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BRC McMahon Reinforcements Limited

Directors' Report
For the Financial Year Ended 31 December 2018

The directors present their annual report and the audited financial statements for the Financial Year ended 31
December 2018.

Principal activities

The principal activity of the company during the financial year was the manufacture and sale of building
components.

Business review

The directors are satisfied with the trading results for the financial year and expect turnover to continue to increase
in 2019.

Results and dividends

The profit for the Financial Year, after taxation, amounted to €1,796,697 (2017 - €2,292,399).
A dividend of €1,350,000 was paid during the financial year.

Directors, secretary and their interests

The directors, who served at any time during the financial year are listed below in accordance with section 326 of
the Companies Act 2014.

In accordance with Section 329 of the Companies Act 2014, the directors' and secretary's interest in the shares and
debentures of the company and group undertakings shareholdings and the movements therein during the financial
year ended 31 December 2018 were as follows:

Ordinary Shares in

Derevoya Holdings

"A" Ordinary shares "B" Ordinary shares Limited

of €1.25 each of €1.25 each of €1 each

31/12/18 1/1/18 31/12/18 1/1/18 31/12/18 1/1/18

Mark McMahon - - - - 63,230 63,230
Gerard Dee - - - - - -
Stephen Mulhall - - - - - -

Ignacio Perez - - - - - -
Nuria Moral Torra - - - - - _

BRC McMahon Reinforcements Limited is a 50% subsidiary of Derevoya Holdings Limited.
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BRC McMahon Reinforcements Limited

Directors' Report (continued)
For the Financial Year Ended 31 December 2018

Principal risks and uncertainties

The company uses its working capital of cash, trade debtors and trade creditors derived from operations to raise
finance for the Company's activities.

Commercial Risk
The company's turnover is exposed to changes in the general economic climate.

Interest Rate Risk
The company finances its operations through retained earnings and invoice discounting. The interest charge on the
invoice discounting is variable.

Liquidity Risk

The company's policy is to ensure that sufficient resources are available either from cash balances, cash flows and
near cash liquid investments to ensure all obligations can be met when they fall due and to invest in cash assets
safely and profitably.

Currency Risk

The company's foreign activities are cartied out primarily in the domestic curtency of the respective country

resulting in a minimal level of currency transaction risk.

Credit Risk

The company has no significant concentrations of credit risk. Customers who wish to trade on credit terms are
subject to strict verification procedures in advance of credit being awarded and are continually being monitored.
Accounting Records

The directors believe that they have complied with the requirements of Sections 281 to 285 of the companies Act
2014 with regard to the keeping of accounting records by employing persons with appropriate expertise and by
providing adequate tesources to the financial function. The accounting records are held at the company's business
address at Rosanna Road, Tipperary Town, Co. Tipperary.

Events since the end of the financial year

There have been no significant events affecting the company since the financial year end.

Future developments

There are no significant future changes anticipated in the business of the company at this time.

Statement on relevant audit information

Each of the persons who are directors at the time when this Directors' Report is approved has confirmed that:

o so far as the director is aware, there is no relevant audit information of which the Company's auditors are

unaware, and

. the director has taken all the steps that ought to have been taken as a director in order to be aware of any
relevant audit information and to establish that the Company's auditors are awate of that information.

Branches outside the state

There are no branches of the company outside the State.
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BRC McMahon Reinforcements Limited

Directors' Report (continued)
For the Financial Year Ended 31 December 2018

Auditors

The auditors, Grant Thornton, term of office concludes at the AGM. It is proposed in accordance with section 383
of the Companies Act 2014 that Deloitte will be appointed as statutory auditors going forward.

This report was approved by the board and signed on its behalf by:

Gerard Dee Stephen Mulhall
Director Director
Date: 12 March 2019 Date: 12 March 2019
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BRC McMahon Reinforcements Limited

Directors' Responsibilities Statement
For the Financial Year Ended 31 December 2018

The directors are responsible for preparing the Directors' Report and the financial statements in accordance with
Irish law and regulations.

Irish company law requires the directors to prepare the financial statements for each financial year giving a true and
fair view of the state of affairs of the company for each financial year. Under the law, the directors have elected to
prepare the financial statements in accordance with the Irish Generally Accepted Accounting Practice in Ireland,
including Financial Reporting Standard 102 "The Financial Reporting Standard applicable in the UK and Republic of
Ireland' and promulgated by the Institute of Chartered Accountants in Ireland and Irish 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 assets, liabilities and financial position of the Company as at the financial year end date, of

the profit or loss for that financial year and otherwise comply with the Companies Act 2014 .

In preparing these financial statements, the directors are required to:

. select suitable accounting policies for the Company's financial statements and then apply them consistently;
. make judgments and accounting estimates that are reasonable and prudent;
. state whether the financial statements have been prepared in accordance with applicable accounting

standards, identify those standards, and note the effect and the reasons for any material departure from those
standards; and

. prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
Company will continue in business.

The directors are responsible for ensuring that the Company keeps or causes to be kept adequate accounting
records which correctly explain and record the transactions of the Company, enable at any time the assets, liabilities,
financial position and profit or loss of the Company to be determined with reasonable accuracy, enable them to
ensure that the financial statements and Directors' Report comply with the Companies Act 2014 and enable the
financial statements to be audited. They are also responsible for safeguarding the assets of the Company and hence
for taking reasonable steps for the prevention and detection of fraud and other irregularities.

The directors are responsible for the maintenance and integrity of the corporate and financial information included
on the Company's website. Legislation in Republic of Ireland governing the preparation and dissemination of

financial statements may differ from legislation in other jurisdictions.

This statement was approved by the board and signed on its behalf by:

Gerard Dee Stephen Mulhall
Director Director
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Q GrantThornton

Independent Auditors' Report to the Shareholders of BRC
McMahon Reinforcements Limited

Opinion

We have audited the financial statements of BRC McMahon Reinforcements Limited , which comprise the
Statement of Income and Retained Earnings, the Balance Sheet, the Statement of Cash Flows, the Statement of
Changes in Equity for the Financial Year ended 31 December 2018, and the related notes to the financial
statements, including a summary of significant accounting policies.

The financial reporting framework that has been applied in the preparation of the financial statements is Irish
lawand accounting standards issued by the Financial Reporting Council and promulgated by the Institute of
Chartered Accountants in Ireland including FRS 102 “The Financial Reporting Standard applicable in the UK and
Republic ofIreland”.

In our opinion, BRC McMahon Reinforcements Limited's financial statements:

. give a true and fair view in accordance with Generally Accepted Accounting Practice in Ireland of the assets,
liabilities and financial position of the Company as at 31 December 2018 and of its financial performance and
cash flows for the Financial Year then ended; and

. have been propetly prepared in accordance with the requirements of the Companies Act 2014.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (Ireland) (ISAs (Ireland)) and
applicable law. Our responsibilities under those standatds ate further described in the 'tesponsibilities of the auditor
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 financial statements in Ireland, namely the Irish
Auditing and Accounting Supervisory Authority IAASA) Ethical Standard concerning the integrity, objectivity and
independence of the auditor, and the ethical pronouncements established by Chartered Accountants Ireland, applied
as determined to be appropriate in the circumstances for the entity. 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

We have nothing to report in respect of the following matters in relation to which the ISAs (Ireland) require us to
report to you where:

. the directors' use of the going concern basis of accounting in the preparation of the financial statements is
not appropriate; or

. the directors have not disclosed in the financial statements any identified material uncertainties that may cast
significant doubt about the Company's ability to continue to adopt the going concern basis of accounting for
a period of at least twelve months from the date when the financial statements are authorised for issue.
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Q GrantThornton

Independent Auditors' Report to the Shareholders of BRC
McMahon Reinforcements Limited (continued)

Other information

Other information comprises information included in the Annual Report, other than the financial statements and
our auditot's report thereon. The ditectors ate responsible for the other information. Our opinion on the financial
statements does not cover the information and, except to the extent otherwise explicitly stated in our report, we do
not express any form of assurance conclusion thereon.

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

We have nothing to report in this regard.

Matters on which we are required to report by the Companies Act 2014

° We have obtained all the information and explanations which we consider necessary for the purposes of our
audit.

. In our opinion the accounting records of the Company were sufficient to permit the financial statements to
be readily and properly audited.

. The financial statements are in agreement with the accounting records.

. In our opinion the information given in the Directors' Report is consistent with the financial statements.

Based solely on the work undertaken in the course of our audit, in our opinion, the Directors' Report has
been prepared in accordance with the requirements of the Companies Act 2014.

Matters on which we are required to report by exception

Based on our knowledge and understanding of the Company and its environment obtained in the course of the
audit, we have not identified material misstatements in the Directors' Report.

Under the Companies Act 2014, we are required to repott to you if, in our opinion, the disclosures of directors'
remuneration and transactions specified by sections 305 to 312 of the Act have not been made. We have no
exceptions to report arising from this responsibility.
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Q GrantThornton

Independent Auditors' Report to the Shareholders of BRC
McMahon Reinforcements Limited (continued)

Responsibilities of the management and those charged with governance for the financial
statements

As explained more fully in the directors' responsibilities statement, management is responsible for the preparation
of the financial statements which give a true and fair view in accordance with Generally Accepted Accounting
Practice in Ireland, including FRS102, and for such internal control as they determine 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, management 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 management either intends to liquidate the Company or to cease operations, or has no
realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Company's financial reporting process.
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Q GrantThornton

Independent Auditors' Report to the Shareholders of BRC
McMahon Reinforcements Limited (continued)

Responsibilities of the auditor for the audit of the financial statements

The auditor's objectives ate to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud ot error, and to issue an auditot'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 (Ireland) will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with ISAs (Ireland), the auditor will exercise professional judgment and maintain
professional scepticism throughout the audit. They will also:

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

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

. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and

related disclosures made by management.

o Conclude 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 concern. If they conclude that a
material uncertainty exists, they are required to draw attention in the auditot's report to the related disclosures
in the financial statements or, if such disclosures are inadequate, to modify their opinion. Their conclusions
are based on the audit evidence obtained up to the date of the auditot's report. However, future events ot
conditions may cause the Company to cease to continue as a going concern.

° Evaluate the overall presentation, structure and content of the financial statements, including the disclosures,
and whether the financial statements represent the underlying transactions and events in a manner that

achieves a true and fair view.

The Auditor shall communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in internal control
that may be identified during the audit.
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Q GrantThornton

Independent Auditors' Report to the Shareholders of BRC
McMahon Reinforcements Limited (continued)

The purpose of our audit work and to whom we owe our responsibilities

This report is made solely to the Company’s members, as a body, in accordance with section 391 of the Companies
Act 2014. Our audit work has been undertaken so that we might state to the Company’s members those matters we
are required to state to them in an auditor’s report and for no other purpose.

To the fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the Company
and the Company’s members as a body, for our audit work, for this report, or for the opinions we have formed.

Mr. Damian Gleeson

for and on behalf of
Grant Thornton

Chartered Accountants
Statutory Audit Firm

Limerick

12 March 2019
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BRC McMahon Reinforcements Limited

Statement of Income and Retained Earnings
For the Financial Year Ended 31 December 2018

Note
Turnover 4
Cost of sales
Gross profit
Administrative expenses
Operating profit 5

Other interest receivable and similar income

Interest payable and similar expenses

Profit before taxation

Tax on profit

Profit for the financial year

Retained earnings at the beginning of the financial year

Profit for the financial year
Dividends declared and paid

Retained earnings at the end of the financial year

The notes on pages 16 to 35 form part of these financial statements.

2018 2017
€ €
31,655,702 26,003,091
(28,570,393)  (22,402,110)
3,085,309 3,600,981
(981,201)  (956,439)
2,104,108 2,644,542
103 -
(55,088) (29,836)
2,049,123 2,614,706
(252,426)  (322,307)
1,796,697 2,292,399
3,906,973 3,714,574
3,006,973 3,714,574
1,796,697 2,292,399
(1,350,000)  (2,100,000)
4,353,670 3,906,973
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BRC McMahon Reinforcements Limited

Balance Sheet
As at 31 December 2018

2018 2017
Note € €
Fixed assets
Tangible assets 11 1,132,680 851,440
Financial assets 12 22,855 22,855
1,155,535 874,295
Current assets
Stocks 13 5,769,463 5,114,212
Debtors: amounts falling due within one year 14 5,430,103 4,075,065
Cash at bank and in hand 15 735,798 369,542
11,935,364 9,558,819
Creditors: amounts falling due within one year 16 (8,543,655) (6,329,303)
Net current assets 3,391,709 3,229,516
Total assets less current liabilities 4,547,244 4,103,811
Creditors: amounts falling due after more
than one year 17 - (3,264)
Provisions for liabilities
Deferred tax 20 (53,903) (53,903)
(53,903) (53,903)
Net assets 4,493,341 4,046,644
Capital and reserves
Called up share capital presented as equity 22 137,500 137,500
Capital redemption reserve 21 2,171 2,171
Profit and loss account 21 4,353,670 3,906,973
Shareholders’ funds 4,493,341 4,046,644

The financial statements were approved and authorised for issue by the board and were signed on its

behalf by:

Gerard Dee Stephen Mulhall
Director Director
Date: 12 March 2019

The notes on pages 16 to 35 form part of these financial statements.
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BRC McMahon Reinforcements Limited

Statement of Changes in Equity
For the Financial Year Ended 31 December 2018

Capital
Calledup redemption Profit and
share capital reserve loss account Total equity
€ € € €
At 1 January 2017 137,500 2,171 3,714,574 3,854,245
Comprehensive income for the financial year
Profit for the financial year - - 2,292,399 2,292,399
Dividends: Equity capital - - (2,100,000) (2,100,000)
At 1 January 2018 137,500 2,171 3,906,973 4,046,644
Comprehensive income for the Financial Year
Profit for the Financial Year - - 1,796,697 1,796,697
Total comprehensive income for the Financial
Year - - 1,796,697 1,796,697
Dividends: Equity capital - - (1,350,000) (1,350,000)
Total transactions with owners - - (1,350,000)  (1,350,000)
At 31 December 2018 137,500 2,171 4,353,670 4,493,341

The notes on pages 16 to 35 form part of these financial statements.
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BRC McMahon Reinforcements Limited

Statement of Cash Flows

For the Financial Year Ended 31 December 2018

Cash flows from operating activities

Profit for the financial year

Adjustments for:

Depreciation of tangible assets

Loss on disposal of tangible assets

Interest paid

Interest received

Taxation charge

(Increase) in stocks

(Increase)/decrease in debtors
(Increase)/decrease in amounts owed by groups
Increase in creditors

Increase/(decrease)) in amounts owed to groups

Corporation tax (paid)

Net cash generated from operating activities

Cash flows from investing activities

Purchase of tangible fixed assets
Sale of tangible fixed assets
Interest received

HP interest paid
Net cash from investing activities

Cash flows from financing activities
Repayment of finance leases

Dividends paid

Interest paid

Net cash used in financing activities

Net (decrease) in cash and cash equivalents

2018 2017
€ €
1,796,697 2,292,399
140,829 112,475
(12,607) :
55,088 29,836
(103) -
252,426 322,307
(655,251)  (3,170,873)
(1,178,862) 335,466
(168,132) 225,735
166,382 3,055,046
983,446  (1,101,505)
(260,471)  (475,291)
1,119,442 1,625,595
(443,461)  (277,080)
34,000 ;
103 -
(1,530) (1,530)
(410,888)  (278,610)
(17,922) (17,922)
(1,350,000)  (2,100,000)
(53,558) (28,306)
(1,421,480)  (2,146,228)
(712,926)  (799,243)
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BRC McMahon Reinforcements Limited

Statement of Cash Flows (continued)
For the Financial Year Ended 31 December 2018

Cash and cash equivalents at the end of Financial Year comprise:
Cash at bank and in hand

Bank overdrafts

The notes on pages 16 to 35 form part of these financial statements.

2018 2017
€ €

735,798 369,542
(2,211,426)  (1,132,244)
(1,475,628)  (762,702)
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BRC McMahon Reinforcements Limited

Notes to the Financial Statements
For the Financial Year Ended 31 December 2018

1. General information

BRC McMahon Reinforcements Limited is a private company, limited by shares incorporated in the Republic
of Ireland which has its registered office at Rosanna Road, Tipperary Town, Co. Tipperary.

The company specialises in the manufacture and sale of building components.

2, Accounting policies

21

2.2

2.3

Basis of preparation of financial statements

The financial statements have been prepared in accordance with Financial Reporting Standard 102, the
Financial Reporting Standard applicable in the UK and the Republic of Ireland and Irish statute
comprising of the Companies Act 2014.

The preparation of financial statements in compliance with FRS 102 requires the use of certain critical
accounting estimates. It also requites management to exercise judgment in applying the company's
accounting policies (see note 3).

The financial statements are presented in Euro (€) which is also the functional currency of the company.
The following principal accounting policies have been applied:

Going concern

After reviewing the company's forecasts and projections, the directors have a reasonable expectation
that the company has adequate resources to continue in operational existence for the foreseeable future.
The company therefore continues to adopt the going concern basis in preparing its financial statements.
Revenue

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the
Company and the revenue can be reliably measured. Revenue is measured as the fair value of the
consideration received or receivable, excluding discounts, rebates, value added tax and other sales taxes.
The following criteria must also be met before revenue is recognised:

Sale of goods

Revenue from the sale of goods is recognised when all of the following conditions are satisfied:
. the Company has transferred the significant risks and rewards of ownership to the buyer;

° the Company retains neither continuing managerial involvement to the degree usually associated
with ownership nor effective control over the goods sold;

. the amount of revenue can be measured reliably;
. it is probable that the Company will receive the consideration due under the transaction; and
° the costs incurred or to be incurred in respect of the transaction can be measured reliably.
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BRC McMahon Reinforcements Limited

Notes to the Financial Statements
For the Financial Year Ended 31 December 2018

2,

Accounting policies (continued)

2.4 Tangible fixed assets

2.5

Tangible fixed assets under the cost model are stated at historical cost less accumulated depreciation and
any accumulated impairment losses. Historical cost includes expenditure that is directly attributable to
bringing the asset to the location and condition necessary for it to be capable of operating in the manner
intended by management.

At each reporting date the company assesses whether there is any indication of impairment. If such
indication exists, the recoverable amount of the asset is determined which is the higher of its fair value
less costs to sell and its value in use. An impairment loss is recognised where the carrying amount
exceeds the recoverable amount.

The Company adds to the carrying amount of an item of fixed assets the cost of replacing part of such
an item when that cost is incurred, if the replacement part is expected to provide incremental future
benefits to the Company. The carrying amount of the replaced part is derecognised. Repairs and
maintenance are charged to profit or loss during the period in which they are incurred.

Land is not depreciated. Depreciation on other assets is charged so as to allocate the cost of assets less
their residual value over their estimated useful lives, using the straight-line method.

Depreciation is provided on the following basis:

Freehold property - 5% Straight Line
Plant and machinery - 10% Straight Line
Motor vehicles - 25% Straight Line
Fixtures and fittings - 10% Straight Line
Computer equipment - 25% Straight Line

The assets' residual values, useful lives and depreciation methods are reviewed, and adjusted
prospectively if appropriate, or if there is an indication of a significant change since the last reporting
date.

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount and
are recognised in the Statement of Income and Retained Earnings.

Included within freehold property is land of €78,626 (2017: €78,626), which is not depreciated.
Operating leases: the Company as lessee

Rentals paid under operating leases are charged to the Statement of Income and Retained Earnings on a
straight line basis over the lease term.

Benefits received and receivable as an incentive to sign an operating lease are recognised on a straight
line basis over the lease term, unless another systematic basis is representative of the time pattern of the
lessee's benefit from the use of the leased asset.

The Company has taken advantage of the optional exemption available on transition to FRS 102 which
allows lease incentives on leases entered into before the date of transition to the standard Sunday 1
January 2017 to continue to be charged over the period to the first market rent review rather than the
term of the lease.
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BRC McMahon Reinforcements Limited

Notes to the Financial Statements
For the Financial Year Ended 31 December 2018

2,

Accounting policies (continued)

2.6

2.7

2.8

2.9

Stocks

Stocks are stated at the lower of cost and net realisable value, being the estimated selling price less costs
to complete and sell. Cost is based on the cost of purchase on a weighted averagebasis. Work in
progress and finished goods include labour and attributable overheads.

At each balance sheet date, stocks are assessed for impairment. If stock is impaired, the carrying amount
is reduced to its selling price less costs to complete and sell. The impairment loss is recognised
immediately in profit or loss.
Valuation of investments

Investments in subsidiaries are measured at cost less accumulated impairment.

Investments in listed company shares are remeasured to market value at each Balance Sheet date. Gains
and losses on remeasurement are recognised in profit or loss for the period.

Debtors

Short term debtors are measured at transaction price, less any impairment. Loans receivable are
measured initially at fair value, including transaction costs, and are measured subsequently at amortised
cost using the effective interest method, less any impairment.

Cash and cash equivalents

Cash is represented by cash in hand and deposits with financial institutions repayable without penalty on
notice of not more than 24 hours. Cash equivalents are highly liquid investments that mature in no more
than three months from the date of acquisition and that are readily convertible to known amounts of

cash with insignificant risk of change in value.

In the Statement of cash flows, cash and cash equivalents are shown net of invoice discounting that are
repayable on demand and form an integral part of the company's cash management.
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BRC McMahon Reinforcements Limited

Notes to the Financial Statements
For the Financial Year Ended 31 December 2018

2,

Accounting policies (continued)

2.10Financial instruments

The Company only enters into basic financial instrument transactions that result in the recognition of
financial assets and liabilities like trade and other debtors and creditors, loans from banks and other
third parties, loans to related parties and investments in non-puttable ordinary shares.

Financial assets that are measured at cost and amortised cost are assessed at the end of each reporting
period for objective evidence of impairment. If objective evidence of impairment is found, an
impairment loss is recognised in the Statement of Income and Retained Earnings.

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

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

2.11Creditors

Short term creditors are measured at transaction price including transaction costs, less any impairment.
Other financial liabilities, including bank loans, are measured initially at transaction price including
transaction costs, and are measured subsequently at amortised cost using the effective interest method,
leass any impariment.

2.12Current and deferred taxation

The tax expense for the Financial Year comprises current and deferred tax. Tax is recognised in the
Statement of Income and Retained Earnings, except that a charge attributable to an item of income and
expense recognised as other comprehensive income or to an item recognised directly in equity is also
recognised in other comprehensive income or directly in equity respectively.

The current income tax charge is calculated on the basis of tax rates and laws that have been enacted or
substantively enacted by the balance sheet date in the countries where the Company operates and
generates income.

Deferred tax balances are recognised in respect of all timing differences that have originated but not
reversed by the Balance Sheet date, except that:

° The recognition of deferred tax assets is limited to the extent that it is probable that they will be
recovered against the reversal of deferred tax liabilities or other future taxable profits; and

. Any deferred tax balances are reversed if and when all conditions for retaining associated tax
allowances have been met.

Deferred tax balances are not recognised in respect of permanent differences except in respect of
business combinations, when deferred tax is recognised on the differences between the fair values of
assets acquired and the future tax deductions available for them and the differences between the fair
values of liabilities acquired and the amount that will be assessed for tax. Deferred tax is determined
using tax rates and laws that have been enacted or substantively enacted by the balance sheet date.
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BRC McMahon Reinforcements Limited

Notes to the Financial Statements
For the Financial Year Ended 31 December 2018

2,

Accounting policies (continued)

2.13 Consolidation

This company is a subsidiary of a group registered in the European Union which prepares consolidated
financial statements and therefore is exempt from preparing consolidated financial statements under
Section 299 of Companies Act 2014.

2.14Foreign currency translation

Functional and presentation currency
The Company's functional and presentational currency is Euros.
Transactions and balances

Foreign currency transactions are translated into the functional currency using the spot exchange rates at
the dates of the transactions.

At each period end foreign currency monetary items are translated using the closing rate. Non-monetary
items measured at historical cost are translated using the exchange rate at the date of the transaction and
non-monetary items measured at fair value are measured using the exchange rate when fair value was
determined.

Foreign exchange gains and losses resulting from the settlement of transactions and from the translation
at period-end exchange rates of monetary assets and liabilities denominated in foreign currencies are
recognised in the Statement of Income and Retained FEarnings except when deferred in other
comprehensive income as qualifying cash flow hedges.

Foreign exchange gains and losses that relate to borrowings and cash and cash equivalents are presented
in the Statement of Income and Retained Earnings within 'finance income or costs'. All other foreign
exchange gains and losses are presented in the Statement of Income and Retained Earnings within 'other
operating income'.

2.15Dividends

Equity dividends are recognised when they become legally payable. Interim equity dividends are
recognised when paid. Final equity dividends are recognised when approved by shareholders at an
annual general meeting. Dividends on shares recognised as liabilities are recogmised as expenses and
classifed within interest payable.

2.16Leased assets: the Company as lessee

Assets obtained under hire purchase contracts and finance leases are capitalised as tangible fixed assets.
Assets acquired by finance lease are depreciated over the shorter of the lease term and their useful lives.
Assets acquired by hire purchase are depreciated over their useful lives. Finance leases are those where
substantially all of the benefits and risks of ownership are assumed by the company. Obligations under
such agreements are included in creditors net of the finance charge allocated to future periods. The
finance element of the rental payment is charged to the Statement of Income and Retained Earnings so
as to produce a constant periodic rate of charge on the net obligation outstanding in each period.
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BRC McMahon Reinforcements Limited

Notes to the Financial Statements
For the Financial Year Ended 31 December 2018

2, Accounting policies (continued)
2.17Pensions

Defined contribution pension plan
The Company operates a defined contribution plan for its employees. A defined contribution plan is a
pension plan under which the Company pays fixed contributions into a separate entity. Once the
contributions have been paid the Company has no further payment obligations.
The contributions are recognised as an expense in the Statement of Income and Retained Earnings
when they fall due. Amounts not paid are shown in accruals as a liability in the Balance Sheet. The assets
of the plan are held separately from the Company in independently administered funds.

2.18Interest income

Interest income is recognised in the Statement of Income and Retained Earnings using the effective
interest method.

2.19Provisions for liabilities
Provisions are made where an event has taken place that gives the Company a legal or constructive
obligation that probably requires settlement by a transfer of economic benefit, and a reliable estimate
can be made of the amount of the obligation.
Provisions are charged as an expense to the Statement of Income and Retained Earnings in the year that
the Company becomes aware of the obligation, and are measured at the best estimate at the Balance
Sheet date of the expenditure required to settle the obligation, taking into account relevant risks and

uncertainties.

When payments are eventually made, they are charged to the provision carried in the Balance Sheet.
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BRC McMahon Reinforcements Limited

Notes to the Financial Statements
For the Financial Year Ended 31 December 2018

3.

Judgments in applying accounting policies and key sources of estimation uncertainty

The directors consider the accounting estimates and assumptions below to be its critical accounting estimates
and judgements:

Going Concern

The directors have prepared budgets and cash flows for a period of at least twelve months from the date of
the approval of the financial statements which demonstrate that there is no material uncertainty regarding the
company’s ability to meet its liabilities as they fall due, and to continue as a going concern. On this basis the
directors consider it appropriate to prepare the financial statements on a going concern basis. Accordingly,
these financial statements do not include any adjustments to the carrying amounts and classification of assets
and liabilities that may arise if the company was unable to continue as a going concern.

Impairment of Trade Debtors

The company trades with a large and varied number of customers on credit terms. Some debts due will not
be paid through the default of a small number of customers. The company uses estimates based on historical
experience and current information in determining the level of debts for which an impairment charge is
required. The impairment carried at 31 December 2018 was €NIL (2017: €20,000). The level of impairment
required is reviewed on an ongoing basis. The total amount of trade debtors is €4,722,219 (2017: €3,603,173).

Estimation of Accruals

The company has accruals amounting to €3,641,266 (2017: €3,947,261) at the financial year end date.
Including in this balance are amounts based on management estimations which are subject to uncertainty.

Impairment of Stocks

The company holds stocks amounting to €5,769,463 (2017: €5,114,212) at the financial year end date. The
directors are of the view that an adequate charge has been made to reflect the possibility of stocks being sold

at less than cost. However, this estimate is subject to inherent uncertainty. The impairment at 31 December
2018 was €NIL (2017: €30,450).

Useful Lives of Tangible Assets

Long-lived assets comprising primarily of property and plant and machinery represent a significant portion of
total assets. The annual depreciation charge depends primarily on the estimated lives of each type of asset
and, in certain circumstances, estimates of residual values. The directors regularly review these useful lives
and change them if necessary to reflect current conditions. In determining these useful lives management
consider technological change, patterns of consumption, physical condition and expected economic
utilisation of the assets. Changes in the useful lives can have a significant impact on the depreciation charge
for the financial year. The net book value of Tangible Fixed Assets subject to depreciation at the financial
year end date was €1,054,054 (2017: €772,814).
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BRC McMahon Reinforcements Limited
Notes to the Financial Statements

For the Financial Year Ended 31 December 2018

4. Turnover

An analysis of turnover by class of business is as follows:

2018 2017

€ €

Sales in Republic of Ireland 28,518,880 24722429
Sales in UK 3,136,822 1,280,662

31,655,702 26,003,091

5. Profit on ordinary activities before taxation

The operating profit is stated after charging:

2018 2017

€ €

Depreciation of tangible fixed assets 125,893 97,540

Depreciation of leased assets 14,935 14,935
Exchange differences (10,000) -

Defined contribution pension cost 41,211 39,656
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BRC McMahon Reinforcements Limited

Notes to the Financial Statements
For the Financial Year Ended 31 December 2018

6.

Employees

Staff costs, including directors' remuneration, were as follows:

2018 2017

€ €

Wages and salaries 1,266,358 1,016,531
Cost of defined contribution scheme 41,211 39,656
1,307,569 1,056,187

The company operates a stakeholder defined contribution pension scheme for the benefit of the employees
and directors. The assets of the scheme are administered by an independent pensions provider. Pension
payments recognised as an expense during the financial year amounted to €41,211 (2017 - €39,656).

The average monthly number of employees, including the directors, during the Financial Year was as

follows:
2018 2017
No. No.
Number of general operatives 22 18
Number of sales staff 3
Number of administrative staff 8
33 29
Directors' remuneration
2018 2017
€ €
Directors' emoluments 208,849 187,632
Directors pension costs 23,701 22,500
232,550 210,132

The above pension contributions are in respect of one director.

Other than the amounts disclosed in the table above, any further required disclosures in Section 305 and 306
of the Companies Act 2014 are €Nil for both the current financial year and the preceding financial year.
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BRC McMahon Reinforcements Limited

Notes to the Financial Statements
For the Financial Year Ended 31 December 2018

Interest receivable

Other interest receivable

Interest payable and similar expenses

Interest payable to credit institutions

Finance leases

2018 2017
€ €
103 -
103 -
2018 2017
€ €
53,558 28,306
1,530 1,530
55,088 29,836
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BRC McMahon Reinforcements Limited

Notes to the Financial Statements

For the Financial Year Ended 31 December 2018

10.

11.

Dividends

2018 2017
€ €
"A" ordinary shares Dividend paid - €12.27 (2017: €19.09) per "A" ordinary
share 675,000 1,050,000
"B" ordinary shares Dividend paid - €12.27 (2017: €19.09) per "B" ordinary
share 674,988 1,049,981
Convertible ordinary shares Dividend paid - €12.27 (2017: €19.09) per
convertible ordinary shares 12 19
1,350,000 2,100,000
Tangible fixed assets
Land &
Freehold Plant & Motor Fixtures & Computer
property machinery vehicles fittings equipment Total
€ € € € € €
Cost or valuation
At 1 January 2018 1,193,254 3,918,576 145,113 101,271 134,111 5,492,325
Additions 6,930 161,786 117,648 1,840 155,257 443,461
Disposals - (19,010) (83,340) - - (102,350)
At 31 December 2018 1,200,184 4,061,352 179,421 103,111 289,368 5,833,436
Depreciation
At 1 January 2018 751,779 3,608,695 82,007 82,150 116,254 4,640,885
Charge for the Financial
Year on owned assets 29,974 51,074 35,231 4,085 5,529 125,893
Charge for the Financial
Year on financed
assets - - 14,935 - - 14,935
Disposals - (19,010) (61,947) - - (80,957)
At 31 December 2018 781,753 3,640,759 70,226 86,235 121,783 4,700,756
Net book value
At 31 December 2018 418,431 420,593 109,195 16,876 167,585 1,132,680
At 31 December 2017 441,475 309,881 63,106 19,121 17,857 851,440

As at 31 December 2018, there was a capital commitment €107,185 in relation to the purchase of a

Rapidform machine.
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Notes to the Financial Statements
For the Financial Year Ended 31 December 2018

11.

12.

Tangible fixed assets (continued)

The net book value of assets held under finance leases or hire purchase contracts, included above, are as

follows:

Motor vehicles

Financial assets

Cost or valuation
At 1 January 2018

At 31 December 2018

Net book value

At 31 December 2018

At 31 December 2017

2018 2017

10,305 31,325

10,305 31,325

Investments
in subsidiary
companies

€

22,855

22,855

22,855

22,855
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BRC McMahon Reinforcements Limited

Notes to the Financial Statements
For the Financial Year Ended 31 December 2018

12.

Financial assets (continued)

Subsidiary undertakings

The following were subsidiary undertakings of the Company:

Country of Class of Principal
Name incorporation shares Holding activity
Sale of
BAT Metalwork Ordinary building
Limited (€) Ireland Shares 100% components
Manufacture
& sale of
Wire Mesh Limited Otdinary building
L) Ireland Shares 100% components.
Name Business Registered office
BAT Metalwork Sale of building Rosanna Road, Tipperary
Limited components Town, Co.Tipperary

Wire Mesh Ltd

Manufacture & sale of
building components

Rosanna Road, Tipperary
Town, Co.
Tipperary

The aggregate of the share capital and reserves as at 31 December 2018 and of the profit or loss for the year
ended on that date for the subsidiary undertakings were as follows:

Aggregate

of share

capital and
resetrves Profit
BAT Metalwork Limited € 1,412,361 179,807
Wire Mesh Limited £ 1,349,510 308,538
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BRC McMahon Reinforcements Limited

Notes to the Financial Statements
For the Financial Year Ended 31 December 2018

13. Stocks
2018 2017
€ €
Raw materials and consumables 2,410,212 2,279,631
Work in progress (goods to be sold) 108,214 49,869
Finished goods and goods for resale 3,251,037 2,784,712
5,769,463 5,114,212
Stock recognised in cost of sales during the year as an expense was €26,621,749 (2017 : €20,821,930)
There are no material differences between the replacement cost of stock and the balance sheet amounts.
Retention of title clause
At the balance sheet date some trade creditors had reserved title to goods supplied. Since the extent to
which these creditors are effectively secured at any time depend on a number of conditions, the validity of
which is not readily determinable, it is not possible to indicate how much of the above amount was
effectively secured by reservation of title.
14. Debtors
2018 2017
€ €
Trade debtors 4,722,219 3,603,173
Amounts owed by group undertakings 556,894 388,762
Other debtots 57,382 3,540
Prepayments and accrued income 79,811 73,837
Corporation tax repayable 13,797 5,753
5,430,103 4,075,065

An impairment loss of €Nil (2017 : €20,000 ) was recognised against trade debtors.
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BRC McMahon Reinforcements Limited

Notes to the Financial Statements
For the Financial Year Ended 31 December 2018

15.

16.

Cash and cash equivalents

Cash at bank and in hand

Less: invoice discounting

Creditors: Amounts falling due within one year

Overdrafts owed to credit institutions

Trade creditors

Amounts owed to group undertakings

Taxation and social insurance

Obligations under finance lease and hire purchase contracts

Accruals

Other taxation and social insurance

PAYE/PRSI control
VAT control

2018 2017

€ €

735,798 369,542
(2,211,426)  (1,132,244)
(1,475,628) (762,702)
2018 2017

€ €
2,211,426 1,132,244
365,998 439,446
1,559,264 575,818
762,437 216,612
3,264 17,922
3,641,266 3,947,261
8,543,655 6,329,303
2018 2017

€ €

45,817 46,083
716,620 170,529
762,437 216,612

Trade and other creditors are payable at various dates over the coming months in accordance with the

suppliers’ usual and customary credit terms.

Other taxes including social insurance are repayable at various dates over the coming months in accordance

with the applicable statutory provisions.

Reservation of title

Part of the amount owing to trade creditors is, or maybe, secured by reservation of legal title to the goods
supplied (and the proceeds of sale). The amounts secured in this way depend on the legal interpretation of

legal contracts and cannot be readily determined.
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BRC McMahon Reinforcements Limited

Notes to the Financial Statements
For the Financial Year Ended 31 December 2018

17. Creditors: Amounts falling due after more than one year

2018 2017

€ €

Net obligations under finance leases and hire purchase contracts - 3,264
- 3,264

Please provide details of the terms of payment or repayment and the rates of any interest payable on the
amounts repayable more than five years after the balance sheet date.

18. Hire purchase and finance leases

Minimum lease payments under hire purchase fall due as follows:

2018 2017

€ €

Within one year 3,264 17,922
Within one year 3,264 17,922
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BRC McMahon Reinforcements Limited

Notes to the Financial Statements
For the Financial Year Ended 31 December 2018

19. Financial instruments

2018 2017
€ €
Financial assets
Financial assets measured at amortised cost 6,095,148 4,387,872
Financial liabilities
Financial liabilities measured at amortised cost (7,777,954)  (6,094,769)

Financial assets measured at amortised cost comprise of cash at bank and in hand, investments in
subsidiaries, trade debtors, amounts owed by group undertakings and other debtors.

Financial liabilities measured at amortised cost comprise invoice discounting, trade creditors, amounts owed
to group undertakings and accruals.
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BRC McMahon Reinforcements Limited

Notes to the Financial Statements
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20. Deferred taxation

2018

€

At beginning of year (53,903)

At end of year (53,903)
The provision for deferred taxation is made up as follows:

2018

€

Accelerated capital allowances (53,903)

(53,903)

21. Reserves
Capital redemption reserve

Capital redemption reserve reserve relates to the renominalisation of the authorised and issued share capital
from €1.269738 to €1.25 per ordinary share arising from the introduction of the euro.

Profit and loss account

Profit and loss account includes all current and prior period retained profits and losses.
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BRC McMahon Reinforcements Limited

Notes to the Financial Statements
For the Financial Year Ended 31 December 2018

22. Share capital

500,000 (2017 - 500,000) "A" Ordinaty shares of €1.25 each
499,999 (2017 - 499,999) "B" Otrdinary shates of €1.25 each
1 (2017 - 1) Convertible Ordinary share of €1.00

Allotted, called up and fully paid

55,000 (2017 - 55,000) "A" Ordinary shares of €1.25 each
54,999 (2017 - 54,999) "B" Ordinaty shares of €1.25 each
1 (2017 - 1) Convertible Ordinary share of €1.00

23. Transactions with directors

2018 2017

€ €
625,000 625,000
624,999 624,999
1 1
1,250,000 1,250,000
68,750 68,750
68,749 68,749

1 1

137,500 137,500

There were no transactions with the directors during the financial year 31 December 2018.
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24.

25.

26.

27.

Related party transactions

The company regularly trades with its fellow subsidiaries. A breakdown of these transactions are set out
below:

James McMahon Limited is a related party by virtue of common directors. During the year BRC McMahon
Reinforcements Limited had sales of €921,731 to James McMahon Limited and purchases of €10,570,449.
The balance owed from James McMahon Limited at 31 December 2018 was €147,542 (2017: €180,651). The
balance owed to James McMahon Limited at 31 December 2018 was €Nil (2017: €24,963).

Celsa Steel Service (UK) Limited has a 35.65% shareholding in BRC McMahon Reinforcements Limited.
During the year BRC McMahon Reinforcements Limited had purchases of €14,098,063 from Celsa Steel
Service (UK) Limited. The balance owed to Celsa Steel Service (UK) Limited at 31 December 2018 was
€1,547,030 (2017: €550,855).

Romtech Limited is part of the Celsa Group. Celsa Group has a 50% shareholding in BRC McMahon
Reinforcements Limited. During the year BRC McMahon Reinforcements Limited had sales of €321,186 to
Romtech Limited and purchases of €30,109. The balance owed from Romtech Limited at 31 December
2018 was €154,385 (2017: €54,659). The balance owed to Romtech Limited at 31 December 2018 was
€12,234 (2017: €Nil).

ROM Limited is part of the Celsa Group. Celsa Group has a 50% shareholding in BRC McMahon
Reinforcements Limited. During the year BRC McMahon Reinforcements Limited had sales of €1,317,178
(2017: €Nil) to ROM Limited and purchases of €Nil (2017: €Nil) from ROM Limited. The balance owed
from ROM Limited at 31 December 2018 was €Nil (2017: €Nil). The balance owed to ROM Limited at 31
December 2018 was €Nil (2017: €Nil).

BRC Limited is a related party by virtue of a common director. During the year BRC McMahon
Reinforcements Limited had sales of €16,293 (2017: €Nil) to BRC Limited and purchases of €36,250 (2017:
€31,900) from BRC Limited. The balance owed from BRC Limited at 31 December 2018 was €16,293
(2017: €Nil). The balance owed to BRC Limited at 31 December 2018 was €Nil (2017: €Nil).

Ultimate parent undertaking and controlling party

The ultimate parent company and controlling party of BRC McMahon Reinforcements Limited is Derevoya
Holdings Limited, which is the parent company of the smallest and largest group to consolidate these
financial statements. Copies of Derevoya Holdings Limited financial statements are available from the
company Secretary, Derevoya Holdings Limited, Ashbourne Hall, Ashbourne Business Centre, Dock Road,

Limerick, Ireland. Derevoya Holdings Limited is ultimately controlled by Mark McMahon (director) and his
spouse Mai McMahon who together hold 51% of the ordinary issued share capital of the company.

Comparative information

Comparative information has been reclassified where necessary to conform to current year presentation.

Approval of financial statements

The board of directors approved these financial statements for issue on 12 March 2019.
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BRC McMahon Reinforcements Limited

Detailed profit and loss account
For the Financial Year Ended 31 December 2018

2018 2017
€ €

Turnover 31,655,702 26,003,091
Cost of Sales (28,570,393) (22,402,110)
Gross profit 3,085,309 3,600,981
Gross profit % 9.7 % 13.8 %
Less: overheads
Administration expenses (981,201) (956,439)
Operating profit 2,104,108 2,644,542
Interest receivable 103 -
Interest payable (55,088) (29,830)
Tax on profit on ordinary activities (252,426) (322,307)
Profit for the financial year 1,796,697 2,292,399

THIS SCHEDULE IS NOT FOR PUBLICATION
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BRC McMahon Reinforcements Limited

Schedule to the Detailed Accounts
For the Financial Year Ended 31 December 2018

Turnover

Sales
Sales in UK

Cost of sales

Opening stocks

Closing stocks

Purchases

Wages and salaries
Carriage and import duty
Maintenance
Depreciation of plant, machinery and premises
Insurance

Factory running
Machine maintenance
Motive power

Training

Health and safety

Water rates

Factory Security

Factory rates

THIS SCHEDULE IS NOT FOR PUBLICATION

2018 2017
€ €
28,518,880 24,722,429
3,136,822 1,280,662
31,655,702 26,003,091
2018 2017

€ €

5114212 1,943 339
(5,734,463)  (5,114,212)
27,242,000 23,992,803
768,663 562,083
582,445 491,919
6,760 9,322
81,049 66,504
11,812 41,199
97,721 75,764
187,634 152,635
166,236 137,698
4,548 1,837
20,942 22,716

119 (1,952)

8,001 8,001
12,714 12,454
28,570,393 22,402,110
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Schedule to the Detailed Accounts
For the Financial Year Ended 31 December 2018

Administration expenses

Directors fees

Directors pension costs - defined contribution schemes

Staff salaries

Staff pension costs - defined contribution schemes

Motor running costs

Entertainment

Hotels, travel and subsistence
Printing, postage and stationery
Telephone and fax

Advertising and promotion
Subscriptions and Donations

Legal and professional

Auditors' remuneration

Bank charges

Bad debts

Difference on foreign exchange
Sundry expenses

Light and heat

Computer expenses and maintenance
Depreciation - motor vehicles
Depreciation - fixtures and fittings
Profit/loss on sale of tangible assets
Sales Rebates

Forklift Hire

Interest receivable

Bank interest receivable

THIS SCHEDULE IS NOT FOR PUBLICATION

2018 2017
€ €
208,849 187,632
23,701 22,500
288,846 266,816
17,510 17,156
37,169 36,574
- 787
39,010 27,358
4,269 2,215
9,578 9,946
18,573 19,450
4,384 4,089
20,468 55,501
7,000 6,000
5,753 5,202
20,638 3,419

(10,000) ;
1,053 916
1,660 1,782
14,634 18,986
50,166 36,278
9,614 9,693

(12,607) ;
188,484 190,088
32,449 34,031
981,201 956,439
2018 2017
€ €

103 :

103 ;
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BRC McMahon Reinforcements Limited

Schedule to the Detailed Accounts
For the Financial Year Ended 31 December 2018

Interest payable

Bank interest payable

Finance lease charges payable

THIS SCHEDULE IS NOT FOR PUBLICATION

2018 2017
€ €
(53,558) (28,3006)
(1,530) (1,530)
(55,088) (29,836)
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BRC MCMAHON REINFORCEMENTS LIMITED
DIRECTORS' REPORT

The directors present their report on the affairs of the Company, together with the financial statements and auditors’
report, for the financial year ended 31 December 2019.

PRINCIPAL ACTIVITIES

The principal activity of the Company during the year comprises of the manufacture and sale of building components.

BUSINESS REVIEW, RESULTS & DIVIDENDS

Turnover for the financial year amounted to €37,633,546 (2018: €31,655,702). The Company earned a profit after
taxation of €2,134,355 (2018: €1,796,697).

The net current asset position of the Company for the financial year amounted to €3,446,704 (2018: net current asset
€3,391,709).

The net asset position of the Company for the financial year amounted to €4,827,696 (2018: net asset €4,493,341).

The directors paid a dividend of €1,800,000 in the current financial year (2018: €1,350,000).

The directors are satisfied with the trading results for the financial year and expect turnover to continue to increase in
2020.

FUTURE DEVELOPMENTS

There are no plans to materially change the Company's activities in the future.

PRINCIPAL RISKS AND UNCERTAINTIES

The Company uses its working capital of cash, trade debtors and trade creditors derived from operations to raise
finance for the Company's activities. See financial risk management objectives and policies below for details.

DIRECTORS

The directors, who served during the financial year and to the date of this report except as noted, were as follows:
Gerard Dee

Mark McMahon

Stephen Mulhall

Ignacio Perez
Nuria Moral Torra

SECRETARY

The secretary, who served during the financial year and to the date of this report except as noted, was as follows:

Gerard Dee

DIRECTORS' AND SECRETARY'S INTERESTS IN SHARES AND DEBENTURES

The directors and secretary of the Company who held office at 31 December 2019 had no beneficial interest in the
shares of the Company at 31 December 2019 or at 01 January 2019.
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The directors of the company who held office at 31 December 2019 had the following interests in the shares of the
company's parent Derevoya Holdings Limited:

Number of Number of
shares held shares held
31.12.2019 01.01.2019
Mark McMahon Ordinary Shares €1 each 63,230 63,230

BRC McMahon Reinforcements Limited is a 50% subsidiary of Derevoya Holdings Limited.

GOING CONCERN

The directors have reviewed forecasts and projections, taking account the possible impact of COVID-19 on trading
performance and have reasonable expectation that the Company has adequate resources to continue in operational
existence for the foreseeable future. Thus they continue to adopt the going concern basis of accounting in preparing
the financial statements.

FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

The Company’s activities expose it to a number of financial risks including credit risk, commercial risk, interest risk and
currency risk.

Credit risk

The Company has no significant concentrations of credit risk. Customers who wish to trade on credit terms are subject
to strict verification procedures in advance of credit being awarded and are continually being monitored.

Liquidity risk

The Company's policy is to ensure that sufficient resources are available either from cash balances, cash flows and
near cash liquid investments to ensure all obligations can be met when they fall due and to invest in cash assets safely
and profitably.

Commercial risk
The Company's turnover is exposed to changes in the general economic climate.

Interest rate risk
The Company finances its operations through retained earnings and invoice discounting. The interest charge on the
invoice discounting is variable.

Currency risk
The Company's foreign activities are carried out primarily in the domestic currency of the respective country resulting
in @ minimal level of currency transaction risk.

EXISTENCE OF BRANCHES OUTSIDE IRELAND

There are no branches of the Company outside of the State.

EVENTS AFTER THE BALANCE SHEET DATE

Details of significant events since the balance sheet date are contained in the note 21 to the financial statements.

ACCOUNTING RECORDS

The measures that the directors have taken to secure compliance with the requirements of sections 281 to 285 of the
Companies Act 2014 with regard to the keeping of accounting records, are the employment of appropriately qualified
accounting personnel and the maintenance of computerised accounting systems. The Company’s accounting records
are maintained at the Company's registered office at Rosanna Road, Tipperary Town, Co. Tipperary, Ireland.
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DIRECTORS’ STATEMENT OF RELEVANT AUDIT INFORMATION

So far as each of the directors in office at the date of approval of the financial statements is aware:

a) There is no relevant audit information of which the Company's auditors are unaware; and

b) The Directors have taken all the steps that they ought to have taken as directors in order to make themselves
aware of any relevant audit information and to establish that the Company's auditors are aware of that information.

This confirmation is given and should be interpreted in accordance with the provisions of Section 330 of the Companies
Act 2014 (as amended).

AUDITORS

The auditors, Deloitte Ireland LLP, continue in office in accordance with Section 383(2) of the Companies Act 2014.

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

Gerard Dee Stephen Mulhall
Gerard Dee Stephen Mulhall
Director Director

20 March 2020





BRC MCMAHON REINFORCEMENTS LIMITED
DIRECTORS' RESPONSIBILITIES STATEMENT

The directors are responsible for preparing the Directors' Report and the financial statements in accordance with the
Companies Act 2014.

Irish company law requires the directors to prepare financial statements for each financial year. Under the law, the
directors have elected to prepare the financial statements in accordance with FRS 102 The Financial Reporting
Standard applicable in the UK and Republic of Ireland issued by the Financial Reporting Council (“relevant financial
reporting framework”). 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 assets, liabilities and financial position of the Company as at the
financial year end date and of the profit or loss of the Company for the financial year and otherwise comply with the
Companies Act 2014.

In preparing these financial statements, the directors are required to:

e Select suitable accounting policies for the Company financial statements and then apply them consistently;

e Make judgements and estimates that are reasonable and prudent;

e State whether the financial statements have been prepared in accordance with the applicable accounting
standards, identify those standards, and note the effect and the reasons for any material departure from those
standards; and

e 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 ensuring that the Company keeps or causes to be kept adequate accounting records
which correctly explain and record the transactions of the Company, enable at any time the assets, liabilities, financial
position and profit or loss of the Company to be determined with reasonable accuracy, enable them to ensure that the
financial statements and Directors' Report comply with the Companies Act 2014 and enable the financial statements to
be audited.

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.

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





-,
DeIOItte Deloitte Ireland LLP
Chartered Accountants &

Statutory Audit Firm

Independent auditor's report to the members of BRC McMahon Reinforcements Limited

Report on the audit of the financial statements
Opinion on the financial statements of BRC McMahon Reinforcements Limited (the ‘Company’)
In our opinion the Company's financial statements:

e Give a true and fair view of the assets, liabilities and financial position of the Company as at financial year end
date and of the profit of the Company for the financial year then ended; and

¢ Have been properly prepared in accordance with the relevant financial reporting framework and, in particular, with
the requirements of the Companies Act 2014.

The financial statements we have audited comprise:

The Statement of Income and Retained Earnings;

The Balance Sheet;

The Statement of Changes in Equity;

The Statement of Cash Flows;

The related notes 1 to 22, including a summary of significant accounting policies as set out in note 1.

The relevant financial reporting framework that has been applied in their preparation is the Companies Act 2014 and
FRS 102 “The Financial Reporting Standard applicable in the UK and Republic of Ireland” issued by the Financial
Reporting Council (“the relevant financial reporting framework”).

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (Ireland) (ISAs (Ireland)) and
applicable law. Our responsibilities under those standards are described below 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 Ireland, including the Ethical Standard issued by the Irish Auditing and Accounting Supervisory
Authority, 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

We have nothing to report in respect of the following matters in relation to which ISAs (Ireland) require us to report to
you where:

e The directors' use of the going concern basis of accounting in preparation of the financial statements is not
appropriate; or

e The directors have not disclosed in the financial statements any identified material uncertainties that may cast
significant doubt about the Company’s ability to continue to adopt the going concern basis of accounting for a
period of at least twelve months from the date when the financial statements are authorised for issue.
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Independent auditor's report to the members of BRC McMahon Reinforcements Limited

Other information

The directors are responsible for the other information. The other information comprises the information included in
the Directors' Report and Financial Statements, other than the financial statements and our auditor's report thereon.
Our opinion on the financial statements does not cover the other information and, except to the extent otherwise
explicitly stated in our report, we do not express any form of assurance conclusion thereon.

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

We have nothing to report in this regard.

Responsibilities of directors

As explained more fully in the Directors’ Responsibilities Statement, the directors are responsible for the preparation
of the financial statements and for being satisfied that they give a true and fair view and otherwise comply with the
Companies Act 2014, 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 (Ireland) will always detect a material misstatement when it exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.

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

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

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

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

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

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

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

This report is made solely to the Company’s members, as a body, in accordance with Section 391 of the Companies
Act 2014. Our audit work has been undertaken so that we might state to the Company’s members those matters we
are required to state to them in an auditor's report and for no other purpose. To the fullest extent permitted by law,
we do not accept or assume responsibility to anyone other than the Company and the Company’s members as a body,
for our audit work, for this report, or for the opinions we have formed.

Report on other legal and regulatory requirements
Opinion on other matters prescribed by the Companies Act 2014
Based solely on the work undertaken in the course of the audit, we report that:

e We have obtained all the information and explanations which we consider necessary for the purposes of our audit.

e In our opinion the accounting records of the Company were sufficient to permit the financial statements to be
readily and properly audited.

e The financial statements are in agreement with the accounting records.

e In our opinion the information given in the Directors' Report is consistent with the financial statements and the
Directors' Report has been prepared in accordance with the Companies Act 2014.

Matters on which we are required to report by exception

Based on 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 Directors' Report.

We have nothing to report in respect of the provisions in the Companies Act 2014 which require us to report to you if,
in our opinion, the disclosures of directors’ remuneration and transactions specified by law are not made.

Brian Murphy

Brian Murphy
For and on behalf of Deloitte Ireland LLP
Chartered Accountants & Statutory Audit Firm

Deloitte & Touche House
Earlsfort Terrace
Dublin 2

15 June 2020





BRC MCMAHON REINFORCEMENTS LIMITED

STATEMENT OF INCOME AND RETAINED EARNINGS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019

Turnover

Cost of sales

Gross profit

Administrative expenses

Operating profit

Interest receivable and similar income

Interest payable and similar expenses

Profit on ordinary activities before taxation
Tax on profit on ordinary activities

Profit for the financial year attributable to the equity
shareholders of the Company

Retained earnings at the beginning of financial year
Profit for the financial year

Dividends declared and paid

Retained earnings at the end of financial year

All amounts relate to continuing operations.

Note

o U1~ b

2019 2018

€ €
37,633,546 31,655,702
(33,860,569) (28,570,393)
3,772,977 3,085,309
(1,297,511) (981,201)
2,475,466 2,104,108
292 103
(81,074) (55,088)
2,394,684 2,049,123
(260,329) (252,426)
2,134,355 1,796,697
4,353,670 3,906,973
2,134,355 1,796,697
(1,800,000) (1,350,000)
4,688,025 4,353,670

There were no recognised gains and losses for 2019 and 2018 other than those included in the Statement of Income

and Retained Earnings.
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BRC MCMAHON REINFORCEMENTS LIMITED

BALANCE SHEET
AS AT 31 DECEMBER 2019

Fixed assets
Tangible assets
Financial assets

Current assets

Stocks

Debtors

Cash at bank and in hand

Current liabilities
Creditors: Amounts falling due within one year

Net current assets

Total assets less current liabilities

Provision for liabilities
Net assets

Capital and reserves

Called-up share capital presented as equity
Other reserves

Profit and loss account

Total shareholders' funds

Note

10
11

12
13
14

15

16

18
18

2019 2018

€ €
1,389,376 1,132,680
22,855 22,855
1,412,231 1,155,535
5,223,118 5,769,463
5,250,100 5,430,103
482,158 735,798
10,955,376 11,935,364
(7,508,672) (8,543,655)
3,446,704 3,391,709
(31,239) (53,903)
4,827,696 4,493,341
137,500 137,500
2,171 2,171
4,688,025 4,353,670
4,827,696 4,493,341

The financial statements of BRC McMahon Reinforcements Limited (registered number: 33123) were approved by the

Board of Directors and authorised for issue on 20 March 2020. They were signed on its behalf by:

Gerard Dee

Gerard Dee
Director

11
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BRC MCMAHON REINFORCEMENTS LIMITED

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

Called-up Other reserves Profit and loss Total
share capital account

€ € € €

At 01 January 2018 137,500 2,171 3,906,973 4,046,644
Profit for the financial year - - 1,796,697 1,796,697
Total comprehensive income - - 1,796,697 1,796,697
Dividends paid on equity shares - - (1,350,000) (1,350,000)
At 31 December 2018 137,500 2,171 4,353,670 4,493,341
At 01 January 2019 137,500 2,171 4,353,670 4,493,341
Profit for the financial year - - 2,134,355 2,134,355
Total comprehensive income - - 2,134,355 2,134,355
Dividends paid on equity shares - - (1,800,000) (1,800,000)
At 31 December 2019 137,500 2,171 4,688,025 4,827,696
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BRC MCMAHON REINFORCEMENTS LIMITED

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

Net cash flows from operating activities (note 19)
Cash flows from investing activities

Proceeds from sale of plant and machinery

Purchase of plant and machinery

Interest received

HP interest paid

Net cash flows from investing activities

Cash flows from financing activities

Repayments of borrowings

Dividends paid

Interest paid

Net cash flows from financing activities

Net increase/(decrease) in cash and cash equivalents
Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year
Reconciliation to cash at bank and in hand:

Cash at bank and in hand at end of year

Cash equivalents

Cash and cash equivalents at end of year

13

2019 2018

€ €

2,370,896 1,119,439
13,000 34,000
(462,637) (443,461)
292 103

- (1,530)

(449,345) (410,888)

- (17,922)
(1,800,000) (1,350,000)
(80,782) (53,558)
(1,880,782)  (1,421,480)
40,769 (712,929)
(1,475,628) (762,699)
(1,434,859)  (1,475,628)
482,158 735,798
(1,917,017) (2,211,426)
(1,434,859)  (1,475,628)






BRC MCMAHON REINFORCEMENTS LIMITED

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

1. Accounting policies

The principal accounting policies are summarised below. The accounting policies and measurement bases have all been
applied consistently throughout the financial year and to the preceding financial year.

General information and basis of accounting

BRC McMahon Reinforcements Limited (registered number 33123) is a company, limited by shares, registered in
Ireland under the Companies Act 2014. The address of the registered office is Rosanna Road, Tipperary Town, Co.
Tipperary, Ireland. The nature of the Company’s operations and its principal activities are set out in the Directors'
Report.

The financial statements have been prepared under the historical cost convention, modified to include certain items at
fair value, and in accordance with the Companies Act 2014 and Financial Reporting Standard 102 (FRS 102) issued by
the Financial Reporting Council.

The functional currency of BRC McMahon Reinforcements Limited is considered to be EUR because that is the currency
of the primary economic environment in which the Company operates.

These financial statements are separate financial statements.

Going concern

The directors have reviewed forecasts and projections, taking account the possible impact of COVID-19 on trading
performance and have reasonable expectation that the Company has adequate resources to continue in operational
existence for the foreseeable future. Thus they continue to adopt the going concern basis of accounting in preparing
the financial statements.

Turnover

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the Company and the
revenue can be reliably measured. Revenue is measured as the fair value of the consideration received or recievable,
excluding discounts, rebates, VAT and other sales taxes

Revenue from the sale of goods is recognised when all of the following conditions are satisfied:

- the Company has transferred the significant risks and rewards of ownership to the buyer;

- the Company retains neither continuing managerial involvement to the degree usually associated with ownership nor
effective control over the goods sold;

- the amount of revenue can be measured reliably;

- it is probable that the Company will receive the consideration due under the transaction ; and

- the costs incurred or to be incurred in respect of the transaction can be measured reliably

Interest income
Interest income is recognised in the Statement of Income and Retained Earnings using the effective interest method.

Employee benefits

The Company operates a defined contribution plan for its employees. A defined contribution plan is a pension plan
under which the Company pays fixed contributions into a separate entity. Once the contributions have been paid the
Company has no further payment obligations.

The contributions are recognised as an expense in the Statement of Income and Retained Earnings when they fall due.

Amounts not paid are shown in accruals as a liability in the Balance Sheet. The assets of the plan are held separately
from the Company in independently administered funds.
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BRC MCMAHON REINFORCEMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019

Taxation

The tax expense for the financial year comprises current and deferred tax. Tax is recognised in the Statement of
Income and Retained Earnings, except that a charge attributable to an item of income and expense recognised as
other comprehensive income or to an item recognised directly in equity is also recognised in other comprehensive
income or directly in equity respectively.

The current income tax charge is calculated on the basis of tax rates and laws that have been enacted or substantively
enacted by the balance sheet date in the countries where the Company operates and generates income.

Deferred tax balances are recognised in respect of all timing differences that have originated but not reversed by the
Balance Sheet date, except that:

- The recognition of deferred tax assets is limited to the extent that it is probable that they will be recovered against
the reversal of deferred tax liabilities or other future taxable profits; and

- Any deferred tax balances are reversed if and when all conditions for retaining associated tax allowances have been
met.

Deferred tax balances are not recognised in respect of permanent differences except in respect of business
combinations, when deferred tax is recognised on the differences between the fair values of assets acquired and the
future tax deductions available for them and the differences between the fair values of liabilities acquired and the
amount that will be assessed for tax. Deferred tax is determined using tax rates and laws that have been enacted or
substantively enacted by the balance sheet date.

Tangible fixed assets

Tangible fixed assets under the cost model are stated at historical cost less accumulated depreciation and any
accumulated impairment losses. Historical cost includes expenditure that is directly attributable to bringing the asset to
the location and condition necessary for it to be capable of operating in the manner intended by management.

At each reporting date the Company assesses whether there is any indication of impairment. If such indication exists,
the recoverable amount of the asset is determined which is the higher of its fair value less costs to sell and its value in
use. An impairment loss is recognised where the carrying amount exceeds the recoverable amount.

The Company adds to the carrying amount of an item of fixed assets the cost of replacing part of such an item when
that cost is incurred, if the replacement part is expected to provide incremental future benefits to the Company. The
carrying amount of the replaced part is derecognised. Repairs and maintenance are charged to the profit and loss
during the period in which they are incurred.

Land is not depreciated. Depreciation on other assets is charged so as to allocate the cost of assets less their residual
value over their estimated useful lives, using the straight-line method.

Depreciation is provided on the following basis:
Freehold property - 5% Straight Line

Plant and machinery - 10% Straight Line
Motor vehicles - 25% Straight Line

Fixtures and fittings - 10% Straight Line
Computer equipment - 25% Straight Line

The assets' residual values, useful lives and depreciation methods are reviewed, and adjusted prospectively if
appropriate, or if there is an indication of a significant change since the last reporting date.

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount and are recognised
in the Statement of Income and Retained Earnings.

Included within freehold property is land of €78,626 (2018: €78,626), which is not depreciated.
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BRC MCMAHON REINFORCEMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019

Leases

The Company as lessee
Operating Leases:

Rentals paid under operating leases are charged to the Statement of Income and Retained Earnings on a straight line
basis over the lease term.

Benefits received and receivable as an incentive to sign an operating lease are recognised on a straight line basis over
the lease term, unless another systematic basis is representative of the time pattern of the lessee's benefit from the
use of the leased asset.

The Company has taken advantage of the optional exemption available on transition to FRS 102 which allows lease
incentives on leases entered into before the date of transition to the standard Sunday 1 January 2017 to continue to
be charged over the period to the first market rent review rather than the term of the lease.

Leased assets:

Assets obtained under hire purchase contracts and finance leases are capitalised as tangible fixed assets. Assets
acquired by finance lease are depreciated over the shorter of the lease term and their useful lives. Assets acquired by
hire purchase are depreciated over their useful lives. Finance leases are those where substantially all of the benefits
and risks of ownership are assumed by the company. Obligations under such agreements are included in creditors net
of the finance charge allocated to future periods. The finance element of the rental payment is charged to the
Statement of Income and Retained Earnings so as to produce a constant periodic rate of charge on the net obligation
outstanding in each period.

Impairment of assets

Assets, other than those measured at fair value, are assessed for indicators of impairment at each Balance Sheet date.
If there is objective evidence of impairment, an impairment loss is recognised in the Statement of Income and
Retained Earnings as described below.

Stocks

Stocks are stated at the lower of cost and net realisable value, being the estimated selling price less costs to complete
and sell. Cost is based on the cost of purchase on a weighted average basis. Work in progress and finished goods
include labour and attributable overheads.

At each balance sheet date, stocks are assessed for impairment. If stock is impaired, the carrying amount is reduced
to its selling price less costs to complete and sell. The impairment loss is recognised immediately in profit or loss.

Trade and other debtors

Short term debtors are measured at transaction price, less any impairment. Loans receivable are measured initially at
fair value, including transaction costs, and are measured subsequently at amortised cost using the effective interest
method, less any impairment.

Cash and cash equivalents

Cash is represented by cash in hand and deposits with financial institutions repayable without penalty on notice of not
more than 24 hours. Cash equivalents are highly liquid investments that mature in no more than three months from
the date of acquisition and that are readily convertible to known amounts of cash with insignificant risk of change in
value.

In the Statement of cash flows, cash and cash equivalents are shown net of invoice discounting that are repayable on
demand and form an integral part of the company's cash management.
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BRC MCMAHON REINFORCEMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019

Financial instruments

The Company only enters into basic financial instrument transactions that result in the recognition of financial assets
and liabilities like trade and other debtors and creditors, loans from banks and other third parties, loans to related
parties and investments in non-puttable ordinary shares.

Financial assets that are measured at cost and amortised cost are assessed at the end of each reporting period for
objective evidence of impairment. If objective evidence of impairment is found, an impairment loss is recognised in the
Statement of Income and Retained Earnings.

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

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

Investments
Investments in subsidiaries are measured at cost less accumulated impairment.

Trade and other creditors

Short term creditors are measured at transaction price including transaction costs, less any impairment.
Other financial liabilities, including bank loans, are measured initially at transaction price including transaction costs,
and are measured subsequently at amortised cost using the effective interest method, less any impairment.

Provisions

Provisions are made where an event has taken place that gives the Company a legal or constructive obligation that
probably requires settlement by a transfer of economic benefit, and a reliable estimate can be made of the amount of
the obligation.

Provisions are charged as an expense to the Statement of Income and Retained Earnings in the year that the Company
becomes aware of the obligation, and are measured at the best estimate at the Balance Sheet date of the expenditure
required to settle the obligation, taking into account relevant risks and uncertainties.

When payments are eventually made, they are charged to the provision carried in the Balance Sheet.

Dividends

Equity dividends are recognised when they become legally payable. Interim equity dividends are recognised when paid.
Final equity dividends are recognised when approved by shareholders at an annual general meeting. Dividends on
shares recognised as liabilities are recognised as expenses and classified within interest payable.

2. Critical accounting judgements and key sources of estimation uncertainty

In the application of the Company’s accounting policies, which are described in note 1, the directors are required to
make judgements, estimates and assumptions about the carrying amounts of assets and liabilities that are not 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 financial year in which the estimate is revised if the revision affects only that period, or in the
financial year of the revision and future periods if the revision affects both current and future periods.

Key source of estimation on uncertainty - useful economic lives of tangible assets

Long-lived assets comprising primarily of property and plant and machinery represent a significant portion of total
assets. The annual depreciation charge depends primarily on the estimated lives of each type of asset and, in certain
circumstances, estimates of residual values. The directors regularly review these useful lives and change them if
necessary to reflect current conditions. In determining these useful lives management consider technological change,
patterns of consumption, physical condition and expected economic utilisation of the assets. Changes in the useful
lives can have a significant impact on the depreciation charge for the financial year. The net book value of Tangible
Fixed Assets subject to depreciation at the financial year end date was €1,389,376 (2018: €1,132,680).
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BRC MCMAHON REINFORCEMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019

3. Turnover

Turnover represents the fair value of goods/services provided to customers during the financial period excluding value

added tax.
Breakdown geographical market:

An analysis of the Company's turnover by geographical market is set out below.

Sales in Republic of Ireland
Sales in UK

4. Finance costs

Interest payable and similar charges
Interest receivable and similar income

Interest payable and similar charges

Bank loans and overdrafts
Finance leases and hire purchase contracts

Interest receivable and similar income

Bank interest

5. Profit on ordinary activities before taxation

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

Depreciation of tangible fixed assets (note 10)
Foreign exchange gain

Defined contribution pension cost
Depreciation of leased assets
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2019 2018
€ €
35,378,683 28,518,880
2,254,863 3,136,822
37,633,546 31,655,702
2019 2018

€ €

81,074 55,088
(292) (103)
80,782 54,985
2019 2018

€ €

80,644 53,558
430 1,530
81,074 55,088
2019 2018

€ €

(292) (103)
(292) (103)
2019 2018

€ €

198,546 125,893

- (10,000)

48,141 41,211

- 14,935





BRC MCMAHON REINFORCEMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019

6. Staff number and costs

2019 2018
Number Number
The average monthly number of employees (including directors) was:
General operatives 23 22
Sales Staff 3 3
Administrative Staff 8 8
34 33
Their aggregate remuneration comprised:
2019 2018
€ €
Wages and salaries 1,255,988 1,191,298
Social security costs 78,377 75,060
Other retirement benefit costs 48,141 41,211
1,382,506 1,307,569
7. Directors remuneration
2019 2018
€ €
Aggregate emoluments paid to or receivable by directors in respect of qualifying 206,327 208,849
services
2019 2018
Number of € Number of €
directors directors
Aggregate contributions paid, treated as
paid or payable during the financial year to a
retirement benefit scheme in respect of
qualifying services of directors
- Defined contribution schemes 1 24,750 23,701
1 24,750 23,701
8. Tax on profit on ordinary activities
2019 2018
€ €
Current tax on profit on ordinary activities
Irish corporation tax 282,993 252,426
Total current tax 282,993 252,426
Deferred tax
Decrease in estimate of recoverable deferred tax asset (22,664) -
Total deferred tax (22,664) -
Total tax on profit on ordinary activities 260,329 252,426
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BRC MCMAHON REINFORCEMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019

Tax reconciliation

The differences between the total tax charge shown above and the amount calculated by applying the standard rate of
Irish corporation tax to the profit before tax is as follows:

2019 2018
€ €
Profit on ordinary activities before tax 2,394,684 2,049,123
Tax on profit on ordinary activities at standard Irish corporation tax rate of 12.50% 299,336 256,140
(2018: 12.50%)
Effects of:

- Expenses not deductible for tax purposes (39,007) (3,714)
Total tax charge for period 260,329 252,426
9. Dividends on equity shares

2019 2018
€ €

Amounts recognised as distributions to equity holders in the financial period:

Interim dividend for the financial year ended 31 December 2019 of €16.35 (2018: 1,800,000 1,350,000
€12.27) per ordinary share

1,800,000 1,350,000
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BRC MCMAHON REINFORCEMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019

10. Tangible assets

Cost/Valuation

At 01 January 2019
Additions

Disposals

At 31 December 2019

Accumulated depreciation
At 01 January 2019

Charge for the financial year
Disposals

At 31 December 2019

Carrying value
At 31 December 2019
At 31 December 2018

Freehold land and Plant and Vehicles Fixtures and fittings Computer Total
buildings machinery equipment

€ € € € € €

1,200,184 4,061,352 179,420 369,299 23,181 5,833,436

17,000 336,804 67,940 40,893 - 462,637

- - (35,400) - - (35,400)

1,217,184 4,398,156 211,960 410,192 23,181 6,260,673

781,753 3,640,759 70,225 184,838 23,181 4,700,756

29,953 62,242 53,530 52,821 - 198,546

- - (28,005) - - (28,005)

811,706 3,703,001 95,750 237,659 23,181 4,871,297

405,478 695,155 116,210 172,533 - 1,389,376

418,431 420,593 109,195 184,461 - 1,132,680
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BRC MCMAHON REINFORCEMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019

11. Financial assets

Investments in subsidiaries

Cost
At 01 January 2019
At 31 December 2019

Carrying value at 31 December 2019
Carrying value at 31 December 2018

Investments in shares

Investments in
subsidiaries

€

22,855

22,855

22,855
22,855

Name of entity Registered office Nature of Class of % of % of
business shares ownership ownership
31.12.19 31.12.18
BAT Metalwork Rosanna Road, Tipperary Town, Co. Sale of Building Ordinary 100.00% 100.00%
Limited (€) Tipperary Components Shares
Wire Mesh Rosanna Road, Tipperary Town, Co. Manufacture &  Ordinary 100.00% 100.00%
Limited (£) Tipperary Sale of building Share

components

The aggregate of the share capital and reserves as at 31 December 2019 and of the profit or loss for the year ended
on that date for the subsidiary undertakings were as follows:

BAT Metalwork Limited: Reserves €1,602,840 (2018: €1,412,361). Net Profit €190,479 (2018: €179,807)
Wire Mesh Limited: Reserves £1,434,949 (2018: £1,349,510). Net Profit £85,439 (2018: £308,538)

12. Stocks

Raw materials
Work in progress
Finished goods

There are no material differences between the replacement cost of stock and the Balance Sheet amounts.

13. Debtors

Trade debtors

Amounts owed by Group undertakings (note 20)
Amounts by connected persons (note 20)
Corporation tax

Other debtors

Prepayments and accrued income

2019 2018

€ €
2,158,114 2,410,212
98,077 108,214
2,966,927 3,251,037
5,223,118 5,769,463
2019 2018

€ €
4,923,549 4,960,893
123,088 147,542
91,421 170,678

- 13,797

25,709 57,382
86,333 79,811
5,250,100 5,430,103

Amounts due from Group companies are repayable on demand and do not bear interest.

An impairment loss of €Nil (2018: €Nil) was recognised against trade debtors.
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BRC MCMAHON REINFORCEMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019

14. Cash and cash equivalents

Cash at bank and in hand
Less: Bank overdrafts

15. Creditors: amounts falling due within one year

Bank loans and overdrafts

Obligations under finance leases and hire purchase contracts
Trade creditors

Amounts owed to Group undertakings (note 20)
Amounts owed to Parent undertakings (note 20)
Amounts owed to connected persons (note 20)
Corporation tax

Payroll taxes payable

VAT

Other creditors

Accruals

Amounts due to group companies are repayable on demand and do not bear interest.

16. Provision for liabilities

At 01 January 2019
Charged to profit and loss account
At 31 December 2019

Deferred tax

Accelerated capital allowances
Other timing differences
Provision for deferred tax
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2019 2018

€ €

482,158 735,798

(1,917,017) (2,211,426)

(1,434,859) (1,475,628)

2019 2018

€ €

1,917,017 2,211,426

- 3,264

300,740 365,998

19,186 -

3,721,622 1,547,030

40,600 12,234

16,203 -

54,187 45,817

793,656 716,620

69,967 -

575,494 3,641,266

7,508,672 8,543,655

Deferred Total
taxation

€ €

53,903 53,903

(22,664) (22,664)

31,239 31,239

2019 2018

€ €

53,903 53,903

(22,664) -

31,239 53,903






BRC MCMAHON REINFORCEMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019

17. Financial instruments

The carrying values of the Company’s financial assets and liabilities are summarised by category below:

Financial assets
Measured at undiscounted amount receivable
- Trade debtors (note 13)
- Other debtors (note 13)
- Amounts owed by Group undertakings (note 13)
- Amounts owed by connected persons (note 13)

Financial liabilities
Measured at amortised cost
- Bank loans and other loans
Measured at undiscounted amount payable
- Bank overdraft (note 15)
- Trade payables (note 15)
- Other payables (note 15)
- Amounts owed to Group undertakings (note 15)
- Amounts owed to Parent undertakings (note 15)
- Amounts owed to connected persons (note 15)

18. Called-up share capital & reserves

Authorised

500,000 A ordinary shares of €1.25 each
499,999 B ordinary shares of €1.25 each
1 Convertible ordinary share of €1.00

Presented as follows:
Called-up share capital presented as equity

The Company's other reserves are as follows:

2019 2018

€ €
4,923,549 4,960,893
25,709 57,382
123,088 147,542
91,421 170,678
5,163,767 5,336,495
- (3,264)
(1,917,017) (2,211,426)
(300,740) (365,998)
(69,967) -
(19,186) -
(3,721,622) (1,547,030)
(40,600) (12,234)
(6,069,132)  (4,139,952)
2019 2018

€ €

625,000 625,000
624,999 624,999

1 1
1,250,000 1,250,000
137,500 137,500
137,500 137,500

The profit and loss account includes all current and prior period retained profits and losses.

Capital redemption reserve relates to the renominalisation of the authorised and issued share capital from €1.269738

to €1.25 per ordinary share arising from the introduction of the euro.
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BRC MCMAHON REINFORCEMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019

19. Statement of Cash Flows

Operating profit

Adjustment for:

Depreciation and amortisation

Profit on sale of plant and equipment
Decrease in provisions

Operating cash flows before movement in working capital
Decrease/(increase) in stocks
Decrease/(increase) in debtors
(Decrease)/increase in creditors

Cash generated by operations

Income taxes paid

Net cash flows from operating activities
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2019 2018

€ €
2,475,466 2,104,108
198,545 140,829
5,605 (12,607)
22,664 -
2,702,280 2,232,330
546,345 (655,251)
180,003 (1,346,994)
(740,574) 1,149,828
2,688,054 1,379,913
(317,158) (260,474)
2,370,896 1,119,439






BRC MCMAHON REINFORCEMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019

20. Related party transactions

Transactions with group companies

Amounts owed by Group undertakings

2019 2018

€ €

BAT Metalwork Ltd 20,893 -
James McMahon Ltd 102,195 147,542
123,088 147,542

BAT Metalwork Limited is a related party by virtue of common directors. During the year BRC McMahon
Reinforcements Limited had sales of €24,856 (2018: €NIL) to BAT Metalwork Limited and purchases of €14,918
(2018: €NIL). The balance owed from BAT Metalwork Limited at 31 December 2019 was €20,893 (2018: €NIL).

James McMahon Limited is a related party by virtue of common directors. During the year BRC McMahon
Reinforcements Limited had sales of €847,175 (2018: €921,731) to James McMahon Limited and purchases of
€1,952,845 (2018: €10,570,449). The balance owed from James McMahon Limited at 31 December 2019 was
€102,195 (2018: €147,542).

Amounts owed to Group undertakings

2019 2018
€ €
James McMahon Ltd 19,186 -
19,186 -

Amounts owed to Parent undertakings
2019 2018
€ €
Celsa Steel Service (UK) Limited 3,721,622 1,547,030
3,721,622 1,547,030

Celsa Steel Service (UK) Limited has a 35.65% shareholding in BRC McMahon Reinforcements Limited. During the
year BRC McMahon Reinforcements Limited had purchases of €21,548,878.45 (2018: €14,098,063) from Celsa
Steel Service (UK) Limited. The balance owed to Celsa Steel Service (UK) Limited at 31 December 2019 was
€3,721,622 (2018: €1,547,030).

Transactions with related parties or connected persons

Amounts owed by connected persons

2019 2018

€ €

Romtech Ltd 91,421 154,385
BRC Ltd - 16,293
91,421 170,678

Romtech Limited is part of the Celsa Group. Celsa Group has a 50% shareholding in BRC McMahon Reinforcements
Limited. During the year BRC McMahon Reinforcements Limited had sales of €316,870 (2018: €321,186) to
Romtech Limited and purchases of €41,042 (2018: €30,109) . The balance owed from Romtech Limited at 31
December 2019 was €91,421 (2018: €154,385). The balance owed to Romtech Limited at 31 December 2019 was
€40,600 (2018: €12,234).

During the year BRC McMahon Reinforcements Limited had sales of €Nil (2018: €16,293) to BRC Limited and
purchases of €Nil (2018: €36,250) from BRC Limited. The balance owed from BRC Limited at 31 December 2019
was €Nil (2018: €16,293). The balance owed to BRC Limited at 31 December 2019 was €Nil (2018: €Nil).

ROM Limited is part of the Celsa Group. Celsa Group has a 50% shareholding in BRC McMahon Reinforcements
Limited. During the year BRC McMahon Reinforcements Limited had sales of €498,062 (2018: €Nil) to ROM Limited
and purchases of €17,892 (2018: €Nil) from ROM Limited. The balance owed from ROM Limited at 31 December
2019 was €Nil (2018: €Nil). The balance owed to ROM Limited at 31 December 2019 was €Nil (2018: €Nil).

Amounts owed to connected persons

2019 2018

€ €

Romtech Ltd 40,600 12,234
40,600 12,234
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BRC MCMAHON REINFORCEMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019

21. Events after the balance sheet date

There have been no adjusting subsequent events since the financial year end. There has been an outbreak of the
COVID-19 (Coronavirus) in the first quarter of 2020. As the outbreak of COVID-19 occurred after 31 December 2019,
its impact is considered an event that is indicative of conditions that arose after the reporting period and accordingly,
no adjustments have been made to financial statements as at 31 December 2019 for the impacts of COVID-19.

22, Controlling party

The ultimate parent company and controlling party of BRC McMahon Reinforcements Limited is Derevoya Holdings
Limited, which is the parent company of the smallest and largest group to consolidate these financial statements.
Copies of Derevoya Holdings Limited financial statements are available from the company Secretary, Derevoya
Holdings Limited, Ashbourne Hall, Ashbourne Business Centre, Dock Road, Limerick, Ireland. Derevoya Holdings
Limited is ultimately controlled by Mark McMahon (director) and his spouse Mai McMahon who together hold 51% of
the ordinary issued share capital of the company.
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(NOT COVERED BY THE INDEPENDENT AUDITOR'S REPORT)
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BRC MCMAHON REINFORCEMENTS LIMITED

DETAILED PROFIT AND LOSS ACCOUNT (CONTINUED)
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019

Turnover
Sales

Cost of sales

Purchases

Opening stock (stock movement)
Closing stock (stock movement)
Wages and salaries
Manufacturing costs

Commision, carriage and import
Depreciation

Gross profit
Gross profit percentage

Administrative expenses
Wages and salaries
Pensions

Travel and subsistence
Motor expenses
Entertainment

Computer expenses
Internet, telephone and fax
Stationery and printing
Bank charges

Depreciation

Bad debts

Donations

Gain on foreign exchange transactions
Sundry expenses

Audit fees

Advertising and PR

Staff training and welfare
Other legal and professional fees
Equipment hire

Discounts

Gain on sale of assets
Light and heat

Operating profit

Interest receivable and similar income

Interest receivable

Interest payable and other similar expenses

Bank loans and overdrafts
Finance lease interest payable

Profit before taxation
Tax on profit

Profit for the financial year

2019

37,633,546

2018

31,655,702

(31,220,704)
(5,734,363)

(27,242,000)
(5,114,212)

5,223,118 5,734,363
(884,853) (768,663)
(92,536) (207,238)
(1,059,036) (891,594)
(92,195) (81,049)
(33,860,569) (28,570,393)
3,772,977 3,085,309
10.03% 9.75%
(536,458) (497,685)
(48,141) (41,211)
(36,378) (39,008)
(40,796) (37,169)
(7,500) -
(40,430) (14,634)
(9,534) (9,578)
(2,909) (4,269)
(8,248) (5,753)
(106,350) (59,780)
(46,106) (20,638)
(2,799) (4,384)

- 10,000

(1,015) (1,057)
(25,460) (7,000)
(18,672) (18,580)
(852) -
(54,726) (20,468)
(31,976) (32,449)
(283,666) (188,484)
5,605 12,607
(1,100) (1,661)
(1,297,511) (981,201)
2,475,466 2,104,108
292 103
(80,644) (53,558)
(430) (1,530)
(81,074) (55,088)
2,394,684 2,049,123
(260,329) (252,426)
2,134,355 1,796,697
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DRAFT
BRC MCMAHON REINFORCEMENTS LIMITED

DIRECTORS' REPORT

The directors present their report on the affairs of the Company, together with the financial statements and auditors’ report,
for the financial year ended 31 December 2020.

PRINCIPAL ACTIVITIES

The principal activity of the Company during the year comprises of the manufacture and sale of building components.

BUSINESS REVIEW, RESULTS & DIVIDENDS
Turnover for the financial year amounted to €32,937,207 (2019: €37,633,546). The Company earned a profit after taxation
totalling €2,321,305 (2019: €2,134,355).

The net current asset position of the Company for the financial year amounted to €4,074,044 (2019: net current asset
€3,446,704).

The net asset position of the Company for the financial year amounted to €5,599,001 (2019: net asset €4,827,696).

The directors paid a dividend of €1,550,000 in the current financial year (2019: €1,800,000).

The directors are satisfied with the trading results for the financial year and expect turnover to continue to increase in 2021.

FUTURE DEVELOPMENTS

There are no plans to materially change the Company's activities in the future.

PRINCIPAL RISKS AND UNCERTAINTIES

The principal risks facing the Company are the reduction in construction activity and uncertainty caused by Covid 19 along
with significant increases in raw material prices. The directors monitor and review performance on an ongoing basis.

DIRECTORS

The directors, who served during the financial year and to the date of this report except as noted, were as follows:
Gerard Dee

Mark McMahon

Stephen Mulhall

Ignacio Perez
Nuria Moral Torra

SECRETARY

The secretary, who served during the financial year and to the date of this report except as noted, was as follows:

Gerard Dee

DIRECTORS' AND SECRETARY'S INTERESTS IN SHARES AND DEBENTURES

The directors and secretary of the Company who held office at 31 December 2020 had no beneficial interest in the shares of
the Company at 31 December 2020 or at 01 January 2020.

The directors of the company who held office at 31 December 2020 had the following interests in the shares of the company's
parent Derevoya Holdings Limited:

Number of Number of
shares held shares held
31.12.2020 01.01.2020
Mark McMahon Ordinary Shares €1 each 63,230 63,230





DRAFT
BRC MCMAHON REINFORCEMENTS LIMITED

DIRECTORS' REPORT (CONTINUED)

GOING CONCERN

The directors have a reasonable expectation that the Company has adequate resources to continue in operational existence
for the foreseeable future. Thus they continue to adopt the going concern basis in preparing the annual financial statements.
Further details regarding the adoption of the going concern basis can be found in note 1 to the financial statements.

FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

The Company’s activities expose it to a number of financial risks including credit risk, commercial risk, interest risk and
currency risk.

Credit risk

The Company has no significant concentrations of credit risk. Customers who wish to trade on credit terms are subject to
strict verification procedures in advance of credit being awarded and are continually being monitored.

Liquidity risk

The Company's policy is to ensure that sufficient resources are available either from cash balances, cash flows and near cash
liquid investments to ensure all obligations can be met when they fall due and to invest in cash assets safely and profitably.

Commercial risk
The Company's turnover is exposed to changes in the general economic climate.

Interest rate risk
The Company finances its operations through retained earnings and invoice discounting. The interest charge on the invoice
discounting is variable.

Currency risk
The Company's foreign activities are carried out primarily in the domestic currency of the respective country resulting in a
minimal level of currency transaction risk.

EVENTS AFTER THE BALANCE SHEET DATE

Details of significant events since the balance sheet date are contained in the note 21 to the financial statements.

ACCOUNTING RECORDS

The measures that the directors have taken to secure compliance with the requirements of sections 281 to 285 of the
Companies Act 2014 with regard to the keeping of accounting records, are the employment of appropriately qualified
accounting personnel and the maintenance of computerised accounting systems. The Company’s accounting records are
maintained at the Company's registered office at Rosanna Road, Tipperary Town, Co. Tipperary, Ireland.

DIRECTORS’ STATEMENT OF RELEVANT AUDIT INFORMATION

So far as each of the directors in office at the date of approval of the financial statements is aware:

a) There is no relevant audit information of which the Company's auditors are unaware; and

b) The Directors have taken all the steps that they ought to have taken as directors in order to make themselves aware of any
relevant audit information and to establish that the Company's auditors are aware of that information.

This confirmation is given and should be interpreted in accordance with the provisions of Section 330 of the Companies Act
2014 (as amended).

AUDITORS

The auditors, Deloitte Ireland LLP, continue in office in accordance with Section 383(2) of the Companies Act 2014.

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

Gerard Dee Stephen Mulhall
Director Director
Date:





DRAFT
BRC MCMAHON REINFORCEMENTS LIMITED

DIRECTORS' RESPONSIBILITIES STATEMENT

The directors are responsible for preparing the Directors' Report and the financial statements in accordance with the
Companies Act 2014.

Irish company law requires the directors to prepare financial statements for each financial year. Under the law, the directors
have elected to prepare the financial statements in accordance with FRS 102 The Financial Reporting Standard applicable in
the UK and Republic of Ireland issued by the Financial Reporting Council (“relevant financial reporting framework”). 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 assets, liabilities and financial position of the Company as at the financial year end date and of the profit or loss of
the Company for the financial year and otherwise comply with the Companies Act 2014.

In preparing these financial statements, the directors are required to:

e Select suitable accounting policies for the Company financial statements and then apply them consistently;

e Make judgements and estimates that are reasonable and prudent;

e State whether the financial statements have been prepared in accordance with the applicable accounting standards,
identify those standards, and note the effect and the reasons for any material departure from those standards; and

e 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 ensuring that the Company keeps or causes to be kept adequate accounting records which
correctly explain and record the transactions of the Company, enable at any time the assets, liabilities, financial position and
profit or loss of the Company to be determined with reasonable accuracy, enable them to ensure that the financial statements
and Directors' Report comply with the Companies Act 2014 and enable the financial statements to be audited.

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.

Legislation in Ireland governing the preparation and dissemination of financial statements may differ from legislation in other
jurisdictions. The directors are responsible for the maintenance and integrity of the corporate and financial information
included on the Company's website.
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Report on the audit of the financial statements
Opinion on the financial statements of BRC McMahon Reinforcements Limited (the ‘Company’)
In our opinion the Company's financial statements:

e Give a true and fair view of the assets, liabilities and financial position of the Company as at 31 December 2020 and of
the profit of the Company for the financial year then ended; and

e Have been properly prepared in accordance with the relevant financial reporting framework and, in particular, with the
requirements of the Companies Act 2014.

The financial statements we have audited comprise:

e The Statement of Income and Retained Earnings;

e The Balance Sheet;

e The Statement of Cash Flows; and

e The related notes 1 to 22, including a summary of significant accounting policies as set out in note 1.

The relevant financial reporting framework that has been applied in their preparation is the Companies Act 2014 and FRS 102
“The Financial Reporting Standard applicable in the UK and Republic of Ireland” issued by the Financial Reporting Council
(“the relevant financial reporting framework”).

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (Ireland) (ISAs (Ireland)) and applicable law.
Our responsibilities under those standards are described below 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 Ireland, including the Ethical Standard issued by the Irish Auditing and Accounting Supervisory Authority, 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 Reports and Financial Statements, 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 audit or otherwise appears to be materially
misstated. If we identify such material inconsistencies or apparent material misstatements, we are required to determine
whether there is a material misstatement in the financial statements or a material misstatement of the other information. If,
based on the work we have performed, we conclude that there is a material misstatement of this other information, we are
required to report that fact.

We have nothing to report in this regard.
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF BRC MCMAHON REINFORCEMENTS LIMITED
(CONTINUED)

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 otherwise comply with the Companies Act
2014, 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 (Ireland) will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these financial statements.

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

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

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

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

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

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

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

Report on other legal and regulatory requirements
Opinion on other matters prescribed by the Companies Act 2014
Based solely on the work undertaken in the course of the audit, we report that:

e We have obtained all the information and explanations which we consider necessary for the purposes of our audit.

e In our opinion the accounting records of the Company were sufficient to permit the financial statements to be readily and
properly audited.

e The financial statements are in agreement with the accounting records.

e In our opinion the information given in the Directors' Report is consistent with the financial statements and the Directors'
Report has been prepared in accordance with the Companies Act 2014.
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF BRC MCMAHON REINFORCEMENTS LIMITED
(CONTINUED)

Matters on which we are required to report by exception

Based on 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 Directors' Report.

We have nothing to report in respect of the provisions in the Companies Act 2014 which require us to report to you if, in our
opinion, the disclosures of directors’ remuneration and transactions specified by law are not made.

Use of our report

This report is made solely to the Company’s members, as a body, in accordance with Section 391 of the Companies Act 2014.
Our audit work has been undertaken so that we might state to the Company’s members those matters we are required to
state to them in an auditor’s report and for no other purpose. To the fullest extent permitted by law, we do not accept or
assume responsibility to anyone other than the company and the company’s members as a body, for our audit work, for this
report, or for the opinions we have formed.

Brian Murphy
For and on behalf of Deloitte Ireland LLP
Chartered Accountants & Statutory Audit Firm

Deloitte & Touche House
Earlsfort Terrace
Dublin 2

Date:
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BRC MCMAHON REINFORCEMENTS LIMITED

STATEMENT OF INCOME AND RETAINED EARNINGS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2020

Note
Turnover 3
Cost of sales
Gross profit
Administrative expenses
Operating profit
Interest receivable and similar income 4
Interest payable and similar expenses 4
Profit on ordinary activities before taxation 5
Tax on profit on ordinary activities 8

Profit for the financial year attributable to the equity
shareholders of the Company

Retained earnings at the beginning of financial year

Profit for the financial year

Dividends declared and paid 9
Retained earnings at the end of financial year

All amounts relate to continuing operations.

2020 2019
€ €
32,937,207 37,633,546
(28,800,303) (33,860,569)
4,136,904 3,772,977
(1,417,995) (1,297,511)
2,718,909 2,475,466
8 292

(52,148) (81,074)
2,666,769 2,394,684
(345,464) (260,329)
2,321,305 2,134,355
4,688,025 4,353,670
2,321,305 2,134,355
(1,550,000) (1,800,000)
5,459,330 4,688,025

There were no recognised gains and losses for 2020 and 2019 other than those included in the Statement of Income and

Retained Earnings.
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BALANCE SHEET
AS AT 31 DECEMBER 2020

Fixed assets
Tangible assets
Financial assets

Current assets

Stocks

Debtors

Cash at bank and in hand

Current liabilities
Creditors: amounts falling due within one year

Net current assets

Total assets less current liabilities
Provision for liabilities

Net assets

Capital and reserves

Called-up share capital presented as equity
Capital redemption reserve

Profit and loss account

Total shareholders' funds

Note

10
11

12
13
14

15

16

18
18
18

2020 2019
€ €

1,533,341 1,389,376
22,855 22,855
1,556,196 1,412,231
4,238,861 5,223,118
6,151,251 5,250,100
1,379,116 482,158
11,769,228 10,955,376

(7,695,184)

(7,508,672)

4,074,044 3,446,704
5,630,240 4,858,935
(31,239) (31,239)
5,599,001 4,827,696
137,500 137,500
2,171 2,171
5,459,330 4,688,025
5,599,001 4,827,696

The financial statements of BRC McMahon Reinforcements Limited (registered number: 33123) were approved by the Board of

Directors and authorised for issue on

Gerard Dee
Director

10

. They were signed on its behalf by:

Stephen Mulhall
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BRC MCMAHON REINFORCEMENTS LIMITED

STATEMENT OF CASH FLOWS

FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2020

Net cash flows from operating activities (note 19)

Cash flows from investing activities
Proceeds from sale of plant and machinery
Purchase of plant and machinery

Interest received

Net cash flows from investing activities
Cash flows from financing activities
Dividends paid

Interest paid

Net cash flows from financing activities
Net increase in cash and cash equivalents
Cash and cash equivalents at beginning of year
Cash and cash equivalents at end of year
Reconciliation to cash at bank and in hand:
Cash at bank and in hand at end of year

Cash equivalents

Cash and cash equivalents at end of year

11

2020 2019

€ €
4,764,587 2,370,896
- 13,000

(400,752) (462,637)

8 292
(400,744) (449,345)
(1,550,000) (1,800,000)
- (80,782)
(1,550,000) (1,880,782)
2,813,843 40,769
(1,434,859) (1,475,628)
1,378,984 (1,434,859)
1,379,116 482,158
(132) (1,917,017)
1,378,984 (1,434,859)
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BRC MCMAHON REINFORCEMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2020

1. Accounting policies

The principal accounting policies are summarised below. The accounting policies and measurement bases have all been
applied consistently throughout the financial year and to the preceding financial year.

General information and basis of accounting

BRC McMahon Reinforcements Limited (registered number 33123) is a company, limited by shares, registered in Ireland
under the Companies Act 2014. The address of the registered office is Rosanna Road, Tipperary Town, Co. Tipperary, Ireland.
The nature of the Company’s operations and its principal activities are set out in the Directors' Report.

The financial statements have been prepared under the historical cost convention, modified to include certain items at fair
value, and in accordance with the Companies Act 2014 and Financial Reporting Standard 102 (FRS 102) issued by the
Financial Reporting Council.

The functional currency of BRC McMahon Reinforcements Limited is considered to be EUR because that is the currency of the
primary economic environment in which the Company operates.

These financial statements are separate financial statements.

Going concern

The directors have a reasonable expectation that the Company has adequate resources to continue in operational existence
for the foreseeable future. Thus they continue to adopt the going concern basis of accounting in preparing the annual financial
statements.

The Company's business activities, together with the factors likely to affect its future development, performance and position
are set out in the Directors’ report.

The Company's forecasts and projections, taking account of the continued possible impact of COVID-19 in trading
performance, show that the company should be able to operate within the level of its current facilities.

Therefore, the directors have a reasonable expectation that the Company has adequate resources to continue in operational
existence for the foreseeable future. Thus they continue to adopt the going concern basis of accounting in preparing the
annual financial statements.

Turnover

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the Company and the revenue
can be reliably measured. Revenue is measured as the fair value of the consideration received or recievable, excluding
discounts, rebates, VAT and other sales taxes

Revenue from the sale of goods is recognised when all of the following conditions are satisfied:

- the Company has transferred the significant risks and rewards of ownership to the buyer;

- the Company retains neither continuing managerial involvement to the degree usually associated with ownership nor
effective control over the goods sold;

- the amount of revenue can be measured reliably;

- it is probable that the Company will receive the consideration due under the transaction ; and

- the costs incurred or to be incurred in respect of the transaction can be measured reliably

Interest income
Interest income is recognised in the Statement of Income and Retained Earnings using the effective interest method.

Employee benefits

The Company operates a defined contribution plan for its employees. A defined contribution plan is a pension plan under
which the Company pays fixed contributions into a separate entity. Once the contributions have been paid the Company has
no further payment obligations.

The contributions are recognised as an expense in the Statement of Income and Retained Earnings when they fall due.

Amounts not paid are shown in accruals as a liability in the Balance Sheet. The assets of the plan are held separately from the
Company in independently administered funds.

12
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BRC MCMAHON REINFORCEMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2020

Taxation

The tax expense for the financial year comprises current and deferred tax. Tax is recognised in the Statement of Income and
Retained Earnings, except that a charge attributable to an item of income and expense recognised as other comprehensive
income or to an item recognised directly in equity is also recognised in other comprehensive income or directly in equity
respectively.

The current income tax charge is calculated on the basis of tax rates and laws that have been enacted or substantively
enacted by the balance sheet date in the countries where the Company operates and generates income.

Deferred tax balances are recognised in respect of all timing differences that have originated but not reversed by the Balance
Sheet date, except that:

- The recognition of deferred tax assets is limited to the extent that it is probable that they will be recovered against the
reversal of deferred tax liabilities or other future taxable profits; and

- Any deferred tax balances are reversed if and when all conditions for retaining associated tax allowances have been met.

Deferred tax balances are not recognised in respect of permanent differences except in respect of business combinations,
when deferred tax is recognised on the differences between the fair values of assets acquired and the future tax deductions
available for them and the differences between the fair values of liabilities acquired and the amount that will be assessed for
tax. Deferred tax is determined using tax rates and laws that have been enacted or substantively enacted by the balance
sheet date.

Tangible fixed assets

Tangible fixed assets under the cost model are stated at historical cost less accumulated depreciation and any accumulated
impairment losses. Historical cost includes expenditure that is directly attributable to bringing the asset to the location and
condition necessary for it to be capable of operating in the manner intended by management.

At each reporting date the Company assesses whether there is any indication of impairment. If such indication exists, the
recoverable amount of the asset is determined which is the higher of its fair value less costs to sell and its value in use. An
impairment loss is recognised where the carrying amount exceeds the recoverable amount.

The Company adds to the carrying amount of an item of fixed assets the cost of replacing part of such an item when that cost
is incurred, if the replacement part is expected to provide incremental future benefits to the Company. The carrying amount
of the replaced part is derecognised. Repairs and maintenance are charged to the profit and loss during the period in which
they are incurred.

Land is not depreciated. Depreciation on other assets is charged so as to allocate the cost of assets less their residual value
over their estimated useful lives, using the straight-line method.

Depreciation is provided on the following basis:
Freehold property - 5% Straight Line

Plant and machinery - 10% Straight Line
Motor vehicles - 25% Straight Line

Fixtures and fittings - 10% Straight Line
Computer equipment - 25% Straight Line

The assets' residual values, useful lives and depreciation methods are reviewed, and adjusted prospectively if appropriate, or
if there is an indication of a significant change since the last reporting date.

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount and are recognised in the
Statement of Income and Retained Earnings.

Included within freehold property is land of €78,626 (2018: €78,626), which is not depreciated.

13
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2020

Leases

The Company as lessee
Operating Leases:

Rentals paid under operating leases are charged to the Statement of Income and Retained Earnings on a straight line basis
over the lease term.

Benefits received and receivable as an incentive to sign an operating lease are recognised on a straight line basis over the
lease term, unless another systematic basis is representative of the time pattern of the lessee's benefit from the use of the
leased asset.

The Company has taken advantage of the optional exemption available on transition to FRS 102 which allows lease incentives
on leases entered into before the date of transition to the standard Sunday 1 January 2017 to continue to be charged over
the period to the first market rent review rather than the term of the lease.

Leased assets:

Assets obtained under hire purchase contracts and finance leases are capitalised as tangible fixed assets. Assets acquired by
finance lease are depreciated over the shorter of the lease term and their useful lives. Assets acquired by hire purchase are
depreciated over their useful lives. Finance leases are those where substantially all of the benefits and risks of ownership are
assumed by the company. Obligations under such agreements are included in creditors net of the finance charge allocated to
future periods. The finance element of the rental payment is charged to the Statement of Income and Retained Earnings so as
to produce a constant periodic rate of charge on the net obligation outstanding in each period.

Impairment of assets

Assets, other than those measured at fair value, are assessed for indicators of impairment at each Balance Sheet date. If
there is objective evidence of impairment, an impairment loss is recognised in the Statement of Income and Retained
Earnings as described below.

Stocks

Stocks are stated at the lower of cost and net realisable value, being the estimated selling price less costs to complete and
sell. Cost is based on the cost of purchase on a weighted average basis. Work in progress and finished goods include labour
and attributable overheads.

At each balance sheet date, stocks are assessed for impairment. If stock is impaired, the carrying amount is reduced to its
selling price less costs to complete and sell. The impairment loss is recognised immediately in profit or loss.

Trade and other debtors

Short term debtors are measured at transaction price, less any impairment. Loans receivable are measured initially at fair
value, including transaction costs, and are measured subsequently at amortised cost using the effective interest method, less
any impairment.

Cash and cash equivalents

Cash is represented by cash in hand and deposits with financial institutions repayable without penalty on notice of not more
than 24 hours. Cash equivalents are highly liquid investments that mature in no more than three months from the date of
acquisition and that are readily convertible to known amounts of cash with insignificant risk of change in value.

In the Statement of cash flows, cash and cash equivalents are shown net of invoice discounting that are repayable on demand
and form an integral part of the company's cash management.

Trade and other creditors

Short term creditors are measured at transaction price including transaction costs, less any impairment.
Other financial liabilities, including bank loans, are measured initially at transaction price including transaction costs, and are
measured subsequently at amortised cost using the effective interest method, less any impairment.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2020

Financial instruments

The Company only enters into basic financial instrument transactions that result in the recognition of financial assets and
liabilities like trade and other debtors and creditors, loans from banks and other third parties, loans to related parties and
investments in non-puttable ordinary shares.

Financial assets that are measured at cost and amortised cost are assessed at the end of each reporting period for objective
evidence of impairment. If objective evidence of impairment is found, an impairment loss is recognised in the Statement of
Income and Retained Earnings.

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

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

Investments
Investments in subsidiaries are measured at cost less accumulated impairment.

Provisions

Provisions are made where an event has taken place that gives the Company a legal or constructive obligation that probably
requires settlement by a transfer of economic benefit, and a reliable estimate can be made of the amount of the obligation.

Provisions are charged as an expense to the Statement of Income and Retained Earnings in the year that the Company
becomes aware of the obligation, and are measured at the best estimate at the Balance Sheet date of the expenditure
required to settle the obligation, taking into account relevant risks and uncertainties.

When payments are eventually made, they are charged to the provision carried in the Balance Sheet.

Dividends

Equity dividends are recognised when they become legally payable. Interim equity dividends are recognised when paid. Final
equity dividends are recognised when approved by shareholders at an annual general meeting. Dividends on shares
recognised as liabilities are recognised as expenses and classified within interest payable.

2. Critical accounting judgements and key sources of estimation uncertainty

In the application of the Company’s accounting policies, which are described in note 1, the directors are required to make
judgements, estimates and assumptions about the carrying amounts of assets and liabilities that are not 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 financial year in which the estimate is revised if the revision affects only that period, or in the financial year
of the revision and future periods if the revision affects both current and future periods.

Key source of estimation on uncertainty — useful economic lives of tangible assets

Long-lived assets comprising primarily of property and plant and machinery represent a significant portion of total assets. The
annual depreciation charge depends primarily on the estimated lives of each type of asset and, in certain circumstances,
estimates of residual values. The directors regularly review these useful lives and change them if necessary to reflect current
conditions. In determining these useful lives management consider technological change, patterns of consumption, physical
condition and expected economic utilisation of the assets. Changes in the useful lives can have a significant impact on the
depreciation charge for the financial year. The net book value of Tangible Fixed Assets subject to depreciation at the financial
year end date was €1,533,341 (2019: €1,389,376).
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2020

3. Turnover

Turnover represents the fair value of goods/services provided to customers during the financial year excluding value added

tax.

Breakdown geographical market:

An analysis of the Company's turnover by geographical market is set out below.

Sales in Republic of Ireland
Sales in UK

4. Finance costs (net)

Interest receivable and similar income
Interest payable and similar expenses

Interest receivable and similar income

Bank interest

Interest payable and similar expenses

Bank loans and overdrafts
Finance leases and hire purchase contracts

5. Profit on ordinary activities before taxation

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

Depreciation of tangible fixed assets (note 10)
Defined contribution pension cost

16

2020 2019

€ €
31,099,946 35,378,683
1,837,261 2,254,863
32,937,207 37,633,546
2020 2019

€ €

8 292
(52,148) (81,074)
(52,140) (80,782)
2020 2019

€ €

8 292

8 292

2020 2019

€ €
(52,148) (80,644)

- (430)
(52,148) (81,074)
2020 2019

€ €

256,787 198,545
53,799 48,141
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2020

6. Staff number and costs

2020 2019
Number Number
The average monthly number of employees (including directors) was:
General operatives 28 23
Sales Staff 2 3
Administrative Staff 9 8
39 34
Their aggregate remuneration comprised:
2020 2019
€ €
Wages and salaries 1,336,627 1,255,988
Social security costs 154,217 78,377
Other retirement benefit costs 53,799 48,141
1,544,643 1,382,506
7. Directors' remuneration
2020 2019
€ €
Aggregate emoluments paid to or receivable by directors in respect of qualifying - 206,327
services
2020 2019
Number of € Number of €
directors directors
Aggregate contributions paid, treated as paid
or payable during the financial year to a
retirement benefit scheme in respect of
qualifying services of directors
- Defined contribution schemes 1 25,245 1 24,750
1 25,245 1 24,750
8. Tax on profit on ordinary activities
2020 2019
€ €
Current tax on profit on ordinary activities
Irish corporation tax 345,464 282,993
Total current tax 345,464 282,993
Deferred tax
Decrease in estimate of recoverable deferred tax asset - (22,664)
Total deferred tax - (22,664)
Total tax on profit on ordinary activities 345,464 260,329
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2020

Tax reconciliation

The differences between the total tax charge shown above and the amount calculated by applying the standard rate of Irish
corporation tax to the profit before taxation is as follows:

2020 2019

€ €

Profit on ordinary activities before taxation 2,666,769 2,394,684

Tax on profit on ordinary activities at standard Irish corporation tax rate of 12.50% 333,346 299,336
(2019: 12.50%)

Effects of:
- Expenses not deductible for tax purposes 12,118 (39,007)
Total tax charge for year 345,464 260,329

At 31 December 2020 deferred tax assets amounted to €Nil, deferred tax liabilities amounted to €31,239 (2019: deferred tax
assets €Nil, deferred tax liability €31,239).

9. Dividends on equity shares

2020 2019
€ €

Amounts recognised as distributions to equity holders in the financial period:

Final dividend for the financial year ended 31 December 2020 of €14.090909 (2019: 1,550,000 1,800,000
€16.363636) per ordinary share

1,550,000 1,800,000
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BRC MCMAHON REINFORCEMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2020

10. Tangible assets

Cost/Valuation

At 01 January 2020
Additions

At 31 December 2020

Accumulated depreciation
At 01 January 2020

Charge for the financial year
At 31 December 2020

Carrying value
At 31 December 2020
At 31 December 2019

Freehold land and Plant and Vehicles Fixtures and fittings Computer Total
buildings machinery equipment
€ € € € € €
1,217,184 4,398,156 211,960 410,192 23,181 6,260,673
18,553 251,958 31,500 98,741 - 400,752
1,235,737 4,650,114 243,460 508,933 23,181 6,661,425
811,706 3,703,001 95,750 237,659 23,181 4,871,297
30,098 102,911 56,392 67,386 - 256,787
841,804 3,805,912 152,142 305,045 23,181 5,128,084
393,933 844,202 91,318 203,888 - 1,533,341
405,478 695,155 116,210 172,533 - 1,389,376
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2020

11. Financial assets

Investments in subsidiaries

2020 2019
€ €
Cost
At the beginning of financial year 22,855 22,855
At the end of financial year 22,855 22,855
Carrying value at the end of financial year 22,855 22,855
Investments in shares
Name of entity Registered office Nature of Class of % of % of
business shares ownership ownership
31.12.20 31.12.19
BAT Metalwork Rosanna Road, Tipperary Town, Co. Sale of Building Ordinary 100.00% 100.00%
Limited (€) Tipperary Components Shares
Wire Mesh Limited (£) Rosanna Road, Tipperary Town, Co. Manufacture & Ordinary 100.00% 100.00%
Tipperary Sale of building Share
components
The capital and reserves and the profit of the subsidiary undertakings was as follows:
Capital and Profit for
Reserves the year ended
at 2020 2020
€ €
BAT Metalwork Limited (€) 1,836,175 233,335
Wire Mesh Limited (£) 1,352,245 141,047
12. Stocks
2020 2019
€ €
Raw materials 2,002,925 2,158,114
Work in progress 67,951 98,077
Finished goods 2,167,985 2,966,927
4,238,861 5,223,118
There are no material differences between the replacement cost of stock and the Balance Sheet amounts.
13. Debtors
2020 2019
€ €
Trade debtors 5,143,946 4,923,549
Amounts owed by Group undertakings (note 20) 700,117 123,088
Amounts owed by connected companies (note 20) 166,550 91,421
Other debtors 46,333 25,709
Prepayments and accrued income 94,305 86,333
6,151,251 5,250,100

Amounts owed by Group undertakings and connected companies are repayable on demand and do not bear interest.

An impairment loss of €Nil (2019: €Nil) was recognised against trade debtors.
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14. Cash and cash equivalents

Cash at bank and in hand
Less: Bank overdrafts

15. Creditors: amounts falling due within one year

Bank loans and overdrafts

Trade creditors

Amounts owed to Group undertakings (note 20)
Amounts owed to Parent undertakings (note 20)
Amounts owed to connected companies (note 20)
Corporation tax

Payroll taxes payable

VAT

Other creditors

Accruals

2020 2019
€ €

1,379,116 482,158
(132) (1,917,017)
1,378,984 (1,434,859)
2020 2019

€ €

132 1,917,017
1,859,277 300,740
22,470 19,186
3,826,738 3,721,622
7,760 40,600
33,267 16,203
63,637 54,187
980,643 793,656
17,384 69,967
883,876 575,494
7,695,184 7,508,672

Amounts owed to Group undertakings, Parent undertakings and connected companies are repayable on demand and do not

bear interest.

16. Provision for liabilities

At 01 January 2020
At 31 December 2020

At 01 January 2019

Credited to the Statement of Income and Retained Earnings

At 31 December 2019

Deferred tax

Accelerated capital allowances
Other timing differences
Provision for deferred tax
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Deferred Total
taxation

€ €

31,239 31,239

31,239 31,239

53,903 53,903

(22,664) (22,664)

31,239 31,239

2020 2019

€ €

31,239 53,903

- (22,664)

31,239 31,239
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17. Financial instruments

The carrying values of the Company’s financial assets and liabilities are summarised by category below:

Financial assets
Measured at undiscounted amount receivable
- Trade debtors (note 13)
- Other debtors (note 13)
- Amounts owed by Group undertakings (note 13)
- Amounts owed by connected companies (note 13)

Financial liabilities
Measured at undiscounted amount payable
- Bank overdraft (note 15)
- Trade creditors (note 15)
- Other payables (note 15)
- Amounts owed to Group undertakings (note 15)
- Amounts owed to Parent undertakings (note 15)
- Amounts owed to connected companies (note 15)

18. Called-up share capital and reserves

Authorised

500,000 A ordinary shares of €1.25 each
499,999 B ordinary shares of €1.25 each
1 Convertible ordinary share of €1.00

Allotted, called-up and fully-paid
55,000 A ordinary shares of €1.25 each
54,999 B ordinary shares of €1.25 each
1 Convertible ordinary share of €1.00

Presented as follows:
Called-up share capital presented as equity

The Company's other reserves are as follows:

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

2020 2019
€ €
5,143,946 4,923,549
46,333 25,709
700,117 123,088
166,550 91,421
6,056,946 5,163,767
(132) (1,917,017)
(1,859,277) (300,740)
(17,384) (69,967)
(22,470) (19,186)
(3,826,738) (3,721,622)
(7,760) (40,600)
(5,733,761) (6,069,132)
2020 2019

€ €

625,000 625,000
624,999 624,999

1 1
1,250,000 1,250,000
68,750 68,750
68,749 68,749

1 1

137,500 137,500
137,500 137,500
137,500 137,500

Capital redemption reserve relates to the renominalisation of the authorised and issued share capital from £1.269738 to

€1.25 per ordinary share arising from the introduction of the euro.
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19. Statement of Cash Flows

2020 2019
€ €
Operating profit 2,718,909 2,475,466
Adjustment for:
Depreciation and amortisation 256,788 198,545
Loss on sale of plant and equipment - 5,605
Decrease in provisions 0 22,664
Operating cash flows before movement in working capital 2,975,697 2,702,280
Decrease in stocks 984,257 546,345
(Increase)/decrease in debtors (901,151) 180,003
Increase/(decrease) in creditors 2,086,333 (740,574)
Cash generated by operations 5,145,136 2,688,054
Income taxes paid (328,401) (317,158)
Interest paid (52,148) -
Net cash flows from operating activities 4,764,587 2,370,896
20. Related party transactions
Transactions with group companies
Amounts owed by Group undertakings
2020 2019
€ €
BAT Metalwork Limited 27,290 20,893
James McMahon Limited 158,908 102,195
Wire Mesh Limited 513,919 -
700,117 123,088

BAT Metalwork Limited is a related party by virtue of common directors. During the year BRC McMahon Reinforcements
Limited had sales of €496,760 (2019: €24,856) to BAT Metalwork Limited and purchases of €6,970 (2019: €14,918). The

balance owed from BAT Metalwork Limited at 31 December 2020 was €27,290 (2019: €20,893).

James McMahon Limited is a related party by virtue of common directors. During the year BRC McMahon Reinforcements
Limited had sales of €760,921 (2019: €847,175) to James McMahon Limited and purchases of €124,557 (2019: €1,952,845).

The balance owed from James McMahon Limited at 31 December 2019 was €158,908 (2019: €102,195).

Wire Mesh Limited is a related party by virtue of common directors. During the year BRC McMahon Reinforcements Limited
had sales of €2,336,265 (2019: €Nil) to BAT Metalwork Limited and purchases of €1,588,572 (2019: €Nil). The balance owed

from BAT Metalwork Limited at 31 December 2020 was €513,919 (2019: €Nil).

Amounts owed to Group undertakings

2020 2019
€ €
James McMahon Limited 22,470 19,186
22,470 19,186

Amounts owed to Parent undertakings
2020 2019
€ €
Celsa Steel Service (UK) Limited 3,826,738 3,721,622
3,826,738 3,721,622

Celsa Steel Service (UK) Limited has a 35.65% shareholding in BRC McMahon Reinforcements Limited. During the year BRC
McMahon Reinforcements Limited had purchases of €15,435,835 (2019: €21,548,878.45) from Celsa Steel Service (UK)
Limited. The balance owed to Celsa Steel Service (UK) Limited at 31 December 2020 was €3,826,738 (2019: €3,721,622).
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Transactions with related parties or connected persons

Amounts owed by connected companies

2020 2019
€ €
Rommtech Limited 166,550 91,421
166,550 91,421

Amounts owed to connected companies
2020 2019
€ €
Rometech Limited 7,760 40,600
7,760 40,600

Romtech Limited is part of the Celsa Group. Celsa Group has a 50% shareholding in BRC McMahon Reinforcements Limited.
During the year BRC McMahon Reinforcements Limited had sales of €390,135 (2019: €316,870) to Romtech Limited and
purchases of €307,650 (2019: €41,042) . The balance owed from Romtech Limited at 31 December 2020 was €166,550
(2019: €91,421). The balance owed to Romtech Limited at 31 December 2020 was €7,760 (2019: €40,600).

ROM Limited is part of the Celsa Group. Celsa Group has a 50% shareholding in BRC McMahon Reinforcements Limited.
During the year BRC McMahon Reinforcements Limited had sales of €NIL (2019: €498,062) to ROM Limited and purchases of
€18,748 (2019: €17,892) from ROM Limited. The balance owed from ROM Limited at 31 December 2020 was €Nil (2019:
€Nil). The balance owed to ROM Limited at 31 December 2020 was €Nil (2019: €Nil).

21. Events after the Balance Sheet date

There have been no events after the balance sheet date affecting the Company since the financial year.

22, Controlling party

The ultimate parent company and controlling party of BRC McMahon Reinforcements Limited is Derevoya Holdings Limited,
which is the parent company of the smallest and largest group to consolidate these financial statements. Copies of Derevoya
Holdings Limited financial statements are available from the company Secretary, Derevoya Holdings Limited, Ashbourne Hall,
Ashbourne Business Centre, Dock Road, Limerick, Ireland. Derevoya Holdings Limited is ultimately controlled by Mark
McMahon (director) and his spouse Mai McMahon who together hold 51% of the ordinary issued share capital of the company.
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Turnover
Sales

Cost of sales

Opening stock

Closing stock

Purchases

Wages and salaries
Manufacturing costs
Commission, carriage and import
Depreciation

Gross profit
Gross profit percentage

Administrative expenses
Wages and salaries
Pensions

Travel and subsistence
Motor expenses
Entertainment

Computer expenses
Internet, telephone and fax
Printing, postage and stationery
Bank charges

Insurance

Depreciation

Donations

Sundry expenses

Audit fees

Advertising and PR

Staff training and welfare
Other legal and professional fees
Equipment hire

Discounts

Gain on sale of assets
Light and heat

Operating profit

Interest receivable and similar income
Interest receivable

Interest payable and similar expenses
Bank loans and overdrafts
Finance lease interest payable

Profit on ordinary activities before taxation

Tax on profit on ordinary activities

2020 2019
€ €
32,937,207 37,633,546

(5,223,117)

(5,734,363)

4,238,861 5,223,118
(25,765,190) (31,220,704)
(877,338) (884,853)
(101,015) (92,536)
(939,495) (1,059,036)
(133,009) (92,195)
(28,800,303) (33,860,569)
4,136,904 3,772,977
12.56% 10.03%
(613,506) (536,458)
(53,799) (48,141)
(18,885) (36,378)
(29,870) (40,796)
(9,000) (7,500)
(53,082) (40,430)
(15,981) (9,534)
(3,721) (2,909)
(6,136) (8,248)
(44,340) (46,106)
(123,779) (106,350)
(4,290) (2,799)
(12,900) (1,015)
(23,550) (25,460)
(20,068) (18,672)

- (852)

(73,849) (54,726)
(32,239) (31,976)
(277,240) (283,666)

- 5,605

(1,760) (1,100)
(1,417,995) (1,297,511)
2,718,909 2,475,466
8 292

(52,148) (80,644)

- (430)

(52,148) (81,074)
2,666,769 2,394,684
(345,464) (260,329)
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Profit for the financial year attributable to the equity
shareholders of the Company
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2,321,305
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DIRECTORS' REPORT

The directors present their report on the affairs of the Company, together with the financial statements and auditors’ report,
for the financial year ended 31 December 2021.

PRINCIPAL ACTIVITIES
The principal activity of the Company during the year comprises of the manufacture and sale of building components.

BUSINESS REVIEW, RESULTS & DIVIDENDS
Turnover for the financial year amounted to €47,623,221 (2020: €32,937,207). The Company earned a profit after taxation
totalling €9,467,425 (2020: €2,321,305).

The net current asset position of the Company as at the financial year end amounted to €12,349,164 (2020: net current asset
€4,074,047).

The net asset position of the Company as at the financial year end amounted to €13,716,429 (2020: net asset €5,599,004).

Dividend paid of €1,350,000 in the current financial year (2020: €1,550,000).

The directors are satisfied with the trading results for the financial year and expect turnover to continue to increase in 2021.

FUTURE DEVELOPMENTS

There are no plans to materially change the Company's activities in the future.

PRINCIPAL RISKS AND UNCERTAINTIES

The principal risks facing the Company would be a downturn in performance of the construction sector and its effect on
revenue and overall profitability of the Company.

DIRECTORS
The directors, who served during the financial year and to the date of this report except as noted, were as follows:

Gerard Dee

Mark McMahon

Nuria Moral Torra (Resigned 30 July 2021)
Stephen Mulhall

Ignacio Perez

Javier Vieta Bores (Appointed 30 July 2021)

SECRETARY

The secretary, who served during the financial year and to the date of this report except as noted, was as follows:

Gerard Dee

DIRECTORS' AND SECRETARY'S INTERESTS IN SHARES AND DEBENTURES

The directors and secretary of the Company who held office at 31 December 2021 had no beneficial interest in the shares of
the Company at 31 December 2021 or at 01 January 2021.

The directors of the Company who held office at 31 December 2021 had the following interests in the shares of the
Company's parent Derevoya Holdings Limited:

Number of Number of
shares held shares held
31.12.2021 01.01.2021
Mark McMahon Ordinary Shares €1 each 63,230 63,230
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DIRECTORS' REPORT (CONTINUED)

GOING CONCERN

The directors have a reasonable expectation that the Company has adequate resources to continue in operational existence
for the foreseeable future. Thus they continue to adopt the going concern basis in preparing the annual financial statements.
Further details regarding the adoption of the going concern basis can be found in note 1 to the financial statements.

FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

The Company’s activities expose it to a number of financial risks including credit risk, commercial risk, interest risk and
currency risk.

Credit risk

The Company has no significant concentrations of credit risk. Customers who wish to trade on credit terms are subject to
strict verification procedures in advance of credit being awarded and are continually being monitored.

Liquidity risk

The Company's policy is to ensure that sufficient resources are available either from cash balances, cash flows and near cash
liquid investments to ensure all obligations can be met when they fall due and to invest in cash assets safely and profitably.

Commercial risk
The Company's turnover is exposed to changes in the general economic climate.

Interest rate risk
The Company finances its operations through retained earnings and invoice discounting. The interest charge on the invoice
discounting is variable.

Currency risk
The Company's foreign activities are carried out primarily in the domestic currency of the respective country resulting in a
minimal level of currency transaction risk.

EVENTS AFTER THE BALANCE SHEET DATE

Details of significant events since the balance sheet date are contained in the note 20 to the financial statements.

ACCOUNTING RECORDS

The measures that the directors have taken to secure compliance with the requirements of sections 281 to 285 of the
Companies Act 2014 with regard to the keeping of accounting records, are the employment of appropriately qualified
accounting personnel and the maintenance of computerised accounting systems. The Company’s accounting records are
maintained at the Company's registered office at Rosanna Road, Tipperary Town, Co. Tipperary, Ireland.

DIRECTORS’ STATEMENT OF RELEVANT AUDIT INFORMATION

So far as each of the directors in office at the date of approval of the financial statements is aware:

a) There is no relevant audit information of which the Company's auditors are unaware; and

b) The Directors have taken all the steps that they ought to have taken as directors in order to make themselves aware of any
relevant audit information and to establish that the Company's auditors are aware of that information.

This confirmation is given and should be interpreted in accordance with the provisions of Section 330 of the Companies Act
2014 (as amended).

AUDITORS

The auditors, Deloitte Ireland LLP, continue in office in accordance with Section 383(2) of the Companies Act 2014.

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

Gerard Dee Stephen Mulhall
Director Director
Date:
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DIRECTORS' RESPONSIBILITIES STATEMENT

The directors are responsible for preparing the Directors' Report and the financial statements in accordance with the
Companies Act 2014.

Irish company law requires the directors to prepare financial statements for each financial year. Under the law, the directors
have elected to prepare the financial statements in accordance with FRS 102 The Financial Reporting Standard applicable in
the UK and Republic of Ireland issued by the Financial Reporting Council (“relevant financial reporting framework”). 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 assets, liabilities and financial position of the Company as at the financial year end date and of the profit or loss of
the Company for the financial year and otherwise comply with the Companies Act 2014.

In preparing these financial statements, the directors are required to:

e Select suitable accounting policies for the Company financial statements and then apply them consistently;

e Make judgements and estimates that are reasonable and prudent;

e State whether the financial statements have been prepared in accordance with the applicable accounting standards,
identify those standards, and note the effect and the reasons for any material departure from those standards; and

e 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 ensuring that the Company keeps or causes to be kept adequate accounting records which
correctly explain and record the transactions of the Company, enable at any time the assets, liabilities, financial position and
profit or loss of the Company to be determined with reasonable accuracy, enable them to ensure that the financial statements
and Directors' Report comply with the Companies Act 2014 and enable the financial statements to be audited.

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.

Legislation in Ireland governing the preparation and dissemination of financial statements may differ from legislation in other
jurisdictions. The directors are responsible for the maintenance and integrity of the corporate and financial information
included on the Company's website.
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Report on the audit of the financial statements
Opinion on the financial statements of BRC McMahon Reinforcements Limited (the ‘Company’)
In our opinion the Company's financial statements:

e Give a true and fair view of the assets, liabilities and financial position of the Company as at 31 December 2021 and of
the profit of the Company for the financial year then ended; and

e Have been properly prepared in accordance with the relevant financial reporting framework and, in particular, with the
requirements of the Companies Act 2014.

The financial statements we have audited comprise:

e The Statement of Income and Retained Earnings;

e The Balance Sheet;

e The Statement of Cash Flows; and

e The related notes 1 to 21, including a summary of significant accounting policies as set out in note 1.

The relevant financial reporting framework that has been applied in their preparation is the Companies Act 2014 and FRS 102
“The Financial Reporting Standard applicable in the UK and Republic of Ireland” issued by the Financial Reporting Council
(“the relevant financial reporting framework”).

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (Ireland) (ISAs (Ireland)) and applicable law.
Our responsibilities under those standards are described below 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 Ireland, including the Ethical Standard issued by the Irish Auditing and Accounting Supervisory Authority, 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 Reports and Financial Statements, 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 audit or otherwise appears to be materially
misstated. If we identify such material inconsistencies or apparent material misstatements, we are required to determine
whether there is a material misstatement in the financial statements or a material misstatement of the other information. If,
based on the work we have performed, we conclude that there is a material misstatement of this other information, we are
required to report that fact.

We have nothing to report in this regard.
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF BRC MCMAHON REINFORCEMENTS LIMITED
(CONTINUED)

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 otherwise comply with the Companies Act
2014, 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 (Ireland) will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these financial statements.

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

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

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

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

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

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

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

Report on other legal and regulatory requirements
Opinion on other matters prescribed by the Companies Act 2014
Based solely on the work undertaken in the course of the audit, we report that:

e We have obtained all the information and explanations which we consider necessary for the purposes of our audit.

e In our opinion the accounting records of the Company were sufficient to permit the financial statements to be readily and
properly audited.

e The financial statements are in agreement with the accounting records.

e In our opinion the information given in the Directors’ Report is consistent with the financial statements and the Directors’
Report has been prepared in accordance with the Companies Act 2014.
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(CONTINUED)

Matters on which we are required to report by exception

Based on 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 Directors’ Report.

We have nothing to report in respect of the provisions in the Companies Act 2014 which require us to report to you if, in our
opinion, the disclosures of directors’ remuneration and transactions specified by law are not made.

Use of our report

This report is made solely to the Company’s members, as a body, in accordance with Section 391 of the Companies Act 2014.
Our audit work has been undertaken so that we might state to the Company’s members those matters we are required to
state to them in an auditor’s report and for no other purpose. To the fullest extent permitted by law, we do not accept or
assume responsibility to anyone other than the company and the company’s members as a body, for our audit work, for this
report, or for the opinions we have formed.

Brian Murphy
For and on behalf of Deloitte Ireland LLP
Chartered Accountants & Statutory Audit Firm

Deloitte & Touche House
Earlsfort Terrace
Dublin 2

Date:
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BRC MCMAHON REINFORCEMENTS LIMITED

STATEMENT OF INCOME AND RETAINED EARNINGS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2021

Turnover
Cost of sales

Gross profit
Administrative expenses
Operating profit

Interest receivable and similar income
Interest payable and similar expenses

Profit on ordinary activities before taxation
Tax on profit on ordinary activities

Profit for the financial year attributable to the equity shareholders
of the Company

Retained earnings at the beginning of financial year
Profit for the financial year

Dividends declared and paid

Retained earnings at the end of financial year

All amounts relate to continuing operations.

Note

N o~ Db

2021 2020
€ €
47,623,221 32,937,207
(35,199,196) (28,800,303)
12,424,025 4,136,904
(1,565,159) (1,417,995)
10,858,866 2,718,909
8 8

(28,802) (52,148)
10,830,072 2,666,769
(1,362,647) (345,464)
9,467,425 2,321,305
5,459,333 4,688,028
9,467,425 2,321,305
(1,350,000) (1,550,000)
13,576,758 5,459,333

There were no recognised gains and losses for 2021 and 2020 other than those included in the Statement of Income and

Retained Earnings.
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BRC MCMAHON REINFORCEMENTS LIMITED

BALANCE SHEET
AS AT 31 DECEMBER 2021

Fixed assets
Tangible assets
Financial assets

Current assets

Stocks

Debtors

Cash at bank and in hand

Current liabilities
Creditors: amounts falling due within one year

Net current assets

Total assets less current liabilities
Provision for liabilities

Net assets

Capital and reserves

Called-up share capital presented as equity
Capital redemption reserve

Profit and loss account

Total shareholders' funds

Note

10

11
12
13

14

15

17

2021 2020
€ €

1,375,649 1,533,341
22,855 22,855
1,398,504 1,556,196
6,600,317 4,238,861
7,454,119 6,151,251
4,420,409 1,379,116
18,474,845 11,769,228

(6,125,681)

(7,695,181)

12,349,164 4,074,047
13,747,668 5,630,243
(31,239) (31,239)
13,716,429 5,599,004
137,500 137,500
2,171 2,171
13,576,758 5,459,333
13,716,429 5,599,004

The financial statements of BRC McMahon Reinforcements Limited (registered number: 33123) were approved by the Board of

Directors and authorised for issue on

Gerard Dee
Director

10

Stephen Mulhall
Director

. They were signed on its behalf by:
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BRC MCMAHON REINFORCEMENTS LIMITED

STATEMENT OF CASH FLOWS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2021

Net cash flows from operating activities (note 18)
Cash flows from investing activities
Proceeds from sale of investment properties
Purchase of plant and machinery

Interest received

Net cash flows from investing activities
Cash flows from financing activities
Dividends paid

Interest paid

Net cash flows from financing activities
Net increase in cash and cash equivalents
Cash and cash equivalents at beginning of year
Cash and cash equivalents at end of year
Reconciliation to cash at bank and in hand:
Cash at bank and in hand at end of year

Cash equivalents

Cash and cash equivalents at end of year

11

2021 2020

€ €
4,501,798 4,764,587
29,992 -
(140,505) (400,752)
8 8
(110,505) (400,744)

(1,350,000)

(1,550,000)

(1,350,000) (1,550,000)
3,041,293 2,813,843
1,379,116 (1,434,859)
4,420,409 1,378,984
4,420,409 1,379,116

- (132)
4,420,409 1,378,984
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BRC MCMAHON REINFORCEMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2021

1. Accounting policies

The principal accounting policies are summarised below. The accounting policies and measurement bases have all been
applied consistently throughout the financial year and to the preceding financial year.

General information and basis of accounting

BRC McMahon Reinforcements Limited (registered number 33123) is a company, limited by shares, registered in Ireland
under the Companies Act 2014. The address of the registered office is Rosanna Road, Tipperary Town, Co. Tipperary, Ireland.
The nature of the Company’s operations and its principal activities are set out in the Directors’ Report.

The financial statements have been prepared under the historical cost convention, modified to include certain items at fair
value, and in accordance with the Companies Act 2014 and Financial Reporting Standard 102 (FRS 102) issued by the
Financial Reporting Council.

The functional currency of BRC McMahon Reinforcements Limited is considered to be EUR because that is the currency of the
primary economic environment in which the Company operates.

These financial statements are separate financial statements.

Going concern

The directors have a reasonable expectation that the Company has adequate resources to continue in operational existence
for the foreseeable future. Thus they continue to adopt the going concern basis of accounting in preparing the annual financial
statements.

Foreign currency

Foreign currency transactions are translated into the functional currency using the spot exchange rates at the dates of the
transactions.

At each period end foreign currency monetary items are translated using the closing rate. Non-monetary items measured at
historical cost are translated using the exchange rate at the date of the transaction and non-monetary items measured at fair
value are measured using the exchange rate when fair value was determined.

Foreign exchange gains and losses resulting from the settlement of transactions and from the translation at period-end
exchange rates of monetary assets and liabilities denominated in foreign currencies are recognised in the Statement of
Income and Retained Earnings except when deferred in other

comprehensive income as qualifying cash flow hedges.

Foreign exchange gains and losses that relate to borrowings and cash and cash equivalents are presented in the Statement of
Income and Retained Earnings within 'finance income or costs'. All other foreign exchange gains and losses are presented in
the Statement of Income and Retained Earnings within 'other operating income'.

Turnover

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the Company and the revenue
can be reliably measured. Revenue is measured as the fair value of the consideration received or recievable, excluding
discounts, rebates, VAT and other sales taxes

Revenue from the sale of goods is recognised when all of the following conditions are satisfied:

- the Company has transferred the significant risks and rewards of ownership to the buyer;

- the Company retains neither continuing managerial involvement to the degree usually associated with ownership nor
effective control over the goods sold;

- the amount of revenue can be measured reliably;

- it is probable that the Company will receive the consideration due under the transaction ; and

- the costs incurred or to be incurred in respect of the transaction can be measured reliably

Interest income
Interest income is recognised in the Statement of Income and Retained Earnings using the effective interest method.

12
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BRC MCMAHON REINFORCEMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2021

Employee benefits

Defined contribution schemes

The Company operates a defined contribution plan for its employees. A defined contribution plan is a pension plan under
which the Company pays fixed contributions into a separate entity. Once the contributions have been paid the Company has
no further payment obligations.

The contributions are recognised as an expense in the Statement of Income and Retained Earnings when they fall due.
Amounts not paid are shown in accruals as a liability in the Balance Sheet. The assets of the plan are held separately from the
Company in independently administered funds.

Taxation

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

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

Unrelieved tax losses and other deferred tax assets are recognised only to the extent that, on the basis of all available
evidence, it can be regarded as more likely than not that there will be suitable taxable profits from which the future reversal
of the underlying timing differences can be deducted.

Deferred tax liabilities are recognised for timing differences arising from investments in subsidiaries and associates, except
where the Company is able to control the reversal of the timing difference and it is probable that it will not reverse in the
foreseeable future.

Deferred tax is measured using the tax rates and laws that have been enacted or substantively enacted by the Balance Sheet
date that are expected to apply to the reversal of the timing difference. Deferred tax relating to property, plant and
equipment is measured using the revaluation model and investment property is measured using the tax rates and allowances
that apply to the sale of the asset.

Current tax assets and liabilities are offset only when there is a legally enforceable right to set off the amounts and the
Company intends either to settle on a net basis or to realise the asset and settle the liability simultaneously. Deferred tax
assets and liabilities are offset only if: a) the Company has a legally enforceable right to set off current tax assets against
current tax liabilities; and b) the deferred tax assets and deferred tax liabilities relate to income taxes levied by the same
taxation authority on the Company and the Company intends either to settle current tax liabilities and assets on a net basis,
or to realise the assets and settle the liabilities simultaneously, in each future period in which significant amounts of deferred
tax liabilities or assets are expected to be settled or recovered.

13
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BRC MCMAHON REINFORCEMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2021

Tangible fixed assets

Tangible fixed assets under the cost model are stated at historical cost less accumulated depreciation and any accumulated
impairment losses. Historical cost includes expenditure that is directly attributable to bringing the asset to the location and
condition necessary for it to be capable of operating in the manner intended by management.

At each reporting date the Company assesses whether there is any indication of impairment. If such indication exists, the
recoverable amount of the asset is determined which is the higher of its fair value less costs to sell and its value in use. An
impairment loss is recognised where the carrying amount exceeds the recoverable amount.

The Company adds to the carrying amount of an item of fixed assets the cost of replacing part of such an item when that cost
is incurred, if the replacement part is expected to provide incremental future benefits to the Company. The carrying amount
of the replaced part is derecognised. Repairs and maintenance are charged to the profit and loss during the period in which
they are incurred.

Land is not depreciated. Depreciation on other assets is charged so as to allocate the cost of assets less their residual value
over their estimated useful lives, using the straight-line method.

Freehold land and buildings 20 years straight line
Plant and machinery 6 years straight line
Vehicles 6 years straight line
Fixtures and fittings 6 years straight line
Computer equipment 6 years straight line

The assets' residual values, useful lives and depreciation methods are reviewed, and adjusted prospectively if appropriate, or
if there is an indication of a significant change since the last reporting date.

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount and are recognised in the
Statement of Income and Retained Earnings.

Included within freehold property is land of €78,626 (2020: €78,626), which is not depreciated.

Leases

The Company as lessee
Operating Leases:

Rentals paid under operating leases are charged to the Statement of Income and Retained Earnings on a straight line basis
over the lease term.

Benefits received and receivable as an incentive to sign an operating lease are recognised on a straight line basis over the
lease term, unless another systematic basis is representative of the time pattern of the lessee's benefit from the use of the
leased asset.

The Company has taken advantage of the optional exemption available on transition to FRS 102 which allows lease incentives
on leases entered into before the date of transition to the standard Sunday 1 January 2017 to continue to be charged over
the period to the first market rent review rather than the term of the lease.

Leased assets:

Assets obtained under hire purchase contracts and finance leases are capitalised as tangible fixed assets. Assets acquired by
finance lease are depreciated over the shorter of the lease term and their useful lives. Assets acquired by hire purchase are
depreciated over their useful lives. Finance leases are those where substantially all of the benefits and risks of ownership are
assumed by the company. Obligations under such agreements are included in creditors net of the finance charge allocated to
future periods. The finance element of the rental payment is charged to the Statement of Income and Retained Earnings so as
to produce a constant periodic rate of charge on the net obligation outstanding in each period.

Impairment of assets

Assets, other than those measured at fair value, are assessed for indicators of impairment at each Balance Sheet date. If
there is objective evidence of impairment, an impairment loss is recognised in the Statement of Income and Retained
Earnings as described below.

14





DRAFT
BRC MCMAHON REINFORCEMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2021

Stocks

Stocks are stated at the lower of cost and net realisable value, being the estimated selling price less costs to complete and
sell. Cost is based on the cost of purchase on a weighted average basis. Work in progress and finished goods include labour
and attributable overheads.

At each balance sheet date, stocks are assessed for impairment. If stock is impaired, the carrying amount is reduced to its
selling price less costs to complete and sell. The impairment loss is recognised immediately in profit or loss.

Trade and other debtors

Short term debtors are measured at transaction price, less any impairment. Loans receivable are measured initially at fair
value, including transaction costs, and are measured subsequently at amortised cost using the effective interest method, less
any impairment.

Cash and cash equivalents

Cash is represented by cash in hand and deposits with financial institutions repayable without penalty on notice of not more
than 24 hours. Cash equivalents are highly liquid investments that mature in no more than three months from the date of
acquisition and that are readily convertible to known amounts of cash with insignificant risk of change in value.

In the Statement of cash flows, cash and cash equivalents are shown net of invoice discounting that are repayable on demand
and form an integral part of the company's cash management.

Trade and other creditors

Short term creditors are measured at transaction price including transaction costs, less any impairment.
Other financial liabilities, including bank loans, are measured initially at transaction price including transaction costs, and are
measured subsequently at amortised cost using the effective interest method, less any impairment.

Financial instruments

The Company only enters into basic financial instrument transactions that result in the recognition of financial assets and
liabilities like trade and other debtors and creditors, loans from banks and other third parties, loans to related parties and
investments in non-puttable ordinary shares.

Financial assets that are measured at cost and amortised cost are assessed at the end of each reporting period for objective
evidence of impairment. If objective evidence of impairment is found, an impairment loss is recognised in the Statement of
Income and Retained Earnings.

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

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

Investments
Investments in subsidiaries and associates are measured at cost less impairment.

Provisions

Provisions are made where an event has taken place that gives the Company a legal or constructive obligation that probably
requires settlement by a transfer of economic benefit, and a reliable estimate can be made of the amount of the obligation.

Provisions are charged as an expense to the Statement of Income and Retained Earnings in the year that the Company
becomes aware of the obligation, and are measured at the best estimate at the Balance Sheet date of the expenditure
required to settle the obligation, taking into account relevant risks and uncertainties.

When payments are eventually made, they are charged to the provision carried in the Balance Sheet.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2021

Ordinary share capital
The ordinary share capital of the Company is presented as equity.

Dividends

Equity dividends are recognised when they become legally payable. Interim equity dividends are recognised when paid. Final
equity dividends are recognised when approved by the shareholders at an annual general meeting.

2. Critical accounting judgements and key sources of estimation uncertainty

In the application of the Company’s accounting policies, which are described in note 1, the directors are required to make
judgements, estimates and assumptions about the carrying amounts of assets and liabilities that are not 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 financial year in which the estimate is revised if the revision affects only that period, or in the financial year
of the revision and future periods if the revision affects both current and future periods.

Key source of estimation on uncertainty — useful economic lives of tangible assets

Long-lived assets comprising primarily of property and plant and machinery represent a significant portion of total assets. The
annual depreciation charge depends primarily on the estimated lives of each type of asset and, in certain circumstances,
estimates of residual values. The directors regularly review these useful lives and change them if necessary to reflect current
conditions. In determining these useful lives management consider technological change, patterns of consumption, physical
condition and expected economic utilisation of the assets. Changes in the useful lives can have a significant impact on the
depreciation charge for the financial year. The net book value of Tangible Fixed Assets subject to depreciation at the financial
year end date was €1,375,649 (2020: €1,533,341).

3. Turnover

Turnover represents the fair value of goods/services provided to customers during the financial year excluding value added
tax.

Breakdown geographical market:

An analysis of the Company's turnover by geographical market is set out below.

2021 2020
€ €
Sales in Republic of Ireland 43,570,652 30,240,437
Sales in UK 4,052,569 2,696,770
47,623,221 32,937,207
4. Finance costs (net)

2021 2020
€ €
Interest receivable and similar income 8 8
Interest payable and similar expenses (28,802) (52,148)
(28,794) (52,140)

Interest receivable and similar income
2021 2020
€ €
Bank interest 8 8
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2021

Interest payable and similar expenses

Bank loans and overdrafts

5. Profit on ordinary activities before taxation

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

Depreciation of tangible fixed assets (note 9)
Defined contribution pension cost

6. Staff number and costs

The average monthly number of employees (including directors) was:
General operatives

Sales Staff

Administrative Staff

Their aggregate remuneration comprised:

Wages and salaries
Social security costs
Other retirement benefit costs

7. Tax on profit on ordinary activities

Current tax on profit on ordinary activities
Irish corporation tax
Total current tax

Total tax on profit on ordinary activities

17

2021 2020

€ €

(28,802) (52,148)
2021 2020

€ €

288,107 256,787
56,231 53,799
2021 2020
Number Number
28 28

3 2

9 9

40 39

2021 2020

€ €
1,520,708 1,336,627
188,411 154,217
56,231 53,799
1,765,350 1,544,643
2021 2020

€ €
1,362,647 345,464
1,362,647 345,464
1,362,647 345,464
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2021

Tax reconciliation

The differences between the total tax charge shown above and the amount calculated by applying the standard rate of Irish
corporation tax to the profit before taxation is as follows:

2021 2020

€ €

Profit on ordinary activities before taxation 10,830,072 2,666,769

Tax on profit on ordinary activities at standard Irish corporation tax rate of 12.50% 1,353,759 333,346
(2020: 12.50%)

Effects of:
- Expenses not deductible for tax purposes 8,888 12,118
Total tax charge for year 1,362,647 345,464

At 31 December 2021 deferred tax assets amounted to €Nil, deferred tax liabilities amounted to €31,239 (2020: deferred tax
assets €Nil, deferred tax liability €31,239).

8. Dividends on equity shares

2021 2020
€ €
Amounts recognised as distributions to equity holders in the financial period:

Final dividend for the financial year ended 31 December 2021 of €12.272727 (2020: 1,350,000 1,550,000
€14.090909) per ordinary share
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2021

9. Tangible assets

Cost

At 01 January 2021
Additions

Disposals

At 31 December 2021

Accumulated depreciation
At 01 January 2021

Charge for the financial year
Disposals

At 31 December 2021

Carrying value
At 31 December 2021
At 31 December 2020

Freehold land Plant and Vehicles Fixtures and Computer Total
and buildings machinery fittings equipment

€ € € € € €

1,235,737 4,650,114 243,460 508,933 23,181 6,661,425

- - 128,100 12,405 - 140,505

- - (56,622) - - (56,622)

1,235,737 4,650,114 314,938 521,338 23,181 6,745,308

841,804 3,805,912 152,142 305,045 23,181 5,128,084

30,528 110,643 67,368 79,568 - 288,107

- - (46,532) - - (46,532)

872,332 3,916,555 172,978 384,613 23,181 5,369,659

363,405 733,559 141,960 136,725 - 1,375,649

393,933 844,202 91,318 203,888 - 1,533,341
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2021

10. Financial assets

Investments in subsidiaries

Cost
At the beginning of financial year
At the end of financial year

Carrying value at the end of financial year

Investments in shares

Name of entity Registered office Nature of
business
BAT Metalwork Rosanna Road, Tipperary Town, Co. Sale of Building
Limited (€) Tipperary Components
Wire Mesh Limited (£) Rosanna Road, Tipperary Town, Co. Manufacture &
Tipperary Sale of building

components

The capital and reserves and the profit of the subsidiary undertakings was as follows:

BAT Metalwork Limited (€)
Wire Mesh Limited (£)

11. Stocks

Raw materials
Work in progress
Finished goods

There are no material differences between the replacement cost of stock and the Balance Sheet amounts.

12. Debtors

Trade debtors

Amounts owed by Group undertakings (note 19)
Amounts owed by own subsidiaries (note 19)
Amounts owed by connected companies (note 19)
Corporation tax

Other debtors

Prepayments and accrued income

2021 2020

€ €

22,855 22,855

22,855 22,855

22,855 22,855

Class of Ownership Ownership

shares 31.12.2021 31.12.2020
Ordinary 100.00% 100.00%

Shares
Ordinary 100.00% 100.00%
Share

Capital and Profit for

reserves the year ended

at 2021 2021

€ €

1,864,231 678,054

2,818,155 1,465,909

2021 2020

€ €

2,686,892 2,002,925

75,555 67,951

3,837,870 2,167,985

6,600,317 4,238,861

2021 2020

€ €

6,236,635 5,143,946

240,284 158,908

324,242 541,209

83,342 166,550

15,487 -

434,429 46,333

119,700 94,305

7,454,119 6,151,251

Amounts owed by Group undertakings and connected companies are repayable on demand and do not bear interest.

An impairment loss of €Nil (2020: €Nil) was recognised against trade debtors.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2021

13. Cash and cash equivalents

Cash at bank and in hand
Less: Bank overdrafts

14. Creditors: amounts falling due within one year

Bank loans and overdrafts

Trade creditors

Amounts owed to Group undertakings (note 19)
Amounts owed to Parent undertakings (note 19)
Amounts owed to connected companies (note 19)
Corporation tax

Payroll taxes payable

VAT

Other creditors

Accruals

2021 2020

€ €
4,420,409 1,379,116
(132) (132)
4,420,277 1,378,984
2021 2020

€ €

132 132
3,129,317 1,859,277
35,000 22,467
268,154 3,826,738
5,248 7,760

- 33,267

67,053 63,637
1,246,432 980,643
19,221 17,384
1,355,124 883,876
6,125,681 7,695,181

Amounts owed to Group undertakings, Parent undertakings and connected companies are repayable on demand and do not

bear interest.

15. Provision for liabilities

At 01 January 2021
At 31 December 2021

At 01 January 2020
At 31 December 2020

Deferred tax

Accelerated capital allowances
Provision for deferred tax
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Deferred Total
taxation
€ €
31,239 31,239
31,239 31,239
31,239 31,239
31,239 31,239
2021 2020
€ €
31,239 31,239
31,239 31,239
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2021

16. Financial instruments

The carrying values of the Company’s financial assets and liabilities are summarised by category below:

Financial assets
Measured at undiscounted amount receivable
- Trade debtors (note 12)
- Other debtors (note 12)
- Amounts owed by Group undertakings (note 12)
- Amounts owed by own subsidiaries (note 12)
- Amounts owed by connected companies (note 12)

Financial liabilities
Measured at undiscounted amount payable
- Bank overdraft (note 14)
- Trade creditors (note 14)
- Other payables (note 14)
- Amounts owed to Group undertakings (note 14)
- Amounts owed to Parent undertakings (note 14)
- Amounts owed to connected companies (note 14)

17. Called-up share capital and reserves

Authorised

500,000 A ordinary shares of €1.25 each
499,999 B ordinary shares of €1.25 each
1 Convertible ordinary share of €1.00

Allotted, called-up and fully-paid
55,000 A ordinary shares of €1.25 each
54,999 B ordinary shares of €1.25 each
1 Convertible ordinary share of €1.00

Presented as follows:
Called-up share capital presented as equity

The Company's other reserves are as follows:

2021 2020
€ €

6,236,635 5,143,946
434,429 46,333
240,284 158,908
324,242 541,209
83,342 166,550
7,318,932 6,056,946
(132) (132)
(3,129,317) (1,859,277)
(19,221) (17,384)
(35,000) (22,467)
(268,154) (3,826,738)
(5,248) (7,760)
(3,457,072) (5,733,758)
2021 2020

€ €
625,000.00 625,000.00
624,998.75 624,998.75
1.00 1.00

1,249,999.75

1,249,999.75

68,750.00 68,750.00
68,748.75 68,748.75
1.00 1.00
137,499.75 137,499.75
137,500 137,500

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

Capital redemption reserve relates to the renominalisation of the authorised and issued share capital from £1.269738 to

€1.25 per ordinary share arising from the introduction of the euro.
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18. Statement of Cash Flows

2021 2020
€ €
Operating profit 10,858,866 2,718,909
Adjustment for:
Depreciation and amortisation 288,107 256,788
Profit on sale of plant and equipment (19,910) -
Operating cash flows before movement in working capital 11,127,063 2,975,697
(Increase)/decrease in stocks (2,361,456) 984,257
Increase in debtors (1,287,381) (901,151)
(Decrease)/increase in creditors (1,536,233) 2,086,333
Cash generated by operations 5,941,993 5,145,136
Income taxes paid (1,411,401) (328,401)
Interest paid (28,794) (52,148)
Net cash flows from operating activities 4,501,798 4,764,587

19. Related party transactions

The Company has availed of the exemption provided in FRS 102 Section 33 Related Party Disclosures not to disclose
transactions entered into with fellow group companies (BAT Metalwork Limited and Wire Mesh Limited) that are wholly owned
within the group of companies of which the Company is a wholly owned member.

Transactions with group companies

Amounts owed by Group undertakings

2021 2020

€ €

James McMahon Limited 240,284 158,908
240,284 158,908

James McMahon Limited is a related party by virtue of common directors. During the year BRC McMahon Reinforcements
Limited had sales of €1,360,757 (2020: €760,921) to James McMahon Limited and purchases of €2,770,831 (2020:
€124,557). The balance owed from James McMahon Limited at 31 December 2021 was €240,284 (2020: €158,908).

Amounts owed to Group undertakings

2021 2020

€ €

James McMahon Limited 35,000 22,467
Amounts owed to Parent undertakings

2021 2020

€ €

Celsa Steel Service (UK) Limited 268,154 3,826,738

Celsa Steel Service (UK) Limited has a 35.65% shareholding in BRC McMahon Reinforcements Limited. During the year BRC
McMahon Reinforcements Limited had purchases of €15,986,017 (2020: €15,435,835) from Celsa Steel Service (UK) Limited.
The balance owed to Celsa Steel Service (UK) Limited at 31 December 2021 was €268,154 (2020: €3,826,738).

Transactions with related parties or connected persons

Amounts owed by connected companies

2021 2020
€ €
Romtech Limited 83,342 166,550
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FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2021

Amounts owed to connected companies

2021 2020

€ €

Rom Limited 669 -
Romtech Limited 4,579 7,760
5,248 7,760

Romtech Limited is part of the Celsa Group. Celsa Group has a 50% shareholding in BRC McMahon Reinforcements Limited.
During the year BRC McMahon Reinforcements Limited had sales of €588,696 (2020: €390,135) to Romtech Limited and
purchases of €24,160 (2020: €307,650) . The balance owed from Romtech Limited at 31 December 2021 was €83,342
(2020: €166,550). The balance owed to Romtech Limited at 31 December 2020 was €4,579 (2020: €7,760).

ROM Limited is part of the Celsa Group. Celsa Group has a 50% shareholding in BRC McMahon Reinforcements Limited.
During the year BRC McMahon Reinforcements Limited had sales of €188,406 (2020: €Nil) to ROM Limited and purchases of
€185,696 (2020: €18,748) from ROM Limited. The balance owed from ROM Limited at 31 December 2021 was €669 (2020:
€Nil). The balance owed to ROM Limited at 31 December 2021 was €Nil (2020: €Nil).

20. Events after the Balance Sheet date

There have been no events after the balance sheet date affecting the Company since the financial year.

21. Controlling party

Parent Company:

Derevoya Holdings Ltd

Ashbourne Hall, Ashbourne Business Centre, Dock Road, Limerick, Ireland

The ultimate parent company and controlling party of BRC McMahon Reinforcements Limited is Derevoya Holdings Limited,
which is the parent company of the smallest and largest group to consolidate these financial statements. Copies of Derevoya
Holdings Limited financial statements are available from the company Secretary, Derevoya Holdings Limited, Ashbourne Hall,
Ashbourne Business Centre, Dock Road, Limerick, Ireland. Derevoya Holdings Limited is ultimately controlled by Mark
McMahon (director) and his spouse Mai McMahon who together hold 51% of the ordinary issued share capital of the company.
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BRC MCMAHON REINFORCEMENTS LIMITED

DETAILED PROFIT AND LOSS ACCOUNT

FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2021

Turnover
Sales

Cost of sales

Opening stock

Closing stock

Purchases

Wages and salaries
Manufacturing costs
Commission, carriage and import
Depreciation

Gross profit
Gross profit percentage

Administrative expenses
Wages and salaries
Pensions

Travel and subsistence
Light and heat

Computer expenses
Internet, telephone and fax
Printing, postage and stationery
Bank charges

Insurance

Depreciation

Motor expenses

Gain on sale of assets
Equipment hire

Donations

Audit fees

Legal and professional fees
Advertising and PR

Staff entertainment
Discounts

Sundry expenses

Operating profit

Interest receivable and similar income
Bank interest receivable

Interest payable and similar expenses
Bank interest payable

Profit on ordinary activities before taxation

2021 2020
€ €
47,623,221 32,937,207
(4,238,861) (5,223,117)
6,600,317 4,238,861
(35,384,368) (25,765,190)
(1,048,582) (877,338)
(90,988) (101,015)
(895,543) (939,495)
(141,171) (133,009)
(35,199,196) (28,800,303)
12,424,025 4,136,904
26.09% 12.56%
(660,537) (613,504)
(56,231) (53,799)
(6,246) (18,885)
(1,982) (1,760)
(42,675) (53,082)
(7,749) (15,983)
(4,459) (3,721)
(7,454) (6,136)
(43,444) (44,340)
(146,936) (123,779)
(33,559) (29,870)
19,910 -
(33,456) (32,239)
(4,012) (4,290)
(22,000) (23,550)
(40,001) (73,849)
(8,307) (20,068)
(19,000) (9,000)
(445,971) (277,240)
(1,050) (12,900)
(1,565,159) (1,417,995)
10,858,866 2,718,909
8 8

(28,802) (52,148)
10,830,072 2,666,769
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DIRECTORS' REPORT

The directors present their report on the affairs of the Company, together with the financial statements and auditors’ report,
for the financial year ended 31 December 2022.

PRINCIPAL ACTIVITIES

The principal activity of the Company during the year comprises of the manufacture and sale of building components.

BUSINESS REVIEW, RESULTS & DIVIDENDS
Turnover for the financial year amounted to €56,529,392 (2021: €47,623,221). The Company earned a profit after taxation
totalling €6,844,775 (2021: €9,467,425).

The net current asset position of the Company as at the financial year end amounted to €12,254,216 (2021: net current asset
€12,349,164).

The net asset position of the Company as at the financial year end amounted to €14,211,204 (2021: net asset €13,716,429).

Dividend paid of €6,350,000 in the current financial year (2021: €1,350,000).

FUTURE DEVELOPMENTS

There are no plans to materially change the Company's activities in the future.

PRINCIPAL RISKS AND UNCERTAINTIES

The principal risks facing the Company would be a downturn in performance of the construction sector and its effect on
revenue and overall profitability of the Company.

DIRECTORS
The directors, who served during the financial year and to the date of this report except as noted, were as follows:

Oriol Aguilo Jubierre (Appointed 14 July 2022)
Gerard Dee

Mark McMahon

Stephen Mulhall

Ignacio Perez (Resigned 14 July 2022)
Javier Samper (Appointed 14 July 2022)
Javier Vieta Bores (Resigned 14 July 2022)
SECRETARY

The secretary, who served during the financial year and to the date of this report except as noted, was as follows:

Gerard Dee

DIRECTORS' AND SECRETARY'S INTERESTS IN SHARES AND DEBENTURES

The directors and secretary of the Company who held office at 31 December 2022 had no beneficial interest in the shares of
the Company at 31 December 2022 or at 01 January 2022.

The directors of the Company who held office at 31 December 2022 had the following interests in the shares of the
Company's parent Derevoya Holdings Limited:

Number of Number of
shares held shares held
31.12.2022 01.01.2022
Mark McMahon Ordinary Shares €1 each 63,230 63,230
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DIRECTORS' REPORT (CONTINUED)

GOING CONCERN

The directors have a reasonable expectation that the Company has adequate resources to continue in operational existence
for the foreseeable future. Thus they continue to adopt the going concern basis in preparing the annual financial statements.
Further details regarding the adoption of the going concern basis can be found in note 1 to the financial statements.

FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

The Company’s activities expose it to a number of financial risks including credit risk, commercial risk, interest risk and
currency risk.

Credit risk

The Company has no significant concentrations of credit risk. Customers who wish to trade on credit terms are subject to
strict verification procedures in advance of credit being awarded and are continually being monitored.

Liquidity risk

The Company's policy is to ensure that sufficient resources are available either from cash balances, cash flows and near cash
liquid investments to ensure all obligations can be met when they fall due and to invest in cash assets safely and profitably.

Commercial risk
The Company's turnover is exposed to changes in the general economic climate.

Interest rate risk
The Company finances its operations through retained earnings and invoice discounting. The interest charge on the invoice
discounting is variable.

Currency risk
The Company's foreign activities are carried out primarily in the domestic currency of the respective country resulting in a
minimal level of currency transaction risk.

EVENTS AFTER THE BALANCE SHEET DATE

Details of significant events since the balance sheet date are contained in the note 21 to the financial statements.

ACCOUNTING RECORDS

The measures that the directors have taken to secure compliance with the requirements of sections 281 to 285 of the
Companies Act 2014 with regard to the keeping of accounting records, are the employment of appropriately qualified
accounting personnel and the maintenance of computerised accounting systems. The Company’s accounting records are
maintained at the Company's registered office at Rosanna Road, Tipperary Town, Co. Tipperary, Ireland.

DIRECTORS’ STATEMENT OF RELEVANT AUDIT INFORMATION

So far as each of the directors in office at the date of approval of the financial statements is aware:

a) There is no relevant audit information of which the Company's auditors are unaware; and

b) The Directors have taken all the steps that they ought to have taken as directors in order to make themselves aware of any
relevant audit information and to establish that the Company's auditors are aware of that information.

This confirmation is given and should be interpreted in accordance with the provisions of Section 330 of the Companies Act
2014 (as amended).

AUDITORS

The auditors, Deloitte Ireland LLP, continue in office in accordance with Section 383(2) of the Companies Act 2014.

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

Stephen Mulhall Gerard Dee
Director Director
Date:
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DIRECTORS' RESPONSIBILITIES STATEMENT

The directors are responsible for preparing the Directors' Report and the financial statements in accordance with the
Companies Act 2014.

Irish company law requires the directors to prepare financial statements for each financial year. Under the law, the directors
have elected to prepare the financial statements in accordance with FRS 102 The Financial Reporting Standard applicable in
the UK and Republic of Ireland issued by the Financial Reporting Council (“relevant financial reporting framework”). 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 assets, liabilities and financial position of the Company as at the financial year end date and of the profit or loss of
the Company for the financial year and otherwise comply with the Companies Act 2014.

In preparing these financial statements, the directors are required to:

e Select suitable accounting policies for the Company financial statements and then apply them consistently;

e Make judgements and estimates that are reasonable and prudent;

e State whether the financial statements have been prepared in accordance with the applicable accounting standards,
identify those standards, and note the effect and the reasons for any material departure from those standards; and

e 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 ensuring that the Company keeps or causes to be kept adequate accounting records which
correctly explain and record the transactions of the Company, enable at any time the assets, liabilities, financial position and
profit or loss of the Company to be determined with reasonable accuracy, enable them to ensure that the financial statements
and Directors' Report comply with the Companies Act 2014 and enable the financial statements to be audited.

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.

Legislation in Ireland governing the preparation and dissemination of financial statements may differ from legislation in other
jurisdictions. The directors are responsible for the maintenance and integrity of the corporate and financial information
included on the Company's website.
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Report on the audit of the financial statements
Opinion on the financial statements of BRC McMahon Reinforcements Limited (the ‘Company’)
In our opinion the Company's financial statements:

e Give a true and fair view of the assets, liabilities and financial position of the Company as at 31 December 2022 and of
the profit of the Company for the financial year then ended; and

e Have been properly prepared in accordance with the relevant financial reporting framework and, in particular, with the
requirements of the Companies Act 2014.

The financial statements we have audited comprise:

e The Statement of Income and Retained Earnings;

e The Balance Sheet;

e The Statement of Cash Flows; and

e The related notes 1 to 22, including a summary of significant accounting policies as set out in note 1.

The relevant financial reporting framework that has been applied in their preparation is the Companies Act 2014 and FRS 102
“The Financial Reporting Standard applicable in the UK and Republic of Ireland” issued by the Financial Reporting Council
(“the relevant financial reporting framework”).

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (Ireland) (ISAs (Ireland)) and applicable law.
Our responsibilities under those standards are described below 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 Ireland, including the Ethical Standard issued by the Irish Auditing and Accounting Supervisory Authority, 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 Reports and Financial Statements, 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 audit or otherwise appears to be materially
misstated. If we identify such material inconsistencies or apparent material misstatements, we are required to determine
whether there is a material misstatement in the financial statements or a material misstatement of the other information. If,
based on the work we have performed, we conclude that there is a material misstatement of this other information, we are
required to report that fact.

We have nothing to report in this regard.
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF BRC MCMAHON REINFORCEMENTS LIMITED
(CONTINUED)

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 otherwise comply with the Companies Act
2014, 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 (Ireland) will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these financial statements.

A further description of our responsibilities for the audit of the financial statements is located on IAASA’s website at:
http://www.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8f-
298202dc9c3a/Description_of_auditors_responsibilities_for_audit.pdfr. This description forms part of our auditor’s report.

Report on other legal and regulatory requirements
Opinion on other matters prescribed by the Companies Act 2014
Based solely on the work undertaken in the course of the audit, we report that:

e We have obtained all the information and explanations which we consider necessary for the purposes of our audit.

e In our opinion the accounting records of the Company were sufficient to permit the financial statements to be readily and
properly audited.

e The financial statements are in agreement with the accounting records.

e In our opinion the information given in the Directors’ Report is consistent with the financial statements and the Directors’
Report has been prepared in accordance with the Companies Act 2014.

Matters on which we are required to report by exception

Based on 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 Directors’ Report.

We have nothing to report in respect of the provisions in the Companies Act 2014 which require us to report to you if, in our
opinion, the disclosures of directors’ remuneration and transactions specified by law are not made.
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF BRC MCMAHON REINFORCEMENTS LIMITED
(CONTINUED)

Use of our report

This report is made solely to the Company’s members, as a body, in accordance with Section 391 of the Companies Act 2014.
Our audit work has been undertaken so that we might state to the Company’s members those matters we are required to
state to them in an auditor’s report and for no other purpose. To the fullest extent permitted by law, we do not accept or
assume responsibility to anyone other than the company and the company’s members as a body, for our audit work, for this
report, or for the opinions we have formed.

Brian Murphy
For and on behalf of Deloitte Ireland LLP
Chartered Accountants & Statutory Audit Firm

Deloitte & Touche House
Earlsfort Terrace
Dublin 2

Date:
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STATEMENT OF INCOME AND RETAINED EARNINGS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2022

Turnover
Cost of sales

Gross profit
Administrative expenses
Operating profit

Interest receivable and similar income
Interest payable and similar expenses

Profit on ordinary activities before taxation

Tax on profit on ordinary activities

Profit for the financial year

Retained earnings at the beginning of financial year
Profit for the financial year

Dividends declared and paid
Retained earnings at the end of financial year

All amounts relate to continuing operations.

Note

N o~ Db

2022 2021
€ €
56,529,392 47,623,221
(46,964,128) (35,199,196)
9,565,264 12,424,025

(1,743,953)

(1,565,159)

7,821,311 10,858,866
- 8

(382) (28,802)
7,820,929 10,830,072
(976,154) (1,362,647)
6,844,775 9,467,425
13,576,758 5,459,333
6,844,775 9,467,425
(6,350,000) (1,350,000)
14,071,533 13,576,758

There were no recognised gains and losses for 2022 and 2021 other than those included in the Statement of Income and

Retained Earnings.
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BALANCE SHEET
AS AT 31 DECEMBER 2022

Fixed assets
Tangible assets
Financial assets

Current assets

Stocks

Debtors

Cash at bank and in hand

Creditors: amounts falling due within one year
Net current assets

Total assets less current liabilities
Provision for liabilities

Net assets

Capital and reserves

Called-up share capital presented as equity
Capital redemption reserve

Profit and loss account

Total shareholders' funds

Note

10

11
12
13

14

15

17

2022 2021
€ €

1,965,372 1,375,649
22,855 22,855
1,988,227 1,398,504
5,807,196 6,600,317
6,509,476 7,454,119
7,583,474 4,420,277
19,900,146 18,474,713

(7,645,930)

(6,125,549)

12,254,216 12,349,164
14,242,443 13,747,668
(31,239) (31,239)
14,211,204 13,716,429
137,500 137,500
2,171 2,171
14,071,533 13,576,758
14,211,204 13,716,429

The financial statements of BRC McMahon Reinforcements Limited (registered number: 33123) were approved by the Board of

Directors and authorised for issue on

Stephen Mulhall
Director

10

Gerard Dee
Director

. They were signed on its behalf by:
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STATEMENT OF CASH FLOWS

FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2022

Net cash flows from operating activities (note 19)

Cash flows from investing activities
Proceeds from sale of plant and machinery
Proceeds from sale of investment properties
Purchase of plant and machinery

Interest received

Net cash flows from investing activities

Cash flows from financing activities
Dividends paid

Interest paid

Net cash flows from financing activities

Net increase in cash and cash equivalents
Cash and cash equivalents at beginning of year
Cash and cash equivalents at end of year

Reconciliation to cash at bank and in hand:
Cash at bank and in hand at end of year
Cash and cash equivalents at end of year

11

2022 2021
€ €
10,509,523 4,501,798
(28,785) -

- 29,992

(967,673) (140,505)

- 8
(996,458) (110,505)

(6,350,000)

(1,350,000)

(6,350,000) (1,350,000)
3,163,065 3,041,293
4,420,409 1,379,116
7,583,474 4,420,409
7,583,474 4,420,409
7,583,474 4,420,409
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2022

1. Accounting policies

The principal accounting policies are summarised below. The accounting policies and measurement bases have all been
applied consistently throughout the financial year and to the preceding financial year.

General information and basis of accounting

BRC McMahon Reinforcements Limited (registered number 33123) is a company, limited by shares, registered in Ireland
under the Companies Act 2014. The address of the registered office is Rosanna Road, Tipperary Town, Co. Tipperary, Ireland.
The nature of the Company’s operations and its principal activities are set out in the Directors’ Report.

The financial statements have been prepared under the historical cost convention, modified to include certain items at fair
value, and in accordance with the Companies Act 2014 and Financial Reporting Standard 102 (FRS 102) issued by the
Financial Reporting Council.

The functional currency of BRC McMahon Reinforcements Limited is considered to be EUR because that is the currency of the
primary economic environment in which the Company operates.

These financial statements are separate financial statements.

Going concern

The directors have a reasonable expectation that the Company has adequate resources to continue in operational existence
for the foreseeable future. Thus they continue to adopt the going concern basis of accounting in preparing the annual financial
statements.

Foreign currency

Foreign currency transactions are translated into the functional currency using the spot exchange rates at the dates of the
transactions.

At each period end foreign currency monetary items are translated using the closing rate. Non-monetary items measured at
historical cost are translated using the exchange rate at the date of the transaction and non-monetary items measured at fair
value are measured using the exchange rate when fair value was determined.

Foreign exchange gains and losses resulting from the settlement of transactions and from the translation at period-end
exchange rates of monetary assets and liabilities denominated in foreign currencies are recognised in the Statement of
Income and Retained Earnings except when deferred in other

comprehensive income as qualifying cash flow hedges.

Foreign exchange gains and losses that relate to borrowings and cash and cash equivalents are presented in the Statement of
Income and Retained Earnings within 'finance income or costs'. All other foreign exchange gains and losses are presented in
the Statement of Income and Retained Earnings within 'other operating income'.

Turnover

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the Company and the revenue
can be reliably measured. Revenue is measured as the fair value of the consideration received or recievable, excluding
discounts, rebates, VAT and other sales taxes

Revenue from the sale of goods is recognised when all of the following conditions are satisfied:

- the Company has transferred the significant risks and rewards of ownership to the buyer;

- the Company retains neither continuing managerial involvement to the degree usually associated with ownership nor
effective control over the goods sold;

- the amount of revenue can be measured reliably;

- it is probable that the Company will receive the consideration due under the transaction ; and

- the costs incurred or to be incurred in respect of the transaction can be measured reliably

Interest income
Interest income is recognised in the Statement of Income and Retained Earnings using the effective interest method.

12
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2022

Employee benefits

Defined contribution schemes

The Company operates a defined contribution plan for its employees. A defined contribution plan is a pension plan under
which the Company pays fixed contributions into a separate entity. Once the contributions have been paid the Company has
no further payment obligations.

The contributions are recognised as an expense in the Statement of Income and Retained Earnings when they fall due.
Amounts not paid are shown in accruals as a liability in the Balance Sheet. The assets of the plan are held separately from the
Company in independently administered funds.

Taxation

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

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

Unrelieved tax losses and other deferred tax assets are recognised only to the extent that, on the basis of all available
evidence, it can be regarded as more likely than not that there will be suitable taxable profits from which the future reversal
of the underlying timing differences can be deducted.

Deferred tax liabilities are recognised for timing differences arising from investments in subsidiaries and associates, except
where the Company is able to control the reversal of the timing difference and it is probable that it will not reverse in the
foreseeable future.

Deferred tax is measured using the tax rates and laws that have been enacted or substantively enacted by the Balance Sheet
date that are expected to apply to the reversal of the timing difference. Deferred tax relating to property, plant and
equipment is measured using the revaluation model and investment property is measured using the tax rates and allowances
that apply to the sale of the asset.

Current tax assets and liabilities are offset only when there is a legally enforceable right to set off the amounts and the
Company intends either to settle on a net basis or to realise the asset and settle the liability simultaneously. Deferred tax
assets and liabilities are offset only if: a) the Company has a legally enforceable right to set off current tax assets against
current tax liabilities; and b) the deferred tax assets and deferred tax liabilities relate to income taxes levied by the same
taxation authority on the Company and the Company intends either to settle current tax liabilities and assets on a net basis,
or to realise the assets and settle the liabilities simultaneously, in each future period in which significant amounts of deferred
tax liabilities or assets are expected to be settled or recovered.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2022

Tangible fixed assets

Tangible fixed assets under the cost model are stated at historical cost less accumulated depreciation and any accumulated
impairment losses. Historical cost includes expenditure that is directly attributable to bringing the asset to the location and
condition necessary for it to be capable of operating in the manner intended by management.

At each reporting date the Company assesses whether there is any indication of impairment. If such indication exists, the
recoverable amount of the asset is determined which is the higher of its fair value less costs to sell and its value in use. An
impairment loss is recognised where the carrying amount exceeds the recoverable amount.

The Company adds to the carrying amount of an item of fixed assets the cost of replacing part of such an item when that cost
is incurred, if the replacement part is expected to provide incremental future benefits to the Company. The carrying amount
of the replaced part is derecognised. Repairs and maintenance are charged to the profit and loss during the period in which
they are incurred.

Land is not depreciated. Depreciation on other assets is charged so as to allocate the cost of assets less their residual value
over their estimated useful lives, using the straight-line method.

Freehold land and buildings 20 years straight line
Plant and machinery 6 years straight line
Vehicles 6 years straight line
Fixtures and fittings 6 years straight line
Computer equipment 6 years straight line

The assets' residual values, useful lives and depreciation methods are reviewed, and adjusted prospectively if appropriate, or
if there is an indication of a significant change since the last reporting date.

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount and are recognised in the
Statement of Income and Retained Earnings.

Included within freehold property is land of €78,626 (2021: €78,626), which is not depreciated.

Leases

The Company as lessee
Operating Leases:

Rentals paid under operating leases are charged to the Statement of Income and Retained Earnings on a straight line basis
over the lease term.

Benefits received and receivable as an incentive to sign an operating lease are recognised on a straight line basis over the
lease term, unless another systematic basis is representative of the time pattern of the lessee's benefit from the use of the
leased asset.

The Company has taken advantage of the optional exemption available on transition to FRS 102 which allows lease incentives
on leases entered into before the date of transition to the standard Sunday 1 January 2017 to continue to be charged over
the period to the first market rent review rather than the term of the lease.

Leased assets:

Assets obtained under hire purchase contracts and finance leases are capitalised as tangible fixed assets. Assets acquired by
finance lease are depreciated over the shorter of the lease term and their useful lives. Assets acquired by hire purchase are
depreciated over their useful lives. Finance leases are those where substantially all of the benefits and risks of ownership are
assumed by the company. Obligations under such agreements are included in creditors net of the finance charge allocated to
future periods. The finance element of the rental payment is charged to the Statement of Income and Retained Earnings so as
to produce a constant periodic rate of charge on the net obligation outstanding in each period.

Impairment of assets

Assets, other than those measured at fair value, are assessed for indicators of impairment at each Balance Sheet date. If
there is objective evidence of impairment, an impairment loss is recognised in the Statement of Income and Retained
Earnings as described below.
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FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2022

Stocks

Stocks are stated at the lower of cost and net realisable value, being the estimated selling price less costs to complete and
sell. Cost is based on the cost of purchase on a weighted average basis. Work in progress and finished goods include labour
and attributable overheads.

At each balance sheet date, stocks are assessed for impairment. If stock is impaired, the carrying amount is reduced to its
selling price less costs to complete and sell. The impairment loss is recognised immediately in profit or loss.

Trade and other debtors

Short term debtors are measured at transaction price, less any impairment. Loans receivable are measured initially at fair
value, including transaction costs, and are measured subsequently at amortised cost using the effective interest method, less
any impairment.

Cash and cash equivalents

Cash is represented by cash in hand and deposits with financial institutions repayable without penalty on notice of not more
than 24 hours. Cash equivalents are highly liquid investments that mature in no more than three months from the date of
acquisition and that are readily convertible to known amounts of cash with insignificant risk of change in value.

In the Statement of cash flows, cash and cash equivalents are shown net of invoice discounting that are repayable on demand
and form an integral part of the company's cash management.

Trade and other creditors

Short term creditors are measured at transaction price including transaction costs, less any impairment.
Other financial liabilities, including bank loans, are measured initially at transaction price including transaction costs, and are
measured subsequently at amortised cost using the effective interest method, less any impairment.

Financial instruments

The Company only enters into basic financial instrument transactions that result in the recognition of financial assets and
liabilities like trade and other debtors and creditors, loans from banks and other third parties, loans to related parties and
investments in non-puttable ordinary shares.

Financial assets that are measured at cost and amortised cost are assessed at the end of each reporting period for objective
evidence of impairment. If objective evidence of impairment is found, an impairment loss is recognised in the Statement of
Income and Retained Earnings.

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

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

Investments
Investments in subsidiaries and associates are measured at cost less impairment.

Provisions

Provisions are made where an event has taken place that gives the Company a legal or constructive obligation that probably
requires settlement by a transfer of economic benefit, and a reliable estimate can be made of the amount of the obligation.

Provisions are charged as an expense to the Statement of Income and Retained Earnings in the year that the Company
becomes aware of the obligation, and are measured at the best estimate at the Balance Sheet date of the expenditure
required to settle the obligation, taking into account relevant risks and uncertainties.

When payments are eventually made, they are charged to the provision carried in the Balance Sheet.
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Ordinary share capital
The ordinary share capital of the Company is presented as equity.

Dividends

Equity dividends are recognised when they become legally payable. Interim equity dividends are recognised when paid. Final
equity dividends are recognised when approved by the shareholders at an annual general meeting.

2. Critical accounting judgements and key sources of estimation uncertainty

In the application of the Company’s accounting policies, which are described in note 1, the directors are required to make
judgements, estimates and assumptions about the carrying amounts of assets and liabilities that are not 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 financial year in which the estimate is revised if the revision affects only that period, or in the financial year
of the revision and future periods if the revision affects both current and future periods.

Key source of estimation on uncertainty — useful economic lives of tangible assets

Long-lived assets comprising primarily of property and plant and machinery represent a significant portion of total assets. The
annual depreciation charge depends primarily on the estimated lives of each type of asset and, in certain circumstances,
estimates of residual values. The directors regularly review these useful lives and change them if necessary to reflect current
conditions. In determining these useful lives management consider technological change, patterns of consumption, physical
condition and expected economic utilisation of the assets. Changes in the useful lives can have a significant impact on the
depreciation charge for the financial year. The net book value of Tangible Fixed Assets subject to depreciation at the financial
year end date was €1,965,372 (2021: €1,375,649).

3. Turnover

Turnover represents the fair value of goods/services provided to customers during the financial year excluding value added
tax.

Breakdown geographical market:

An analysis of the Company's turnover by geographical market is set out below.

2022 2021
€ €
Sales in Republic of Ireland 53,209,368 43,570,652
Sales in UK 3,320,024 4,052,569
56,529,392 47,623,221
4. Finance costs (net)

2022 2021
€ €
Interest receivable and similar income - 8
Interest payable and similar expenses (382) (28,802)
(382) (28,794)

Interest receivable and similar income
2022 2021
€ €
Bank interest - 8
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Interest payable and similar expenses

Bank loans and overdrafts

5. Profit on ordinary activities before taxation

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

Depreciation of tangible fixed assets (note 9)
Defined contribution pension cost

6. Staff number and costs

The average monthly number of employees (including directors) was:
General operatives

Sales Staff

Administrative Staff

Their aggregate remuneration comprised:

Wages and salaries
Social security costs
Other retirement benefit costs

7. Tax on profit on ordinary activities

Current tax on profit on ordinary activities
Irish corporation tax
Total current tax

Total tax on profit on ordinary activities
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2022 2021

€ €

(382) (28,802)
2022 2021

€ €
349,165 288,107
59,706 56,231
2022 2021
Number Number
31 29

3 2

10 9

44 40
2022 2021

€ €
1,732,603 1,520,708
223,892 188,411
62,543 56,231
2,019,038 1,765,350
2022 2021

€ €
976,154 1,362,647
976,154 1,362,647
976,154 1,362,647
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Tax reconciliation

The differences between the total tax charge shown above and the amount calculated by applying the standard rate of Irish
corporation tax to the profit before taxation is as follows:

2022 2021

€ €

Profit on ordinary activities before taxation 7,820,929 10,830,072

Tax on profit on ordinary activities at standard Irish corporation tax rate of 12.50% 977,616 1,353,759
(2021: 12.50%)

Effects of:

- Expenses not deductible for tax purposes - 8,888

- Income not taxable in determining taxable profit (1,462) -

Total tax charge for year 976,154 1,362,647

At 31 December 2022 deferred tax assets amounted to €Nil, deferred tax liabilities amounted to €31,239 (2021: deferred tax
assets €Nil, deferred tax liability €31,239).

8. Dividends on equity shares

2022 2021
€ €
Amounts recognised as distributions to equity holders in the financial year:

Final dividend for the financial year ended 31 December 2022 of €57.727273 (2021: 6,350,000 1,350,000
€12.272727) per ordinary share
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9. Tangible assets

Cost

At 01 January 2022
Additions

Disposals

At 31 December 2022

Accumulated depreciation
At 01 January 2022

Charge for the financial year
Disposals

At 31 December 2022

Carrying value
At 31 December 2022
At 31 December 2021

Freehold land Plant and Vehicles Fixtures and Computer Total
and buildings machinery fittings equipment

€ € € € € €

1,235,737 4,650,114 314,938 521,338 23,181 6,745,308

- 759,945 206,371 1,357 - 967,673

- - (196,938) - - (196,938)

1,235,737 5,410,059 324,371 522,695 23,181 7,516,043

872,332 3,916,555 172,978 384,613 23,181 5,369,659

30,339 154,550 85,269 79,007 - 349,165

- - (168,153) - - (168,153)

902,671 4,071,105 90,094 463,620 23,181 5,550,671

333,066 1,338,954 234,277 59,075 - 1,965,372

363,405 733,559 141,960 136,725 - 1,375,649
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10. Financial assets

Investments in subsidiaries

Cost
At the beginning of financial year
At the end of financial year

Carrying value at the end of financial year

Investments in shares

Name of entity Registered office Nature of
business
BAT Metalwork Rosanna Road, Tipperary Town, Co. Sale of Building
Limited (€) Tipperary Components
Wire Mesh Limited (£) Rosanna Road, Tipperary Town, Co. Manufacture &
Tipperary Sale of building
components

The capital and reserves and the profit of the subsidiary undertakings was as follows:

BAT Metalwork Limited (€)
Wire Mesh Limited (£)

11. Stocks

Raw materials
Work in progress
Finished goods

There are no material differences between the replacement cost of stock and the Balance Sheet amounts.

12. Debtors

Trade debtors

Amounts owed by Group undertakings (note 20)
Amounts owed by own subsidiaries (note 20)
Amounts owed by connected companies (note 20)
Corporation tax

Other debtors

Prepayments and accrued income

2022 2021

€ €

22,855 22,855

22,855 22,855

22,855 22,855

Class of Ownership Ownership

shares 31.12.2022 31.12.2021
Ordinary 100.00% 100.00%

Shares
Ordinary 100.00% 100.00%
Share

Capital and Profit for

reserves the year ended

at 2022 2022

€ €

2022 2021

€ €

2,299,374 2,686,892

124,826 75,555

3,382,996 3,837,870

5,807,196 6,600,317

2022 2021

€ €

5,806,275 6,236,635

207,393 240,284

147,890 324,242

78,783 83,342

24,000 15,487

120,575 434,429

124,560 119,700

6,509,476 7,454,119

Amounts owed by Group undertakings and connected companies are repayable on demand and do not bear interest.

An impairment loss of €Nil (2021: €Nil) was recognised against trade debtors.
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13. Cash and cash equivalents

2022 2021

€ €

Cash at bank and in hand 7,583,474 4,420,277
14. Creditors: amounts falling due within one year

2022 2021

€ €

Trade creditors 2,028,198 3,129,317

Amounts owed to Group undertakings (note 20) 11,505 35,000

Amounts owed to Parent undertakings (note 20) 3,141,371 268,154

Amounts owed to connected companies (note 20) - 5,248

Payroll taxes payable 75,874 67,053

VAT 915,564 1,246,432

Accruals 1,464,353 1,355,124

Other creditors 9,065 19,221

7,645,930 6,125,549

Amounts owed to Group undertakings, Parent undertakings and connected companies are repayable on demand and do not
bear interest.

15. Provision for liabilities

Deferred Total

taxation
€ €
At 01 January 2022 31,239 31,239
At 31 December 2022 31,239 31,239
At 01 January 2021 31,239 31,239
At 31 December 2021 31,239 31,239

Deferred tax

2022 2021
€ €
Accelerated capital allowances 31,239 31,239
Provision for deferred tax 31,239 31,239
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16. Financial instruments

The carrying values of the Company’s financial assets and liabilities are summarised by category below:

2022 2021
€ €
Financial assets
Measured at undiscounted amount receivable
- Trade debtors (note 12) 5,806,275 6,236,635
- Other debtors (note 12) 120,575 434,429
- Amounts owed by Group undertakings (note 12) 207,393 240,284
- Amounts owed by own subsidiaries (note 12) 147,890 324,242
- Amounts owed by connected companies (note 12) 78,783 83,342
6,360,916 7,318,932
Financial liabilities
Measured at undiscounted amount payable
- Bank overdraft (note 14) (132) (132)
- Trade creditors (note 14) (2,028,198) (3,129,317)
- Other payables (note 14) - (19,221)
- Amounts owed to Group undertakings (note 14) (11,505) (35,000)
- Amounts owed to Parent undertakings (note 14) (3,141,371) (268,154)
- Amounts owed to connected companies (note 14) - (5,248)
(5,181,206) (3,457,072)
17. Called-up share capital and reserves
2022 2021
€ €
Authorised
500,000 A ordinary shares of €1.25 each 625,000 625,000
499,999 B ordinary shares of €1.25 each 624,999 624,999
1 Convertible ordinary share of €1.00 1 1
1,250,000 1,250,000
Allotted, called-up and fully-paid
55,000 A ordinary shares of €1.25 each 68,750 68,750
54,999 B ordinary shares of €1.25 each 68,749 68,749
1 Convertible ordinary share of €1.00 1 1
137,500 137,500
Presented as follows:
Called-up share capital presented as equity 137,500 137,500

The Company's other reserves are as follows:
The profit and loss reserve represents cumulative profits or losses, net of dividends paid and other adjustments.

Capital redemption reserve relates to the renominalisation of the authorised and issued share capital from £1.269738 to
€1.25 per ordinary share arising from the introduction of the euro.
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19. Statement of Cash Flows

2022 2021
€ €
Operating profit 7,821,311 10,858,866
Adjustment for:
Depreciation and amortisation 349,165 288,107
Loss/(profit) on sale of plant and equipment 74,984 (19,910)
Operating cash flows before movement in working capital 8,245,460 11,127,063
Decrease/(increase) in stocks 793,121 (2,361,456)
Decrease/(increase) in debtors 953,156 (1,287,381)
Increase/(decrease) in creditors 1,502,835 (1,536,233)
Cash generated by operations 11,494,572 5,941,993
Income taxes paid (984,667) (1,411,401)
Interest paid (382) (28,794)
Net cash flows from operating activities 10,509,523 4,501,798

20. Related party transactions

The Company has availed of the exemption provided in FRS 102 Section 33 Related Party Disclosures not to disclose
transactions entered into with fellow group companies (BAT Metalwork Limited and Wire Mesh Limited) that are wholly owned
within the group of companies of which the Company is a wholly owned member.

Transactions with group companies

Amounts owed by Group undertakings

2022 2021

€ €

James McMahon Limited 207,393 240,284
207,393 240,284

James McMahon Limited is a related party by virtue of common directors. During the year BRC McMahon Reinforcements
Limited had sales of €1,348,168 (2021: €1,360,757) to James McMahon Limited and purchases of €151,776 (2021:
€2,770,831). The balance owed from James McMahon Limited at 31 December 2022 was €207,393 (2021: €240,284).

Amounts owed to Group undertakings

2022 2021

€ €

James McMahon Limited 11,505 35,000
Amounts owed to Parent undertakings

2022 2021

€ €

Celsa Steel Service (UK) Limited 3,141,371 268,154

Celsa Steel Service (UK) Limited has a 35.65% shareholding in BRC McMahon Reinforcements Limited. During the year BRC
McMahon Reinforcements Limited had purchases of €13,953,813 (2021: €15,986,017) from Celsa Steel Service (UK) Limited.
The balance owed to Celsa Steel Service (UK) Limited at 31 December 2022 was €3,141,371 (2021: €268,254).

Transactions with related parties or connected persons

Amounts owed by connected companies

2022 2021
€ €
Romtech Limited 78,783 83,342
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Amounts owed to connected companies

2022 2021

€ €

Rom Limited - 669
Romtech Limited - 4,579
- 5,248

Romtech Limited is part of the Celsa Group. Celsa Group has a 50% shareholding in BRC McMahon Reinforcements Limited.
During the year BRC McMahon Reinforcements Limited had sales of €654,474 (2021: €588,696) to Romtech Limited and
purchases of €10,389 (2021: €24,160) . The balance owed from Romtech Limited at 31 December 2022 was €78,783 (2021:
€83,342). The balance owed to Romtech Limited at 31 December 2022 was €Nil (2021: €4,579).

ROM Limited is part of the Celsa Group. Celsa Group has a 50% shareholding in BRC McMahon Reinforcements Limited.
During the year BRC McMahon Reinforcements Limited had sales of €204,222 (2021: €188,406) to ROM Limited and
purchases of €Nil (2021: €15,696) from ROM Limited. The balance owed to ROM Limited at 31 December 2022 was €Nil
(2021: €669). The balance owed from ROM Limited at 31 December 2022 was €Nil (2021: €Nil).

21. Events after the Balance Sheet date

There have been no events after the balance sheet date affecting the Company since the financial year.

22. Controlling party

Parent Company:

Derevoya Holdings Ltd

Ashbourne Hall, Ashbourne Business Centre, Dock Road, Limerick, Ireland

The ultimate parent company and controlling party of BRC McMahon Reinforcements Limited is Derevoya Holdings Limited,
which is the parent company of the smallest and largest group to consolidate these financial statements. Copies of Derevoya
Holdings Limited financial statements are available from the company Secretary, Derevoya Holdings Limited, Ashbourne Hall,
Ashbourne Business Centre, Dock Road, Limerick, Ireland. Derevoya Holdings Limited is ultimately controlled by Mark
McMahon (director) and his spouse Mai McMahon who together hold 51% of the ordinary issued share capital of the company.
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Turnover
Sales

Cost of sales

Opening stock

Purchases

Closing stock

Wages and salaries
Manufacturing costs
Commission, carriage and import
Depreciation

General

Gross profit
Gross profit percentage

Administrative expenses
Wages and salaries
Pensions

Travel and subsistence
Light and heat

Computer expenses
Internet, telephone and fax
Printing, postage and stationery
Bank charges

Insurance

Depreciation

Motor expenses

Gain on sale of assets
Equipment hire

Repairs and maintenance
Donations

Audit fees

Legal and professional fees
Advertising and PR

Staff entertainment
Commissions

Discounts

Sundry expenses

Operating profit

Interest receivable and similar income

Bank interest receivable

Interest payable and similar expenses

Bank interest payable

Profit on ordinary activities before taxation
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2022 2021
€ €
56,529,392 47,623,221
(6,600,317) (4,238,861)
(43,764,791) (35,384,368)
5,807,194 6,600,317
(1,261,207) (1,048,582)
(85,039) (90,988)
(870,506) (895,543)
(184,889) (141,171)
(4,573) -
(46,964,128) (35,199,196)
9,565,264 12,424,025
16.92% 26.09%
(695,288) (651,100)
(62,543) (56,231)
(21,223) (7,125)
(3,191) (1,982)
(70,574) (42,675)
(10,677) (7,749)
(4,417) (4,459)
(7,820) (7,454)
(60,000) (43,444)
(164,276) (146,936)
(40,897) (32,680)
74,984 19,910
(39,686) (33,456)
(235) -
(4,238) (4,012)
(22,500) (22,000)
(40,998) (40,001)
(11,737) (8,307)
(12,826) (19,000)
(11,977) (9,437)
(532,452) (445,971)
(1,382) (1,050)
(1,743,953) (1,565,159)
7,821,311 10,858,866
- 8
(382) (28,802)
7,820,929 10,830,072
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Wire Mesh Limited

Directors' Report
For the Financial year Ended 31 December 2018

The directors present their annual report and the audited financial statements for the financial year ended 31
December 2018.

Principal activities

The principal activity of the company during the financial year was the manufacturing and sale of building
components.

Results and dividends
The profit for the financial year, after taxation, amounted to £308,538 (2017 - £420,688).
During the year, the company declared and paid an equity dividend on ordinary shares of £393,750 (2017: £Nil).

The balance of profits for the financial year amounting to £308,538 will be added to reserves and carried forward to
the following financial year.

Directors and their interests

Ordinary shares in

Derevoya Holdings
Ordinary shares Limited
of £1 each of €1 each
31/12/18 1/1/18 31/12/18 1/1/18
Gerard Dee - . - .
Mark McMahon - - 63,230 63,230
Stephen Mulhall - - - -

Ignacio Perez - - - _
Nuria Moral Torra - - - _

Wire Mesh Limited is a 100% subsidiary of BRC McMahon Reinforcements Limited, which in turn is a 50%
subsidiary of Derevoya Holdings Limited.

Accounting records

The measures taken by the directors to ensure compliance with the requirements of Sections 281 to 285 of the
Companies Act 2014 with regard to the keeping of accounting records, are the employment of appropriately
qualified accounting personnel and the maintenance of computerised accounting systems. The company's
accounting records are maintained at the company's registered office at Rosanna Road, Tipperary Town, Co.

Tipperary.

Events since the end of the financial year

There have been no significant events affecting the company since the financial year end.

Branches outside the state

The company's registered office is located in the Republic of Ireland at Rosanna Road, Tipperary Town, Co.

Tipperaty, however the company's main operating branch is located in 21b Drapersfield Road, Cookstown, County
Tyrone, Northern Ireland, BT80 8RS.
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Wire Mesh Limited

Directors' Report (continued)
For the Financial year Ended 31 December 2018

Statement on relevant audit information

Each of the persons who are directors at the time when this Directors' Report is approved has confirmed that:

o so far as the director is aware, there is no relevant audit information of which the company's auditors are

unaware, and

. the director has taken all the steps that ought to have been taken as a director in order to be aware of any
relevant audit information and to establish that the company's auditors are aware of that information.

Auditors

The auditors, Grant Thornton, term of office concludes at the AGM. It is proposed in accordance with section 383
of the Companies Act 2014 that Deloitte will be appointed as statutory auditors going forward.

This report was approved by the board on 12 March 2019 and signed on its behalf.

Gerard Dee Stephen Mulhall
Ditector Ditector
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Wire Mesh Limited

Directors' Responsibilities Statement
For the Financial year Ended 31 December 2018

The directors are responsible for preparing the Directors' Report and the financial statements in accordance with
Irish law and regulations.

Irish company law requires the directors to prepare the financial statements for each financial year. Under the law,
the directors have elected to prepare the financial statements in accordance with Irish Generally Acceted
Accounting Practices in Ireland, including Financial Reporting Standard 102 "The Financial Reporting Standard
applicable in the UK and Republic or Ireland" and promulgated by the Institute of Chartered Accountants in
Ireland and Irish 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 assets, liabilities and financial position of the company as at the financial year end date,

of the profit or loss of the company for that financial year and otherwise comply with the Companies Act 2014.

In preparing these financial statements, the directors are required to:

. select suitable accounting policies for the Company's financial statements and then apply them consistently;
o make judgments and accounting estimates that are reasonable and prudent;
o state whether the financial statements have been prepared in accordance with applicable accounting

standards, identify those standards, and note the effect and the reasons for any material departure from those
standards; and

. prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
company will continue in business.

The directors are responsible for ensuring that the company keeps or causes to be kept adequate accounting records
which correctly explain and record the transactions of the Company, enable at any time the assets, liabilities,
financial position and profit or loss of the company to be determined with reasonable accuracy, enable them to
ensure that the financial statements and Directors' Report comply with the Companies Act 2014 and enable the
financial statements to be audited. They are also responsible for safeguarding the assets of the company and hence
for taking reasonable steps for the prevention and detection of fraud and other irregularities.

The statement was approved by the board and signed on its hehalf by:

Gerard Dee Stephen Mulhall
Ditector Ditector

Date: 12 March 2019
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Q Grant Thornton

Independent Auditors' Report to the Members of Wire Mesh
Limited

Opinion

We have audited the financial statements of Wire Mesh Limited , which comprise the Statement of Comprehensive
Income for the financial year ended 31 December 2018, statement of financial position as at 31 December 2018,
and the related notes to the financial statements, including a summary of significant accounting policies.

The financial reporting framework that has been applied in their preparation of the financial statements is Irish law
and accounting standards issued by the Financial Reporting Council and promulgated by the Institute of Chartered
Accountatnts in Ireland including FRS 102 "The Financial Reporting Standard applicable in the UK and Republic
of Ireland". (Generally Accepted Accounting Practice in Ireland).

In our opinion, Wire Mesh Limited's financial statements:

. give a true and fair view in accordance with Generally Accepted Accounting Practice in Ireland of the assets,
liabilities and financial position of the Company as at 31 December 2018, and of its financial performance
for the financial year then ended; and

. have been properly prepared in accordance with the requirements of the Companies Act 2014..

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (Ireland) (ISAs (Ireland)) and
applicable law. Our responsibilities under those standards are further described in the 'responsibilities of the auditor
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 financial statements in Ireland, namely the Irish
Auditing and Accounting Supervisory Authority IAASA) Ethical Standard concerning the integrity, objectivity and
independence of the auditor, and the ethical pronouncements established by Chartered Accountants Ireland, applied
as determined to be appropriate in the circumstances for the entity. 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

We have nothing to report in respect of the following matters in relation to which the ISAs (Ireland) require us to
report to you where:

. the directors' use of the going concern basis of accounting in the preparation of the financial statements is

not appropriate; or

. the directors have not disclosed in the financial statements any identified material uncertainties that may cast
significant doubt about the Company's ability to continue to adopt the going concern basis of accounting for
a period of at least twelve months from the date when the financial statements are authorised for issue.
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Q Grant Thornton

Independent Auditors' Report to the Members of Wire Mesh
Limited (continued)

Other information

Other information comprises information included in the annual report, other than the financial statements and our
auditor's report thereon. The directors are responsible for the other information. Our opinion on the financial
statements does not cover the information and, except to the extent otherwise explicitly stated in our report, we do
not express any form of assurance conclusion thereon.

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

We have nothing to report in this regard.

Matters on which we are required to report by the Companies Act 2014

° We have obtained all the information and explanations which we consider necessary for the purposes of our
audit.

. In our opinion the accounting records of the Company were sufficient to permit the financial statements to
be readily and properly audited.

. The financial statements are in agreement with the accounting records.

° In our opinion the information given in the Directors' Report is consistent with the financial statements.

Based solely on the work undertaken in the course of our audit, in our opinion, the Directors' Report has
been prepared in accordance with the requirements of the Companies Act 2014.

Matters on which we are required to report by exception

Based on our knowledge and understanding of the company and its environment obtained in the course of the
audit, we have not identified material misstatements in the Directors' Report.

Under the Companies Act 2014, we are required to report to you if, in our opinion, the disclosures of directors'
remuneration and transactions specified by sections 305 to 312 of the Act have not been made. We have no
exceptions to report arising from this responsibility.

Page 6





Q Grant Thornton

Independent Auditors' Report to the Members of Wire Mesh
Limited (continued)

Responsibilities of the management and those charged with governance for the financial
statements

As explained more fully in the directors' responsibilities statement, management is responsible for the preparation of
the financial statements which give a true and fair view in accordance with Generally Accepted Accounting Practice
in Ireland, including FRS102, and for such internal control as they determine 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, management 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 management either intends to liquidate the Company or to cease operations, or has no
realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Company's financial reporting process.
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Q Grant Thornton

Independent Auditors' Report to the Members of Wire Mesh
Limited (continued)

Responsibilities of the auditor for the audit of the financial statements

The auditor's 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 (Ireland) will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with ISAs (Ireland), the auditor will exercise professional judgment and maintain
professional scepticism throughout the audit. The auditor will also:

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

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

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

o Conclude 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 concern. If they conclude that a
material uncertainty exists, they are required to draw attention in the auditor's report to the related disclosures
in the financial statements or, if such disclosures are inadequate, to modify their opinion. Their conclusions
are based on the audit evidence obtained up to the date of the auditor's report. However, future events or
conditions may cause the Company to cease to continue as a going concern.

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

The Auditor shall communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in internal control
that may be identified during the audit.
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Q Grant Thornton

Independent Auditors' Report to the Members of Wire Mesh
Limited (continued)

The purpose of our audit work and to whom we owe our responsibilities

This report is made solely to the company’s members, as a body, in accordance with section 391 of the Companies
Act 2014. Our audit work has been undertaken so that we might state to the company’s members those matters we
are required to state to them in an auditor’s report and for no other purpose.

To the fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the company
and the company’s members as a body, for our audit work, for this report, or for the opinions we have formed.

Mr. Damian Gleeson

for and on behalf of
Grant Thornton

Chartered Accountants
Statutory Audit Firm

Limerick

12 March 2019
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Wire Mesh Limited

Statement of Income and Retained Earnings
For the Financial year Ended 31 December 2018

Note

Turnover 4

Cost of sales

Gross profit

Administrative expenses

Other operating income

Operating profit

Interest payable and similar expenses 6

Profit before taxation

Tax on profit

Profit for the financial year

Retained earnings at the beginning of the financial year

Profit for the financial year

Dividends declared and paid
Retained earnings at the end of the financial year

All amounts relate to continuing operations.

There was no other comprehensive income for 2018 (2017: £Nil).

The notes on pages 12 to 22 form part of these financial statements.

2018 2017
£ L
6,497,777 6,473,224
(6,025,528)  (5,614,671)
472,249 858,553
(342,305)  (324,092)
231,852 -
361,796 534,461
(2,023) (1,227)
359,773 533,234
(51,235)  (112,546)
308,538 420,688
1,434,721 1,014,033
1,434,721 1,014,033
308,538 420,688
(393,750) -
1,349,509 1,434,721
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Wire Mesh Limited

Balance Sheet
As at 31 December 2018

2018 2017
Note £ £
Fixed assets
Tangible assets 7 682,507 704,593
682,507 704,593
Current assets
Stocks 8 589,264 585,326
Debtors: amounts falling due within one year 9 938,211 780,259
Cash at bank and in hand 10 157,783 446,999
1,685,258 1,812,584
Creditors: amounts falling due within one year 11 (1,018,255) (1,082,455)
Net current assets 667,003 730,129
Total assets less current liabilities 1,349,510 1,434,722
Net assets 1,349,510 1,434,722
Capital and reserves
Called up share capital presented as equity 1 1
Profit and loss account 1,349,509 1,434,721
Shareholders' funds 1,349,510 1,434,722

These financial statements have been prepared in accordance with the provisions applicable to companies subject to
the small companies' regime and in accordance with the provisions of FRS 102 Section 1A for small entities.

The financial statements were approved and authorised for issue by the board and were signed on its behalf by:

Gerard Dee Stephen Mulhall
Ditector Ditector

Date: 12 March 2019

The notes on pages 12 to 22 form part of these financial statements.
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Wire Mesh Limited

Notes to the Financial Statements
For the Financial year Ended 31 December 2018

1.

General information

Wire Mesh Limited is a company limited by shares which is incorporated in the Republic of Ireland
registered under the number 421405 which has its registered office at Rosanna Road, Tipperary, Co.

Tipperary.

Accounting policies

21

2.2

2.3

Basis of preparation of financial statements

The financial statements have been prepared in accordance with Financial Reporting Standard 102, the
Financial Reporting Standard applicable in the UK and the Republic of Ireland and Irish statute
comprising of the Companies Act 2014.

The company qualifies as a small company as defined by section 280A of the Act, in respect of the
financial year and has applied the rules of the "small companies regime" in accordance with section
280C of the Act and section 1A of FRS 102.

The preparation of financial statements in compliance with FRS 102 requires the use of certain critical
accounting estimates. It also requires management to exercise judgment in applying the Company's
accounting policies (see note 3).

The financial statements are presented in GBP (£) which is also the functional currency of the company.
The following principal accounting policies have been applied:

Going concern

After reviewing the company's forecasts and projections, the directors have a reasonable expectation
that the company has adequate resources to continue in operational existence for the foreseeable future.
The company therefore continues to adopt the going concern basis in preparing its financial statements.

Revenue

The company's revenue is dervided from its principal of manufacturing and sale of building
components.

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the
company and the revenue can be reliably measured. Revenue is measured as the fair value of the
consideration received or receivable, excluding discounts, rebates, value added tax and other sales taxes.
The following criteria must also be met before revenue is recognised:

Sale of goods

Revenue from the sale of goods is recognised when all of the following conditions are satisfied:
. the company has transferred the significant risks and rewards of ownership to the buyer;

° the company retains neither continuing managerial involvement to the degree usually associated
with ownership nor effective control over the goods sold;

. the amount of revenue can be measured reliably;
° it is probable that the company will receive the consideration due under the transaction; and
° the costs incurred or to be incurred in respect of the transaction can be measured reliably.
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Wire Mesh Limited

Notes to the Financial Statements
For the Financial year Ended 31 December 2018

2, Accounting policies (continued)

2.4

2.5

2.6

Tangible fixed assets

Tangible fixed asstets under the cost model are stated at historical cost less accumulated depreciation
and any accumulated impairment losses. Historical cost includes expenditure that is directly attributable
to bringing the asset to the location and condition necessary for it to be capable of operating in the
manner intended by management.

The Company adds to the carrying amount of an item of fixed assets the cost of replacing part of such

an item when that cost is incurred, if the replacement part is expected to provide incremental future
benefits to the Company. The carrying amount of the replaced part is derecognised. Repairs and
maintenance are charged to profit or loss during the period in which they are incurred.

Depreciation is charged so as to allocate the cost of assets less their residual value over their estimated
useful lives, using the straight-line method.

Depreciation is provided on the following basis:

Freehold property - 5% Straight Line
Plant and machinery - 10% & 25% Straight Line
Fixtures and fittings - 10% & 25% Straight Line

The assets' residual values, useful lives and depreciation methods are reviewed, and adjusted
prospectively if appropriate, or if there is an indication of a significant change since the last reporting
date.

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount and
are recognised in the Statement of Income and Retained Earnings.

Stocks

Stocks are stated at the lower of cost and net realisable value, being the estimated selling price less costs
to complete and sell. Cost is based on the cost of purchase on a weighted average basis.

At each balance sheet date, stocks are assessed for impairment. If stock is impaired, the carrying amount
is reduced to its selling price less costs to complete and sell. The impairment loss is recognised
immediately in profit or loss.

Debtors
Short term debtors are measured at transaction price including transaction costs, less any impairment.

Loans receivable are measured initially at transaction price including transaction costs, and are measured
subsequently at amortised cost using the effective interest method, less any impairment.
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Wire Mesh Limited

Notes to the Financial Statements
For the Financial year Ended 31 December 2018

2.

Accounting policies (continued)

2.7

2.8

2.9

Financial instruments

The company only enters into basic financial instrument transactions that result in the recognition of
financial assets and liabilities like trade and other debtors and creditors, loans from banks and other
third parties, loans to related parties and investments in non-puttable ordinary shares.

Financial assets that are measured at cost and amortised cost are assessed at the end of each reporting
period for objective evidence of impairment. If objective evidence of impairment is found, an
impairment loss is recognised in the Statement of Income and Retained Earnings.

For financial assets measured at amortised cost, the impairment loss is measured as the difference
between an asset's carrying amount and the present value of estimated cash flows discounted at the
asset's original effective interest rate. If a financial asset has a variable interest rate, the discount rate for
measuring any impairment loss is the current effective interest rate determined under the contract.

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

Cash and cash equivalents

Cash is represented by cash in hand and deposits with financial institutions repayable without penalty on
notice of not more than 24 hours. Cash equivalents are highly liquid investments that mature in no
more than three months from the date of acquisition and that are readily convertible to known amounts
of cash with insignificant risk of change in value.

Creditors

Short term creditors are measured at the transaction price. Other financial liabilities, including bank
loans, are measured initially at fair value, including transaction costs, and are measured subsequently at
amortised cost using the effective interest method.

2.10 Consolidation

This company is a subsidiary of a group registered in the European Union which prepares consolidated
financial statements and therefore is exempt from preparing consolidated financial statements under
Section 299 of Companies Act 2014.
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Wire Mesh Limited

Notes to the Financial Statements
For the Financial year Ended 31 December 2018

2, Accounting policies (continued)

2.11Foreign currency translation
Functional and presentation currency
The company's functional and presentational currency is GBP.
Transactions and balances

Foreign currency transactions are translated into the functional currency using the spot exchange rates at
the dates of the transactions.

At each period end foreign currency monetary items are translated using the closing rate. Non-monetary
items measured at historical cost are translated using the exchange rate at the date of the transaction and
non-monetary items measured at fair value are measured using the exchange rate when fair value was
determined.

Foreign exchange gains and losses resulting from the settlement of transactions and from the translation
at period-end exchange rates of monetary assets and liabilities denominated in foreign currencies are
recognised in the Statement of Income and Retained Earnings except when deferred in other
comprehensive income as qualifying cash flow hedges.

Foreign exchange gains and losses that relate to borrowings and cash and cash equivalents are presented
in the Statement of Income and Retained Earnings within 'finance income or costs'. All other foreign
exchange gains and losses are presented in the Statement of Income and Retained Earnings within 'other
operating income'.

2.12Finance costs

Finance costs are charged to the Statement of Comprehensive Income over the term of the debt using
the effective interest method so that the amount charged is at a constant rate on the carrying amount.
Issue costs are initially recognised as a reduction in the proceeds of the associated capital instrument.

2.13Dividends

Equity dividends are recognised when they become legally payable. Interim equity dividends are
recognised when paid. Final equity dividends are recognised when approved by the shareholders at an
annual general meeting. Dividends on shares recognised as liabilities are recognised as expenses and
classified within interest payable.
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Wire Mesh Limited

Notes to the Financial Statements
For the Financial year Ended 31 December 2018

2.

Accounting policies (continued)

2.14Current and deferred taxation

Tax is recognised in the Statement of Income and Retained Earnings, except that a charge attributable
to an item of income and expense recognised as other comprehensive income or to an item recognised
directly in equity is also recognised in other comprehensive income or directly in equity respectively.

The current income tax charge is calculated on the basis of tax rates and laws that have been enacted or
substantively enacted by the balance sheet date in the countries where the company operates and
generates income.

Deferred tax balances are recognised in respect of all timing differences that have originated but not
reversed by the Balance Sheet date, except that:

° The recognition of deferred tax assets is limited to the extent that it is probable that they will be
recovered against the reversal of deferred tax liabilities or other future taxable profits; and

. Any deferred tax balances are reversed if and when all conditions for retaining associated tax
allowances have been met.

Deferred tax balances are not recognised in respect of permanent differences except in respect of
business combinations, when deferred tax is recognised on the differences between the fair values of
assets acquired and the future tax deductions available for them and the differences between the fair
values of liabilities acquired and the amount that will be assessed for tax. Deferred tax is determined
using tax rates and laws that have been enacted or substantively enacted by the balance sheet date.
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Wire Mesh Limited

Notes to the Financial Statements
For the Financial year Ended 31 December 2018

3.

Judgments in applying accounting policies and key sources of estimation uncertainty

The preparation of the financial statements requires management to make judgements that affect the reported
amounts of assets and liabilities at the date of financial statementts and the reported amount of income and
expenses during the reporting period. Management evaluates its judgements on an ongoing basis.

Management bases its judgements on historical experience on various other factors that are believed to be
reasonable under the circumstances. Actual results may differ from these estimates under different
assumption or conditions.

The following judgement is considered important to the portrayal of the Company's financial condition:
Going Concern

The directors have prepared budgets and cash flows for a period of at least twelve months from the date of
the approval of the financial statements which demonstrate that there is no material uncertainty regarding the
company’s ability to meet its liabilities as they fall due, and to continue as a going concern. On this basis the
directors consider it appropriate to prepare the financial statements on a going concern basis. Accordingly,
these financial statements do not include any adjustments to the carrying amounts and classification of assets
and liabilities that may arise if the company was unable to continue as a going concern.

Impairment of Trade Debtors

The company trades with a large and varied number of customers on credit terms. Some debts due will not
be paid through the default of a small number of customers. The company uses estimates based on historical
experience and current information in determining the level of debts for which an impairment charge is
required. The impairment of trade debtors at 31 December 2018 was £NIL (2017: £5,000). The level of
impairment required is reviewed on an ongoing basis. The total amount of trade debtors was (551,278
(2017: £578,574).

Estimation of Accruals

The company has accruals amounting to £95,825 (2017: £118,287) at the financial year end date. Included in
this balance are amounts based on management estimations which are subject to uncertainty.

Impairment of Stocks

The company holds stocks amounting to £589,264 (2017: £585,326) at the financial year end date. The
directors are of the view that an adequate charge has been made to reflect the possibility of stocks being sold
at less than cost. However, this estimate is subject to inherent uncertainty. The impairment of stock at 31
December 2018 was £NIL (2017: £15,000).

Useful Lives of Tangible Assets

Long-lived assets comprising primarily of property and plant and machinery represent a significant portion of
total assets. The annual depreciation charge depends primarily on the estimated lives of each type of asset
and, in certain circumstances, estimates of residual values. The directors regularly review these useful lives
and change them if necessary to reflect current conditions. In determining these useful lives management
consider technological change, patterns of consumption, physical condition and expected economic
utilisation of the assets. Changes in the useful lives can have a significant impact on the depreciation charge
for the financial year. The net book value of Tangible Fixed Assets subject to depreciation at the financial
year end date was £682,587 (2017: £304,593).
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Wire Mesh Limited

Notes to the Financial Statements
For the Financial year Ended 31 December 2018

4. Turnover
An analysis of turnover by class of business is as follows:
2018 2017
£ L
Sales - Northern Ireland 4,280,281 3,347,564
Sales - Republic of Ireland 2,217,496 3,125,660
6,497,777 6,473,224
5. Employees
The average monthly number of employees, including the directors, during the financial year was as follows:
2018 2017
No. No.
Number of production staff 1 12
Number of sales staff 1 1
Number of administrative staff 1
13 14
6. Interest payable and similar expenses
2018 2017
£ L
Interest payable to credit institutions 2,023 1,227
2,023 1,227
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Wire Mesh Limited

Notes to the Financial Statements

For the Financial year Ended 31 December 2018

7.

Tangible fixed assets

Cost or valuation
At 1 January 2018
Additions
Disposals

At 31 December 2018

Depreciation
At 1 January 2018
Charge for the financial year on owned assets

Disposals
At 31 December 2018
Net book value

At 31 December 2018

At 31 December 2017

Freehold Plant and Fixtures and

property  machinery fittings Total
£ £ £ £
896,314 1,214,888 79,843 2,191,045
- 58,819 - 58,819

- (32,843) - (32,843)
896,314 1,240,864 79,843 2,217,021
272,792 1,137,799 75,861 1,486,452
43,149 35,323 2,434 80,906

- (32,844) - (32,844)
315,941 1,140,278 78,295 1,534,514
580,373 100,586 1,548 682,507
623,522 77,089 3,982 704,593
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Wire Mesh Limited

Notes to the Financial Statements
For the Financial year Ended 31 December 2018

8. Stocks
2018 2017
£ L
Raw materials and consumables 112,007 251,531
Work in progress (goods to be sold) 73,099 31,600
Finished goods and goods for resale 404,158 302,195
589,264 585,326

Stock recognised in cost of sales during the financial year as an expense was £5,363,772 (2016: £4,982,768)
There are no material differences between the replacement cost of stock and the balance sheet amounts.
Retention of title clause

At the balance sheet date some trade creditors had reserved title to goods supplied. Since the extent to which
these creditors are effectively secured at any time depend on a number of conditions, the validity of which is

not readily determinable, it is not possible to indicate how much of the above amount was effectively secured
by reservation of title.

9. Debtors

2018 2017

£ L

Trade debtors 551,278 578,574
Amounts owed by group undertakings 319,265 152,637
Prepayments and accrued income 48,853 27,441
Tax recoverable 18,815 21,607
938,211 780,259

An impairment loss of £Nil (2017: £5,000) was recognised against trade debtors.
10. Cash and cash equivalents

2018 2017
£ L

Cash at bank and in hand 157,783 446,999
157,783 446,999
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Wire Mesh Limited

Notes to the Financial Statements
For the Financial year Ended 31 December 2018

11. Creditors: Amounts falling due within one year

2018 2017

£ L

Trade creditors 68,666 35,584
Amounts owed to group undertakings 771,575 802,210
Corporation tax 75,000 120,000
Taxation and social insurance 7,189 6,374
Accruals 95,825 118,287

1,018,255 1,082,455

Reservation of title
Part of the amount owing to trade creditors is, or may be, secured by reservation by supplier of legal title to
the goods supplied (and the proceeds of their sale). The amounts secured in this way depend on the legal

interpretation of legal contracts and cannot be readily determined.

Trade and other creditors are payable at various dates over the coming months in accordance with the
suppliers’ usual and customary credit terms.

Amounts owed to group companies are unsecured, interest free and are repayable on demand.

Corporation tax and other taxes including social insurance are repayable at various dates over the coming
months in accordance with the applicable statutory provisions.
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Wire Mesh Limited

Notes to the Financial Statements
For the Financial year Ended 31 December 2018

12.

13.

14.

15.

Related party transactions

The company regularly trades with its fellow subsidiary companies. A breakdown of these transactions are as
follows:

Robert Keys & Company Limited is a related party by virtue of common directors. During the year, Wire
Mesh Limited had sales of £358,324 to Robert Keys & Company Limited. The balance owed from Robert
Keys & Company Limited at 31 December 2018 was £80,564 (2017: £79,218).

Romtech Limited is a related party by virtue of common directors. During the year Wire Mesh Limited had
sales of £466,536 to Romtech Limited. The balance owed from Romtech Limited at 31 December 2018 was
£210,675 (2017: £73,418).

Celsa Steel Service (UK) Ltd has a 35.65% shareholding in BRC McMahon Reinforcements Limited which
wholly owns Wire Mesh Limited. During the year Wire Mesh Limited had purchases of /3,667,636 from
Celsa Steel Service (UK) Limited. The balance owed to Celsa Steel Service (UK) Limited at 31 December
2018 was £559,200 (2017: £757,361).

BRC Limited is a related party by virtue of common directors. During the year Wire Mesh Limited had sales
of £301,245 to BRC Limited. The balance owed from BRC Limited at 31 December 2018 was £19,026

(2017: £Nil).

ROM Limited is a related party by virtue of common directors. During the year Wire Mesh Limited had
sales of £238,665 to ROM Limited. The balance owed from ROM Limited at 31 December 2018 was £Nil

(2017: £Nil).

The company has availed of the exemption in FRS102 Section 33 1A whereby disclosures need not be given
of transactions entered into between two or more members of a group in which all parties of the transaction
are wholly owned members of the group.

Ultimate parent undertaking and controlling party

The immediate parent of Wire Mesh Limited is BRC McMahon Reinforcements Limited. The ultimate
parent company and controlling party of BRC McMahon Reinforcements Limited is Derevoya Holdings
Limited, which is the parent company of the smallest and largest group to consolidate these financial
statements. Copies of Derevoya Holdings Limited financial statements are available from the Company
Secretary, Derevoya Holdings Limited, Ashbourne Hall, Ashbourne Business Centre, Dock Road, Limerick,

Ireland. Derevoya Holdings Limited is ultimately controlled by Mark McMahon (director) and his spouse
Mai McMahon who together hold 51% of the ordinary issued share capital of the company.

Comparative information

Comparative information has been reclassified where necessary to conform to current year presentation.

Approval of financial statements

The board of directors approved these financial statements for issue on 12 March 2019.
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Wire Mesh Limited

Detailed profit and loss account
For the Financial year Ended 31 December 2018

Turnover

Cost of Sales

Gross profit

Gross profit %

Other operating income
Less: overheads
Administration expenses

Operating profit

Interest payable

Tax on profit on ordinary activities

Profit for the financial year

THIS SCHEDULE IS NOT FOR PUBLICATION

2018 2017
£ £
6,497,777 6,473,224
(6,025,528)  (5,614,671)
472,249 858,553
7.3 % 13.3 %
231,852 ;
(342,305)  (324,092)
361,796 534,461
(2,023) (1,227)
(51,235)  (112,546)
308,538 420,688
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Wire Mesh Limited

Schedule to the Detailed Accounts
For the Financial year Ended 31 December 2018

2018 2017
£ L

Turnover
Sales - Northern Ireland 4,280,281 3,347,564
Sales - Republic of Ireland 2,217,496 3,125,660

6,497,777 6,473,224

2018 2017
£ L
Cost of sales
Opening stock and work-in-progress 585,326 934,273
Purchases 5,367,710 4,633,819
Closing stock and work-in-progress (589,264) (585,324)
Direct Wages 243,263 232,451
Carriage out 152,475 149,864
Forklift Hire 8,807 10,306
Factory rates 10,503 10,709
Premises Maintenance 2,864 12,337
Depreciation of plant and machinery 80,906 62,058
Insurance 21,516 14,166
Health & Safety 7,371 13,443
Machinery parts and maintenance 61,243 54,961
Training 349 (96)
Factory Running 10,247 10,593
Motive Power 62,212 61,111

6,025,528 5,614,671

2018 2017
£ £
Other operating income
Sundry income 231,852 -
231,852 -
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Wire Mesh Limited

Schedule to the Detailed Accounts
For the Financial year Ended 31 December 2018

Administration expenses

Wages and salaries

Sales commission

Travel and subsistence
Printing, stationery and postage
Telephone and fax

Legal and professional fees
Auditors' remuneration

Bank charges

Sundry expenses

Profit on sale of tangible assets

Interest payable

Bank overdraft interest payable

THIS SCHEDULE IS NOT FOR PUBLICATION

2018 2017
£ £
274,110 286,525
4,000 4,000
14,350 14,325
2,197 2,529
4,127 5,163
33,277 11,845
4,990 3,998
4,210 4,297
1,044 1,410

- (10,000)
342,305 324,092
2018 2017

£ £
(2,023) (1,227)
2,023 1,227
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WIRE MESH LIMITED
DIRECTORS' REPORT

The directors present their annual report and the audited financial statements for Wire Mesh Limited (the "Company")
for the financial year ended 31 December 2019. The Company qualifies as a small company in accordance with Section
280A of the Companies Act 2014 and this report has been prepared in accordance with the small companies regime.

PRINCIPAL ACTIVITIES

The principal activity of the company during the financial year was the manufacturing and sale of building components.

BUSINESS REVIEW, RESULTS & DIVIDENDS

Turnover for the financial year amounted to £6,603,700 (2018: £6,497,777). The Company earned a profit after
taxation of £85,439 (2018: £308,538).

The net current asset position of the Company for the financial year amounted to £813,602 (2018: net current asset
£667,003).

The net asset position of the Company for the financial year amounted to £1,434,949 (2018: net asset £1,349,510).

The directors do not recommend payment of a dividend (2018: £393,750).

FUTURE DEVELOPMENTS

There are no plans to materially change the Company's activities in the future.

DIRECTORS

The directors, who served during the financial year and to the date of this report except as noted, were as follows:
Gerard Dee

Mark McMahon

Stephen Mulhall

Ignacio Perez

Nuria Moral Toral

SECRETARY

The secretary, who served during the financial year and to the date of this report except as noted, was as follows:

Stephen Mulhall

DIRECTORS' AND SECRETARY'S INTERESTS IN SHARES AND DEBENTURES

The directors and secretary of the Company who held office at 31 December 2019 had no beneficial interest in the
shares of the Company at 31 December 2019 or at 01 January 2019.

The directors of the Company who held office at 31 December 2019 had the following interests in the shares of the
Company's parent Derevoya Holdings Limited:

Number of Number of
shares held shares held
31.12.2019 01.01.2019
Mark McMahon Ordinary 63,230 63,230

Wire Mesh Limited is a 100% subsidiary of BRC McMahon Reinforcements Limited, which in turn is a 50% subsidiary of
Derevoya Holdings Limited.

GOING CONCERN

The directors have reviewed forecasts and projections, taking account the possible impact of COVID-19 on trading
performance and have reasonable expectation that the Company has adequate resources to continue in operational
existence for the foreseeable future. Thus they continue to adopt the going concern basis of accounting in preparing
the financial statements.





WIRE MESH LIMITED
DIRECTORS' REPORT (CONTINUED)

EXISTENCE OF BRANCHES OUTSIDE IRELAND

The Company's registered office is located in the Republic of Ireland at Rosanna Road, Tipperary Town, Co. Tipperary,
however the company's main operating branch is located in 21b Drapersfield Road, Cookstown, County Tyrone,
Northern Ireland, BT80 8RS.

EVENTS AFTER THE BALANCE SHEET DATE

There have been no significant events affecting the Company since the financial year end.

ACCOUNTING RECORDS

The measures that the directors have taken to secure compliance with the requirements of sections 281 to 285 of the
Companies Act 2014 with regard to the keeping of accounting records, are the employment of appropriately qualified
accounting personnel and the maintenance of computerised accounting systems. The Company’s accounting records
are maintained at the Company's registered office at Rosanna Road, Tipperary, Co. Tipperary, Ireland.

DIRECTORS’ STATEMENT OF RELEVANT AUDIT INFORMATION

So far as each of the directors in office at the date of approval of the financial statements is aware:

a) There is no relevant audit information of which the Company's auditors are unaware; and

b) The Directors have taken all the steps that they ought to have taken as directors in order to make themselves
aware of any relevant audit information and to establish that the Company's auditors are aware of that information.

This confirmation is given and should be interpreted in accordance with the provisions of Section 330 of the Companies
Act 2014 (as amended).

AUDITORS

The auditors, Deloitte Ireland LLP, continue in office in accordance with Section 383(2) of the Companies Act 2014.

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

Gerard Dee Stephen Mulhall
Gerard Dee Stephen Mulhall
Director Director

20 March 2020





WIRE MESH LIMITED
DIRECTORS' RESPONSIBILITIES STATEMENT

The directors are responsible for preparing the Directors' Report and the financial statements in accordance with the
Companies Act 2014.

Irish company law requires the directors to prepare financial statements for each financial year. Under the law, the
directors have elected to prepare the financial statements in accordance with Section 1A of FRS 102 The Financial
Reporting Standard applicable in the UK and Republic of Ireland issued by the Financial Reporting Council (“relevant
financial reporting framework”). 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 assets, liabilities and financial position of the Company as
at the financial year end date and of the profit or loss of the Company for the financial year and otherwise comply with
the Companies Act 2014.

In preparing these financial statements, the directors are required to:

e Select suitable accounting policies for the Company financial statements and then apply them consistently;

e Make judgements and estimates that are reasonable and prudent;

e State whether the financial statements have been prepared in accordance with the applicable accounting
standards, identify those standards, and note the effect and the reasons for any material departure from those
standards; and

e 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 ensuring that the Company keeps or causes to be kept adequate accounting records
which correctly explain and record the transactions of the Company, enable at any time the assets, liabilities, financial
position and profit or loss of the Company to be determined with reasonable accuracy, enable them to ensure that the
financial statements and Directors' Report comply with the Companies Act 2014 and enable the financial statements to
be audited.

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.





-,
DeIOItte Deloitte Ireland LLP
Chartered Accountants &

Statutory Audit Firm

Independent auditor's report to the members of Wire Mesh Limited

Report on the audit of the financial statements
Opinion on the financial statements of Wire Mesh Limited (the ‘Company’)
In our opinion the Company's financial statements:

e Give a true and fair view of the assets, liabilities and financial position of the Company as at financial year end
date and of the profit of the Company for the financial year then ended; and

¢ Have been properly prepared in accordance with the relevant financial reporting framework and, in particular, with
the requirements of the Companies Act 2014.

The financial statements we have audited comprise:

e The Statement of Income and Retained Earnings;
e The Balance Sheet;
e The related notes 1 to 13, including a summary of significant accounting policies as set out in note 1.

The relevant financial reporting framework that has been applied in their preparation is the Companies Act 2014 and
FRS 102 “The Financial Reporting Standard applicable in the UK and Republic of Ireland” issued by the Financial
Reporting Council (“the relevant financial reporting framework”).

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (Ireland) (ISAs (Ireland)) and
applicable law. Our responsibilities under those standards are described below 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 Ireland, including the Ethical Standard issued by the Irish Auditing and Accounting Supervisory
Authority, 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

We have nothing to report in respect of the following matters in relation to which ISAs (Ireland) require us to report to
you where:

e The directors' use of the going concern basis of accounting in preparation of the financial statements is not
appropriate; or

e The directors have not disclosed in the financial statements any identified material uncertainties that may cast
significant doubt about the Company’s ability to continue to adopt the going concern basis of accounting for a
period of at least twelve months from the date when the financial statements are authorised for issue.





Deloitte

Independent auditor's report to the members of Wire Mesh Limited

Other information

The directors are responsible for the other information. The other information comprises the information included in
the Directors' Report and Financial Statements, other than the financial statements and our auditor's report thereon.
Our opinion on the financial statements does not cover the other information and, except to the extent otherwise
explicitly stated in our report, we do not express any form of assurance conclusion thereon.

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

We have nothing to report in this regard.

Responsibilities of directors

As explained more fully in the Directors’ Responsibilities Statement, the directors are responsible for the preparation
of the financial statements and for being satisfied that they give a true and fair view and otherwise comply with the
Companies Act 2014, 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 (Ireland) will always detect a material misstatement when it exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.

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

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

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

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

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





Deloitte

Independent auditor's report to the members of Wire Mesh Limited

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

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

This report is made solely to the Company’s members, as a body, in accordance with Section 391 of the Companies
Act 2014. Our audit work has been undertaken so that we might state to the Company’s members those matters we
are required to state to them in an auditor's report and for no other purpose. To the fullest extent permitted by law,
we do not accept or assume responsibility to anyone other than the Company and the Company’s members as a body,
for our audit work, for this report, or for the opinions we have formed.

Report on other legal and regulatory requirements
Opinion on other matters prescribed by the Companies Act 2014
Based solely on the work undertaken in the course of the audit, we report that:

e We have obtained all the information and explanations which we consider necessary for the purposes of our audit.

e In our opinion the accounting records of the Company were sufficient to permit the financial statements to be
readily and properly audited.

e The financial statements are in agreement with the accounting records.

e In our opinion the information given in the Directors' Report is consistent with the financial statements and the
Directors' Report has been prepared in accordance with the Companies Act 2014.

Matters on which we are required to report by exception

Based on 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 Directors' Report.

We have nothing to report in respect of the provisions in the Companies Act 2014 which require us to report to you if,
in our opinion, the disclosures of directors’ remuneration and transactions specified by law are not made.

Brian Murphy

Brian Murphy
For and on behalf of Deloitte Ireland LLP
Chartered Accountants & Statutory Audit Firm

Deloitte & Touche House
Earlsfort Terrace
Dublin 2

15 June 2020





WIRE MESH LIMITED
STATEMENT OF INCOME AND RETAINED EARNINGS

FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019

Turnover

Cost of sales

Gross profit

Administrative expenses

Other operating income

Operating profit

Profit before interest and taxation
Interest payable and similar expenses
Profit before taxation

Tax on profit

Profit for the financial year

Retained earnings at the beginning of financial year
Profit for the financial year

Dividends declared and paid

Retained earnings at the end of financial year

All amounts relate to continuing operations.

Note 2019 2018
£ £

6,603,700 6,497,777

(6,136,615) (6,025,528)

467,085 472,249

(355,840) (342,305)

59 231,852

111,304 361,796

111,304 361,796

4 (7,322) (2,023)
103,982 359,773

(18,543) (51,235)

85,439 308,538

1,349,509 1,434,721

85,439 308,538

- (393,750)

1,434,948 1,349,509

There were no recognised gains or losses for 2019 or 2018 other than those included in the Statement of Income and

Retained Earnings.





WIRE MESH LIMITED

BALANCE SHEET
AS AT 31 DECEMBER 2019

Fixed assets
Tangible assets

Current assets

Stocks

Debtors

Cash at bank and in hand

Creditors
Amounts falling due within one year

Net current assets
Total assets less current liabilities
Net assets

Capital and reserves
Called-up share capital
Profit and loss account
Total shareholder's funds

Note 2019 2018
£ £

5 621,347 682,507
621,347 682,507

6 809,976 589,264
7 933,399 938,211
8 33,862 157,783
1,777,237 1,685,258

9 (963,635) (1,018,255)
813,602 667,003

1,434,949 1,349,510

1,434,949 1,349,510

10 1 1
1,434,948 1,349,509

1,434,949 1,349,510

The financial statements have been prepared in accordance with the provisions applicable to companies subject to the

small companies regime.

The financial statements of Wire Mesh Limited (registered number: 421405) were approved and authorised for issue
by the Board of Directors on 20 March 2020. They were signed on its behalf by:

Gerard Dee

Gerard Dee
Director

10

Stephen Mulhall

Stephen Mulhall
Director





WIRE MESH LIMITED

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

1. Accounting policies

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

General information and basis of accounting

Wire Mesh Limited (the Company) is a private company, limited by shares, registered in Ireland the Companies Act
2014. The address of the registered office is Rosanna Road, Tipperary, Co. Tipperary, Ireland. The nature of the
Company's operations and its principal activities are set out in the Directors' Report.

The financial statements have been prepared under the historical cost convention, modified to include certain items at
fair value, and in accordance with the Companies Act 2014 and Section 1A of Financial Reporting Standard 102 (FRS
102) issued by the Financial Reporting Council.

The functional currency of Wire Mesh Limited is considered to be pounds sterling because that is the currency of the
primary economic environment in which the Company operates.

These financial statements are separate financial statements.

Going concern

The directors have reviewed forecasts and projections, taking account the possible impact of COVID-19 on trading
performance and have reasonable expectation that the Company has adequate resources to continue in operational
existence for the foreseeable future. Thus they continue to adopt the going concern basis of accounting in preparing
the financial statements.

Foreign currency

Foreign currency transactions are translated into the functional currency using the spot exchange rates at the dates of
the transactions.

At each period end foreign currency monetary items are translated using the closing rate. Non-monetary items
measured at historical cost are translated using the exchange rate at the date of the transaction and non-monetary
items measured at fair value are measured using the exchange rate when fair value was determined.

Foreign exchange gains and losses resulting from the settlement of transactions and from the translation at period-end
exchange rates of monetary assets and liabilities denominated in foreign currencies are recognised in the Statement of
Income and Retained Earnings except when deferred in other comprehensive income as qualifying cash flow hedges.

Foreign exchange gains and losses that relate to borrowings and cash and cash equivalents are presented in the
Statement of Income and Retained Earnings within 'finance income or costs'. All other foreign exchange gains and
losses are presented in the Statement of Income and Retained Earnings within 'other operating income'.

Turnover

The company's revenue is dervided from its principal of manufacturing and sale of building components.

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the company and the
revenue can be reliably measured. Revenue is measured as the fair value of the consideration received or receivable,
excluding discounts, rebates, value added tax and other sales taxes.

The following criteria must also be met before revenue is recognised:

- the Company has transferred the significant risks and rewards of ownership to the buyer;

- the Company retains neither continuing managerial involvement to the degree usually associated with ownership nor
effective control over the goods sold;

- the amount of revenue can be measured reliably;

- it is probable that the company will receive the consideration due under the transaction; and

- the costs incurred or to be incurred in respect of the transaction can be measured reliably.
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WIRE MESH LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019

Finance costs

Finance costs are charged to the Statement of Income and Retained Earnings over the term of the debt using the
effective interest method so the amount charged is at a constant rate on the carrying amount. Issue costs are initially
recognised as a reduction in the proceeds of the associated capital instrument.

Taxation

Current tax

Tax is recognised in the Statement of Income and Retained Earnings, except that a charge attributable to an item of
income and expense recognised as other comprehensive income or to an item recognised directly in equity is also
recognised in other comprehensive income or directly in equity respectively.

The current income tax charge is calculated on the basis of tax rates and laws that have been enacted or substantively
enacted by the balance sheet date in the countries where the company operates and generates income.

Deferred tax

Deferred tax balances are recognised in respect of all timing differences that have originated but not reversed by the
Balance Sheet date, except that:

- The recognition of deferred tax assets is limited to the extent that it is probable that they will be recovered against
the reversal of deferred tax liabilities or other future taxable profits; and

- Any deferred tax balances are reversed if and when all conditions for retaining associated tax allowances have been
met.

Deferred tax balances are not recognised in respect of permanent differences except in respect of business
combinations, when deferred tax is recognised on the differences between the fair values of assets acquired and the
future tax deductions available for them and the differences between the fair values of liabilities acquired and the
amount that will be assessed for tax. Deferred tax is determined using tax rates and laws that have been enacted or
substantively enacted by the balance sheet date.

Tangible fixed assets

Tangible fixed asstets under the cost model are stated at historical cost less accumulated depreciation and any
accumulated impairment losses. Historical cost includes expenditure that is directly attributable to bringing the asset to
the location and condition necessary for it to be capable of operating in the manner intended by management.

The Company adds to the carrying amount of an item of fixed assets the cost of replacing part of such an item when
that cost is incurred, if the replacement part is expected to provide incremental future benefits to the Company. The
carrying amount of the replaced part is derecognised. Repairs and maintenance are charged to profit or loss during the
period in which they are incurred.

Depreciation is charged so as to allocate the cost of assets less their residual value over their estimated useful lives,
using the straight-line method.

Depreciation is provided on the following basis:

- Freehold property - 5% Straight Line

- Plant and machinery - 10% & 25% Straight Line
- Fixtures and fittings - 10% & 25% Straight Line

The assets' residual values, useful lives and depreciation methods are reviewed, and adjusted prospectively if
appropriate, or if there is an indication of a significant change since the last reporting date.

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount and are recognised
in the Statement of Income and Retained Earnings.

Stocks

Stocks are stated at the lower of cost and net realisable value, being the estimated selling price less costs to complete
and sell. Cost is based on the cost of purchase on a weighted average basis.

At each balance sheet date, stocks are assessed for impairment. If stock is impaired, the carrying amount is reduced
to its selling price less costs to complete and sell. The impairment loss is recognised immediately in profit or loss.
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WIRE MESH LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019

Trade and other debtors

Short term debtors are measured at transaction price including transaction costs, less any impairment. Loans
receivable are measured initially at transaction price including transaction costs, and are measured subsequently at
amortised cost using the effective interest method, less any impairment.

Cash and cash equivalents

Cash is represented by cash in hand and deposits with financial institutions repayable without penalty on notice of not
more than 24 hours. Cash equivalents are highly liquid investments that mature in no more than three months from
the date of acquisition and that are readily convertible to known amounts of cash with insignificant risk of change in
value.

Financial instruments

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

Financial liabilities and equity instruments are classified according to the substance of the contractual arrangements
entered into. An equity instrument is any contract that evidences a residual interest in the assets of the Company after
deducting all of its liabilities.

Financial assets and liabilities

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

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

Debt instruments which meet the conditions of being 'basic' financial instruments as defined in paragraph 11.9 of FRS
102 are subsequently measured at amortised cost using the effective interest method.

Debt instruments that have no stated interest rate (and do not constitute financing transaction) and are classified as
payable or receivable within one year are initially measured at an undiscounted amount of the cash or other
consideration expected to be paid or received, net of impairment.

Other debt instruments not meeting conditions of being 'basic' financial instruments are measured at fair value
through profit or loss.

Commitments to make and receive loans which meet the conditions mentioned above are measured at cost (which
may be nil) less impairment.

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

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

Trade and other creditors

Short term creditors are measured at the transaction price. Other financial liabilities, including bank loans, are
measured initially at fair value, including transaction costs, and are measured subsequently at amortised cost using
the effective interest method.
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WIRE MESH LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019

Dividends

Equity dividends are recognised when they become legally payable. Interim equity dividends are recognised when paid.
Final equity dividends are recognised when approved by the shareholders at an annual general meeting. Dividends on
shares recognised as liabilities are recognised as expenses and classified within interest payable.

2. Critical accounting judgements

In the application of the Company’s accounting policies, which are described in note 1, the directors are required to
make judgements, estimates and assumptions about the carrying amounts of assets and liabilities that are not 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 financial year in which the estimate is revised if the revision affects only that financial year, or in the
financial year of the revision and future financial years if the revision affects both current and future financial years.

The directors do not consider that any critical judgements have been made in the application of the Company's

accounting policies and no key sources of estimation uncertainty have been identified that have a significant risk of
causing a material misstatement to the carrying amount of assets and liabilities within the financial year.

3. Employees

2019 2018
Number Number
The average monthly number of employees, including the directors, during the 12 13

financial year was as follows:

The above number is made up of 10 production staff (2018: 11), 1 sales staff (2018: 1) and 1 administrative staff
(2018: 1).

4. Interest payable and other similar expenses

2019 2018
£ £
Interest payable and similar expenses (7,322) (2,023)
(7,322) (2,023)
5. Tangible assets
Land and Plant and Fixtures and Total
buildings machinery fittings
£ £ £ £
Cost/Valuation
At 01 January 2019 896,316 1,240,864 79,843 2,217,023
At 31 December 2019 896,316 1,240,864 79,843 2,217,023
Accumulated depreciation
At 01 January 2019 315,943 1,140,278 78,295 1,534,516
Charge for the financial year 24,816 34,796 1,548 61,160
At 31 December 2019 340,759 1,175,074 79,843 1,595,676
Carrying value
At 31 December 2019 555,557 65,790 - 621,347
At 31 December 2018 580,373 100,586 1,548 682,507
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WIRE MESH LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019

6. Stocks

Raw materials
Work in progress
Finished goods

There are no material differences between the replacement cost of stock and the Balance Sheet amounts.

7. Debtors

Trade debtors

Amounts owed by Group undertakings (note 11)
Amounts owed by connected persons (note 11)
Prepayments and accrued income

VAT recoverable

Amounts due from group companies are repayable on demand and do not bear interest.

An impairment loss of £Nil (2018: £Nil) was recognised against trade debtors.

8. Cash and cash equivalents

Cash at bank and in hand
Less: Bank overdrafts

9. Creditors: amounts falling due within one year

Bank loans and overdrafts

Trade creditors

Amounts owed to Parent undertakings (note 11)
Other creditors

Accruals and deferred income

Corporation tax

Amounts due to Group companies are repayable on demand and do not bear interest.

10. Called-up share capital & reserves

Allotted, called-up and fully-paid
1 ordinary share of £1.00

15

2019 2018

£ £
279,925 112,007
40,840 73,099
489,211 404,158
809,976 589,264
2019 2018

£ £
709,487 551,278
96,738 80,564
65,293 238,701
34,619 48,853
27,262 18,815
933,399 938,211
2019 2018

£ £

33,862 157,783
(180,902) -
(147,040) 157,783
2019 2018

£ £
180,902 -
52,283 241,041
597,808 599,200
6,467 7,189
101,175 95,825
25,000 75,000
963,635 1,018,255
2019 2018

£ £

1 -

1 -





WIRE MESH LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019

11. Related party transactions

The Company has availed of the exemption provided in FRS 102 Section 33 Related Party Disclosures not to disclose
transactions entered into with fellow group companies that are wholly owned within the group of companies of which
the Company is a wholly owned member.

Transactions with group companies

Amounts owed by Group undertakings

2019 2018

£ £

Robert Keys Ltd 74,715 80,564
BAT Metalwork Ltd 22,023 -
96,738 80,564

Robert Keys & Company Limited is a related party by virtue of common directors. During the year, Wire Mesh
Limited had sales of £355,468 (2018: £358,324) to Robert Keys & Company Limited and purchases of £605 (2018:
£Nil) from Robert Keys & Company Limited.

BAT Metalwork Limited is a related party by virtue of common directors. During the year, Wire Mesh Limited had
sales of £459,228 (2018: £Nil) to BAT Metalwork Limited.

Amounts owed to Parent undertakings

2019 2018

£ £

Celsa Steel Service (UK) Limited 597,808 599,200
597,808 599,200

Celsa Steel Service (UK) Ltd has a 35.65% shareholding in BRC McMahon Reinforcements Limited which wholly
owns Wire Mesh Limited. During the year Wire Mesh Limited had purchases of £2,508,999 (2018: £3,667,636)
from Celsa Steel Service (UK) Limited.

Transactions with related parties or connected persons

Amounts owed by connected persons

2019 2018

£ £

Romtech Limited 65,293 210,675
BRC Limited - 28,026
65,293 238,701

Romtech Limited is a related party by virtue of common directors. During the year Wire Mesh Limited had sales of
£444,172 (2018: £466,536) to Romtech Limited.

During the year Wire Mesh Limited had sales of £219,408 (£301,245) to BRC Limited.

12. Post Balance Sheet events

There have been no adjusting subsequent events since the financial year end. There has been an outbreak of the
COVID-19 (Coronavirus) in the first quarter of 2020. As the outbreak of COVID-19 occurred after 31 December 2019,
its impact is considered an event that is indicative of conditions that arose after the reporting period and accordingly,
no adjustments have been made to financial statements as at 31 December 2019 for the impacts of COVID-19.
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WIRE MESH LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019

13. Ultimate controlling party

The immediate parent of Wire Mesh Limited is BRC McMahon Reinforcements Limited. The ultimate parent company
and controlling party of BRC McMahon Reinforcements Limited is Derevoya Holdings Limited, which is the parent
company of the smallest and largest group to consolidate these financial statements. Copies of Derevoya Holdings
Limited financial statements are available from the Company Secretary, Derevoya Holdings Limited, Ashbourne Hall,
Ashbourne Business Centre, Dock Road, Limerick, Ireland. Derevoya Holdings Limited is ultimately controlled by Mark
McMahon (director) and his spouse Mai McMahon who together hold 51% of the ordinary issued share capital of the
company.Description of Ultimate Controlling Party
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WIRE MESH LIMITED

DETAILED PROFIT AND LOSS ACCOUNT
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019

(NOT COVERED BY THE INDEPENDENT AUDITOR'S REPORT)
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WIRE MESH LIMITED

DETAILED PROFIT AND LOSS ACCOUNT (CONTINUED)
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019

Turnover
Sales

Cost of sales

Purchases

General

Opening stock

Closing stock

Wages and salaries
Commission, carriage and import
Depreciation

Equipment hire

Repairs and maintenance
Insurance

Gross profit

Administrative expenses
Wages and salaries

Travel and subsistence

Internet, telephone and fax
Printing, postage and stationery
Bank charges

Sundry expenses

Audit fees

Other legal and professional fees
Commissions

Other operating income/ (losses)
Sundry income

Operating profit

Interest payable and other similar expenses

Bank loans and overdrafts

Profit before taxation
Tax on profit

Profit for the financial year

2019

6,603,700

2018

6,497,777

(5,706,589)

(5,367,710)

(95,399) (90,682)
(589,264) (585,326)
809,976 589,264
(234,786) (243,263)
(138,988) (152,475)
(61,160) (80,906)
(10,427) (8,807)
(69,478) (64,107)
(40,500) (21,516)
(6,136,615) (6,025,528)
467,085 472,249
(299,606) (274,110)
(13,890) (14,350)
(4,712) (4,127)
(3,406) (2,197)
(5,741) (4,210)
(1,161) (1,044)
(4,999) (4,990)
(18,325) (33,277)
(4,000) (4,000)
(355,840) (342,305)
59 231,852
111,304 361,796
(7,322) (2,023)
103,982 359,773
(18,543) (51,235)
85,439 308,538
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WIRE MESH LIMITED

DIRECTORS' REPORT

The directors present their annual report and the audited financial statements for Wire Mesh Limited (the "Company") for the
financial year ended 31 December 2020. The Company qualifies as a small company in accordance with Section 280A of the
Companies Act 2014 and this report has been prepared in accordance with the small companies regime.

PRINCIPAL ACTIVITIES

The principal activity of the Company during the financial year was the manufacturing and sale of building components.

BUSINESS REVIEW, RESULTS & DIVIDENDS

Turnover for the financial year amounted to £6,026,788 (2019: £6,603,700). The Company earned a profit after taxation
totalling £141,047 (2019: £85,439).

The net current asset position of the Company for the financial year amounted to £783,508 (2019: net current asset
£813,602).

The net asset position of the Company for the financial year amounted to £1,352,246 (2019: net asset £1,434,949).

The directors paid a dividend of £223,750 in the current financial year (2019: £Nil).

FUTURE DEVELOPMENTS

There are no plans to materially change the Company's activities in the future.

PRINCIPAL RISKS AND UNCERTAINTIES

The principal risks facing the Company are the reduction in construction activity and uncertainty caused by Covid 19 along
with significant increases in raw material prices. The directors monitor and review performance on an ongoing basis.

DIRECTORS

The directors, who served during the financial year and to the date of this report except as noted, were as follows:
Gerard Dee

Mark McMahon

Stephen Mulhall

Ignacio Perez
Nuria Moral Toral

SECRETARY

The secretary, who served during the financial year and to the date of this report except as noted, was as follows:

Stephen Mulhall

DIRECTORS' AND SECRETARY'S INTERESTS IN SHARES AND DEBENTURES

The directors and secretary of the Company who held office at 31 December 2020 had no beneficial interest in the shares of
the Company at 31 December 2020 or at 01 January 2020.

The directors of the Company who held office at 31 December 2020 had the following interests in the shares of the
Company's parent Derevoya Holdings Limited:

Number of Number of
shares held shares held
31.12.2020 01.01.2020
Mark McMahon Ordinary 63,230 63,230

Wire Mesh Limited is a 100% subsidiary of BRC McMahon Reinforcements Limited, which in turn is a 50% subsidiary of
Derevoya Holdings Limited.
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DIRECTORS' REPORT (CONTINUED)

GOING CONCERN

The directors have a reasonable expectation that the Company has adequate resources to continue in operational existence
for the foreseeable future. Thus they continue to adopt the going concern basis in preparing the annual financial statements.
Further details regarding the adoption of the going concern basis can be found in note 1 to the financial statements.

EVENTS AFTER THE BALANCE SHEET DATE

Details of significant events since the balance sheet date are contained in the note 13 to the financial statements.

ACCOUNTING RECORDS

The measures that the directors have taken to secure compliance with the requirements of sections 281 to 285 of the
Companies Act 2014 with regard to the keeping of accounting records, are the employment of appropriately qualified
accounting personnel and the maintenance of computerised accounting systems. The Company’s accounting records are
maintained at the Company's registered office at Rosanna Road, Tipperary, Co. Tipperary, Ireland.

DIRECTORS’ STATEMENT OF RELEVANT AUDIT INFORMATION

So far as each of the directors in office at the date of approval of the financial statements is aware:

a) There is no relevant audit information of which the Company's auditors are unaware; and

b) The Directors have taken all the steps that they ought to have taken as directors in order to make themselves aware of any
relevant audit information and to establish that the Company's auditors are aware of that information.

This confirmation is given and should be interpreted in accordance with the provisions of Section 330 of the Companies Act
2014 (as amended).

AUDITORS

The auditors, Deloitte Ireland LLP, continue in office in accordance with Section 383(2) of the Companies Act 2014.

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

Gerard Dee Stephen Mulhall
Director Director
Date:
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DIRECTORS' RESPONSIBILITIES STATEMENT

The directors are responsible for preparing the Directors' Report and the financial statements in accordance with the
Companies Act 2014.

Irish company law requires the directors to prepare financial statements for each financial year. Under the law, the directors
have elected to prepare the financial statements in accordance with Section 1a of FRS 102 "The Financial Reporting Standard
applicable in the UK and Republic of Ireland" issued by the Financial Reporting Council ("relevant financial reporting
framework"). 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 assets, liabilities and financial position of the Company as at the financial year end date and of
the profit or loss of the Company for the financial year and otherwise comply with the Companies Act 2014.

In preparing these financial statements, the directors are required to:

e Select suitable accounting policies for the Company financial statements and then apply them consistently;

e Make judgements and estimates that are reasonable and prudent;

e State whether the financial statements have been prepared in accordance with the applicable accounting standards,
identify those standards, and note the effect and the reasons for any material departure from those standards; and

e 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 ensuring that the Company keeps or causes to be kept adequate accounting records which
correctly explain and record the transactions of the Company, enable at any time the assets, liabilities, financial position and
profit or loss of the Company to be determined with reasonable accuracy, enable them to ensure that the financial statements
and Directors' Report comply with the Companies Act 2014 and enable the financial statements to be audited.

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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Report on the audit of the financial statements
Opinion on the financial statements of Wire Mesh Limited (the ‘Company’)
In our opinion the Company's financial statements:

e Give a true and fair view of the assets, liabilities and financial position of the Company as at 31 December 2020 and of
the profit of the Company for the financial year then ended; and

e Have been properly prepared in accordance with the relevant financial reporting framework and, in particular, with the
requirements of the Companies Act 2014.

The financial statements we have audited comprise:

e The Statement of Income and Retained Earnings;
e The Balance Sheet; and
e The related notes 1 to 14, including a summary of significant accounting policies as set out in note 1.

The relevant financial reporting framework that has been applied in their preparation is the Companies Act 2014 and FRS 102
“The Financial Reporting Standard applicable in the UK and Republic of Ireland” issued by the Financial Reporting Council
(“the relevant financial reporting framework”).

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (Ireland) (ISAs (Ireland)) and applicable law.
Our responsibilities under those standards are described below 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 Ireland, including the Ethical Standard issued by the Irish Auditing and Accounting Supervisory Authority, 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 Reports and Financial Statements, 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 audit or otherwise appears to be materially
misstated. If we identify such material inconsistencies or apparent material misstatements, we are required to determine
whether there is a material misstatement in the financial statements or a material misstatement of the other information. If,
based on the work we have performed, we conclude that there is a material misstatement of this other information, we are
required to report that fact.

We have nothing to report in this regard.

Responsibilities of directors

As explained more fully in the Directors’ Responsibilities Statement, the directors are responsible for the preparation of the
financial statements and for being satisfied that they give a true and fair view and otherwise comply with the Companies Act
2014, 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.
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF WIRE MESH LIMITED (CONTINUED)

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 (Ireland) will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these financial statements.

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

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

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

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

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

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

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

Report on other legal and regulatory requirements
Opinion on other matters prescribed by the Companies Act 2014
Based solely on the work undertaken in the course of the audit, we report that:

¢ We have obtained all the information and explanations which we consider necessary for the purposes of our audit.

e In our opinion the accounting records of the Company were sufficient to permit the financial statements to be readily and
properly audited.

e The financial statements are in agreement with the accounting records.

e In our opinion the information given in the Directors' Report is consistent with the financial statements and the Directors'
Report has been prepared in accordance with the Companies Act 2014.

Matters on which we are required to report by exception

Based on 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 Directors' Report.

We have nothing to report in respect of the provisions in the Companies Act 2014 which require us to report to you if, in our
opinion, the disclosures of directors’ remuneration and transactions specified by law are not made.
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Use of our report

This report is made solely to the Company’s members, as a body, in accordance with Section 391 of the Companies Act 2014.
Our audit work has been undertaken so that we might state to the Company’s members those matters we are required to
state to them in an auditor’s report and for no other purpose. To the fullest extent permitted by law, we do not accept or
assume responsibility to anyone other than the company and the company’s members as a body, for our audit work, for this
report, or for the opinions we have formed.

Brian Murphy
For and on behalf of Deloitte Ireland LLP
Chartered Accountants & Statutory Audit Firm

Deloitte & Touche House
Earlsfort Terrace
Dublin 2

Date:
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STATEMENT OF INCOME AND RETAINED EARNINGS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2020

Note 2020 2019

£ £

Turnover 6,026,788 6,603,700
Cost of sales (5,522,250) (6,136,615)
Gross profit 504,538 467,085
Administrative expenses (312,477) (355,840)
Other operating (loss)/income (1,393) 59
Operating profit 190,668 111,304
Interest payable and similar expenses 4 (1,047) (7,322)
Profit on ordinary activities before taxation 189,621 103,982
Tax on profit on ordinary activities (48,574) (18,543)
Profit for the financial year 141,047 85,439
Retained earnings at the beginning of financial year 1,434,948 1,349,509
Profit for the financial year 141,047 85,439
Dividends declared and paid 5 (223,750) -
Retained earnings at the end of financial year 1,352,245 1,434,948

All amounts relate to continuing operations.

There were no recognised gains or losses for 2020 or 2019 other than those included in the Statement of Income and
Retained Earnings.





DRAFT
WIRE MESH LIMITED

BALANCE SHEET
AS AT 31 DECEMBER 2020

Note
Fixed assets
Tangible assets 6
Current assets
Stocks 7
Debtors
Cash at bank and in hand 9
Creditors
Amounts falling due within one year 10

Net current assets
Total assets less current liabilities
Net assets

Capital and reserves

Called-up share capital 11
Profit and loss account

Total shareholder's funds

2020 2019
£ £

568,738 621,347
568,738 621,347
1,351,162 809,976
927,695 933,399
70,220 33,862
2,349,077 1,777,237
(1,565,569) (963,635)
783,508 813,602
1,352,246 1,434,949
1,352,246 1,434,949
1 1
1,352,245 1,434,948
1,352,246 1,434,949

The financial statements have been prepared in accordance with the provisions applicable to companies subject to the small

companies regime.

The financial statements of Wire Mesh Limited (registered number: 421405) were approved and authorised for issue by the

Board of Directors on . They were signed on its behalf by:

Gerard Dee
Director

10
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2020

1. Accounting policies

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

General information and basis of accounting

Wire Mesh Limited (the Company) is a private company, limited by shares, registered in Ireland the Companies Act 2014. The
address of the registered office is Rosanna Road, Tipperary, Co. Tipperary, Ireland. The nature of the Company's operations
and its principal activities are set out in the Directors' Report.

The financial statements have been prepared under the historical cost convention, modified to include certain items at fair
value, and in accordance with the Companies Act 2014 and Section 1A of Financial Reporting Standard 102 (FRS 102) issued
by the Financial Reporting Council.

The functional currency of Wire Mesh Limited is considered to be pounds sterling because that is the currency of the primary
economic environment in which the Company operates.

These financial statements are separate financial statements.

Going concern

The directors have assessed the Balance Sheet and likely future cash flows at the date of approving these financial
statements. The directors have a reasonable expectation that the Company has adequate resources to continue in operational
existence and to meet its financial obligations as they fall due for at least 12 months from the date of signing these financial
statements. Accordingly, they continue to adopt the going concern basis in preparing the financial statements.

The Company's business activities, together with the factors likely to affect its future development, performance and position
are set out in the Directors’ report.

The Company's forecasts and projections, taking account of the continued possible impact of COVID-19 in trading
performance, show that the company should be able to operate within the level of its current facilities.

Therefore, the directors have a reasonable expectation that the Company has adequate resources to continue in operational
existence for the foreseeable future. Thus they continue to adopt the going concern basis of accounting in preparing the
annual financial statements.

Foreign currency

Foreign currency transactions are translated into the functional currency using the spot exchange rates at the dates of the
transactions.

At each period end foreign currency monetary items are translated using the closing rate. Non-monetary items measured at
historical cost are translated using the exchange rate at the date of the transaction and non-monetary items measured at fair
value are measured using the exchange rate when fair value was determined.

Foreign exchange gains and losses resulting from the settlement of transactions and from the translation at period-end
exchange rates of monetary assets and liabilities denominated in foreign currencies are recognised in the Statement of
Income and Retained Earnings except when deferred in other comprehensive income as qualifying cash flow hedges.

Foreign exchange gains and losses that relate to borrowings and cash and cash equivalents are presented in the Statement of

Income and Retained Earnings within 'finance income or costs'. All other foreign exchange gains and losses are presented in
the Statement of Income and Retained Earnings within 'other operating income'.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2020

Turnover

The Company's revenue is dervided from its principal of manufacturing and sale of building components.

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the company and the revenue
can be reliably measured. Revenue is measured as the fair value of the consideration received or receivable, excluding
discounts, rebates, value added tax and other sales taxes.

The following criteria must also be met before revenue is recognised:

- the Company has transferred the significant risks and rewards of ownership to the buyer;

- the Company retains neither continuing managerial involvement to the degree usually associated with ownership nor
effective control over the goods sold;

- the amount of revenue can be measured reliably;

- it is probable that the company will receive the consideration due under the transaction; and

- the costs incurred or to be incurred in respect of the transaction can be measured reliably.

Finance costs

Finance costs are charged to the Statement of Income and Retained Earnings over the term of the debt using the effective
interest method so the amount charged is at a constant rate on the carrying amount. Issue costs are initially recognised as a
reduction in the proceeds of the associated capital instrument.

Taxation

Current tax

Tax is recognised in the Statement of Income and Retained Earnings, except that a charge attributable to an item of income
and expense recognised as other comprehensive income or to an item recognised directly in equity is also recognised in other
comprehensive income or directly in equity respectively.

The current income tax charge is calculated on the basis of tax rates and laws that have been enacted or substantively
enacted by the balance sheet date in the countries where the company operates and generates income.

Deferred tax

Deferred tax balances are recognised in respect of all timing differences that have originated but not reversed by the Balance
Sheet date, except that:

- The recognition of deferred tax assets is limited to the extent that it is probable that they will be recovered against the
reversal of deferred tax liabilities or other future taxable profits; and

- Any deferred tax balances are reversed if and when all conditions for retaining associated tax allowances have been met.

Deferred tax balances are not recognised in respect of permanent differences except in respect of business combinations,
when deferred tax is recognised on the differences between the fair values of assets acquired and the future tax deductions
available for them and the differences between the fair values of liabilities acquired and the amount that will be assessed for
tax. Deferred tax is determined using tax rates and laws that have been enacted or substantively enacted by the balance
sheet date.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2020

Tangible fixed assets

Tangible fixed asstets under the cost model are stated at historical cost less accumulated depreciation and any accumulated
impairment losses. Historical cost includes expenditure that is directly attributable to bringing the asset to the location and
condition necessary for it to be capable of operating in the manner intended by management.

The Company adds to the carrying amount of an item of fixed assets the cost of replacing part of such an item when that cost
is incurred, if the replacement part is expected to provide incremental future benefits to the Company. The carrying amount
of the replaced part is derecognised. Repairs and maintenance are charged to profit or loss during the period in which they
are incurred.

Depreciation is charged so as to allocate the cost of assets less their residual value over their estimated useful lives, using the
straight-line method.

Depreciation is provided on the following basis:

- Freehold property - 5% Straight Line
- Plant and machinery - 10% & 25% Straight Line
- Fixtures and fittings - 10% & 25% Straight Line

The assets' residual values, useful lives and depreciation methods are reviewed, and adjusted prospectively if appropriate, or
if there is an indication of a significant change since the last reporting date.

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount and are recognised in the
Statement of Income and Retained Earnings.

Stocks

Stocks are stated at the lower of cost and net realisable value, being the estimated selling price less costs to complete and
sell. Cost is based on the cost of purchase on a weighted average basis.

At each balance sheet date, stocks are assessed for impairment. If stock is impaired, the carrying amount is reduced to its
selling price less costs to complete and sell. The impairment loss is recognised immediately in profit or loss.

Trade and other debtors

Short term debtors are measured at transaction price including transaction costs, less any impairment. Loans receivable are
measured initially at transaction price including transaction costs, and are measured subsequently at amortised cost using the
effective interest method, less any impairment.

Cash and cash equivalents

Cash is represented by cash in hand and deposits with financial institutions repayable without penalty on notice of not more
than 24 hours. Cash equivalents are highly liquid investments that mature in no more than three months from the date of
acquisition and that are readily convertible to known amounts of cash with insignificant risk of change in value.

Trade and other creditors

Short term creditors are measured at the transaction price. Other financial liabilities, including bank loans, are measured
initially at fair value, including transaction costs, and are measured subsequently at amortised cost using the effective interest
method.

Financial instruments

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

Financial liabilities and equity instruments are classified according to the substance of the contractual arrangements entered
into. An equity instrument is any contract that evidences a residual interest in the assets of the Company after deducting all
of its liabilities.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2020

Financial assets and liabilities

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

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

Debt instruments which meet the conditions of being 'basic' financial instruments as defined in paragraph 11.9 of FRS 102 are
subsequently measured at amortised cost using the effective interest method.

Debt instruments that have no stated interest rate (and do not constitute financing transaction) and are classified as payable
or receivable within one year are initially measured at an undiscounted amount of the cash or other consideration expected to
be paid or received, net of impairment.

Other debt instruments not meeting conditions of being 'basic' financial instruments are measured at fair value through profit
or loss.

Commitments to make and receive loans which meet the conditions mentioned above are measured at cost (which may be
nil) less impairment.

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

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

Dividends

Equity dividends are recognised when they become legally payable. Interim equity dividends are recognised when paid. Final
equity dividends are recognised when approved by the shareholders at an annual general meeting. Dividends on shares
recognised as liabilities are recognised as expenses and classified within interest payable.

2. Critical accounting judgements and key sources of estimation uncertainty

In the application of the Company’s accounting policies, which are described in note 1, the directors are required to make
judgements, estimates and assumptions about the carrying amounts of assets and liabilities that are not 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 financial year in which the estimate is revised if the revision affects only that financial year, or in the
financial year of the revision and future financial years if the revision affects both current and future financial years.

The directors do not consider that any critical judgements have been made in the application of the Company's accounting

policies and no key sources of estimation uncertainty have been identified that have a significant risk of causing a material
misstatement to the carrying amount of assets and liabilities within the financial year.

3. Employees

2020 2019
Number Number
Monthly average number of persons employed by the Company during the year, 11 12

including directors

The above number is made up of 9 production staff (2019: 10), 1 sales staff (2019: 1) and 1 administrative staff (2019: 1).
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2020

4. Interest payable and other similar expenses

2020 2019
£ £
Interest payable and similar expenses 1,047 7,322
1,047 7,322
5. Dividends on equity shares
2020 2019
£ £
Amounts recognised as distributions to equity holders in the financial period:
Final dividend for the financial year ended 31 December 2020 of £223,750.00 (2019: 223,750 -
£Nil) per ordinary share
223,750 -
6. Tangible assets
Land and Plant and Fixtures and Total
buildings machinery fittings
£ £ £ £
Cost/Valuation
At 01 January 2020 896,316 1,240,864 79,843 2,217,023
At 31 December 2020 896,316 1,240,864 79,843 2,217,023
Accumulated depreciation
At 01 January 2020 340,759 1,175,074 79,843 1,595,676
Charge for the financial year 24,815 27,794 - 52,609
At 31 December 2020 365,574 1,202,868 79,843 1,648,285
Carrying value
At 31 December 2020 530,742 37,996 - 568,738
At 31 December 2019 555,557 65,790 - 621,347
7. Stocks
2020 2019
£ £
Raw materials 853,059 279,925
Work in progress 60,991 40,840
Finished goods 437,112 489,211
1,351,162 809,976

There are no material differences between the replacement cost of stock and the Balance Sheet amounts.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2020

8. Debtors
2020 2019
£ £
Trade debtors 503,295 709,487
Amounts owed by Group undertakings (note 12) 67,411 96,738
Amounts owed by connected companies (note 12) 179,029 65,293
Prepayments and accrued income 27,500 34,619
VAT recoverable 150,460 27,262
927,695 933,399
Amounts due from Group undertakings and connected companies are repayable on demand and do not bear interest.
An impairment loss of £Nil (2019: £Nil) was recognised against trade debtors.
9. Cash and cash equivalents
2020 2019
£ £
Cash at bank and in hand 70,220 33,862
Less: Bank overdrafts (8,733) (180,902)
61,487 (147,040)
10. Creditors: amounts falling due within one year
2020 2019
£ £
Bank loans and overdrafts 8,733 180,902
Trade creditors 135,891 52,283
Amounts owed to Group undertakings (note 12) 460,969 -
Amounts owed to Parent undertakings (note 12) 758,749 597,808
Other creditors 6,923 6,467
Accruals 149,304 101,175
Corporation tax 45,000 25,000
1,565,569 963,635
Amounts owed to Group undertakings and Parent undertakings are repayable on demand and do not bear interest.
11. Called-up share capital and reserves
2020 2019
£ £
Allotted, called-up and fully-paid
1 ordinary share of £1.00 1 1
1 1
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2020

12. Related party transactions

The Company has availed of the exemption provided in FRS 102 Section 33 Related Party Disclosures not to disclose
transactions entered into with fellow group companies that are wholly owned within the group of companies of which the
Company is a wholly owned member.

Transactions with group companies

Amounts owed by Group undertakings

2020 2019

£ £

BAT Metalwork Limited 5,624 74,715
Robert Keys & Company Limited 61,787 22,023
67,411 96,738

Robert Keys & Company Limited is a related party by virtue of common directors. During the year, Wire Mesh Limited had
sales of £397,585 (2019: £355,468) to Robert Keys & Company Limited and purchases of £Nil (2019: £605) from Robert Keys
& Company Limited.

BAT Metalwork Limited is a related party by virtue of common directors. During the year, Wire Mesh Limited had sales of
£131,228 (2019: £459,228) to BAT Metalwork Limited.

Amounts owed to Parent undertakings

2020 2019

£ £

Celsa Steel Service (UK) Limited 758,749 597,808
758,749 597,808

Celsa Steel Service (UK) Limited has a 35.65% shareholding in BRC McMahon Reinforcements Limited which wholly owns Wire
Mesh Limited. During the year Wire Mesh Limited had purchases of £2,763,557 (2019: £2,508,999) from Celsa Steel Service
(UK) Limited.

Transactions with related parties or connected persons

Amounts owed by connected companies

2020 2019

£ £

Romtech Limited 179,029 65,293
179,029 65,293

Romtech Limited is a related party by virtue of common directors. During the year Wire Mesh Limited had sales of £406,641
(2019: £444,172) to Romtech Limited.

13. Events after the Balance Sheet date
There have been no events after the balance sheet date affecting the Company since the financial year.

14. Ultimate controlling party

The immediate parent of Wire Mesh Limited is BRC McMahon Reinforcements Limited. The ultimate parent company and
controlling party of BRC McMahon Reinforcements Limited is Derevoya Holdings Limited, which is the parent company of the
smallest and largest group to consolidate these financial statements. Copies of Derevoya Holdings Limited financial
statements are available from the Company Secretary, Derevoya Holdings Limited, Ashbourne Hall, Ashbourne Business
Centre, Dock Road, Limerick, Ireland. Derevoya Holdings Limited is ultimately controlled by Mark McMahon (director) and his
spouse Mai McMahon who together hold 51% of the ordinary issued share capital of the company.
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DETAILED PROFIT AND LOSS ACCOUNT

FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2020

Turnover
Sales

Cost of sales

Opening stock

Closing stock

Purchases

General

Wages and salaries
Commission, carriage and import
Depreciation

Equipment hire

Repairs and maintenance
Insurance

Gross profit

Administrative expenses
Wages and salaries

Travel and subsistence

Internet, telephone and fax
Printing, postage and stationery
Bank charges

Sundry expenses

Audit fees

Other legal and professional fees
Commissions

Other operating (loss)/income
Sundry income

Operating profit

Interest payable and similar expenses
Bank loans and overdrafts

Profit on ordinary activities before taxation

Tax on profit on ordinary activities

Profit for the financial year

2020 2019
£ £
6,026,788 6,603,700
(809,978) (589,264)
1,351,162 809,976
(5,442,249) (5,706,589)
(79,279) (95,399)
(195,401) (234,786)
(154,978) (138,988)
(52,609) (61,160)
(8,657) (10,427)
(84,461) (69,478)
(45,800) (40,500)
(5,522,250) (6,136,615)
504,538 467,085
(269,253) (299,606)
(11,380) (13,890)
(4,309) (4,712)
(3,364) (3,406)
(3,279) (5,741)
(834) (1,161)
(5,050) (4,999)
(11,293) (18,325)
(3,715) (4,000)
(312,477) (355,840)
(1,393) 59
190,668 111,304
(1,047) (7,322)
189,621 103,982
(48,574) (18,543)
141,047 85,439
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WIRE MESH LIMITED

DIRECTORS' REPORT

The directors present their annual report and the audited financial statements for Wire Mesh Limited (the "Company") for the
financial year ended 31 December 2021. The Company qualifies as a small company in accordance with Section 280A of the
Companies Act 2014 and this report has been prepared in accordance with the small companies regime.

PRINCIPAL ACTIVITIES

The principal activity of the Company during the financial year was the manufacturing and sale of building components.

BUSINESS REVIEW, RESULTS & DIVIDENDS

Turnover for the financial year amounted to £9,255,229 (2020: £6,026,788). The Company earned a profit after taxation
totalling £1,471,198 (2020: £141,047).

The net current asset position of the Company as at the financial year end amounted to £2,306,088 (2020: net current asset
£783,508).

The net asset position of the Company as at the financial year end amounted to £2,823,444 (2020: net asset £1,352,246).

The directors paid a dividend of £Nil in the current financial year (2020: £223,750).

FUTURE DEVELOPMENTS

There are no plans to materially change the Company's activities in the future.

PRINCIPAL RISKS AND UNCERTAINTIES

The principal risks facing the Company would be a downturn in performance of the construction sector and its effect on
revenue and overall profitability of the Company.

DIRECTORS

The directors, who served during the financial year and to the date of this report except as noted, were as follows:
Javier Vieta Bores (Appointed 30 July 2021)

Gerard Dee

Mark McMahon

Stephen Mulhall

Ignacio Perez

Nuria Moral Toral (Resigned 30 July 2021)

SECRETARY

The secretary, who served during the financial year and to the date of this report except as noted, was as follows:

Stephen Mulhall

DIRECTORS' AND SECRETARY'S INTERESTS IN SHARES AND DEBENTURES

The directors and secretary of the Company who held office at 31 December 2021 had no beneficial interest in the shares of
the Company at 31 December 2021 or at 01 January 2021.

The directors of the Company who held office at 31 December 2021 had the following interests in the shares of the
Company's parent Derevoya Holdings Limited:

Number of Number of
shares held shares held
31.12.2021 01.01.2021
Mark McMahon Ordinary 63,230 63,230

Wire Mesh Limited is a 100% subsidiary of BRC McMahon Reinforcements Limited, which in turn is a 50% subsidiary of
Derevoya Holdings Limited.
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DIRECTORS' REPORT (CONTINUED)

GOING CONCERN

The directors have a reasonable expectation that the Company has adequate resources to continue in operational existence
for the foreseeable future. Thus they continue to adopt the going concern basis in preparing the annual financial statements.
Further details regarding the adoption of the going concern basis can be found in note 1 to the financial statements.

EVENTS AFTER THE BALANCE SHEET DATE

Details of significant events since the balance sheet date are contained in the note 13 to the financial statements.

ACCOUNTING RECORDS

The measures that the directors have taken to secure compliance with the requirements of sections 281 to 285 of the
Companies Act 2014 with regard to the keeping of accounting records, are the employment of appropriately qualified
accounting personnel and the maintenance of computerised accounting systems. The Company’s accounting records are
maintained at the Company's registered office at Rosanna Road, Tipperary, Co. Tipperary, Ireland.

DIRECTORS’ STATEMENT OF RELEVANT AUDIT INFORMATION

So far as each of the directors in office at the date of approval of the financial statements is aware:

a) There is no relevant audit information of which the Company's auditors are unaware; and

b) The Directors have taken all the steps that they ought to have taken as directors in order to make themselves aware of any
relevant audit information and to establish that the Company's auditors are aware of that information.

This confirmation is given and should be interpreted in accordance with the provisions of Section 330 of the Companies Act
2014 (as amended).

AUDITORS

The auditors, Deloitte Ireland LLP, continue in office in accordance with Section 383(2) of the Companies Act 2014.

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

Gerard Dee Stephen Mulhall
Director Director
Date:
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DIRECTORS' RESPONSIBILITIES STATEMENT

The directors are responsible for preparing the Directors' Report and the financial statements in accordance with the
Companies Act 2014.

Irish company law requires the directors to prepare financial statements for each financial year. Under the law, the directors
have elected to prepare the financial statements in accordance with Section 1a of FRS 102 "The Financial Reporting Standard
applicable in the UK and Republic of Ireland" issued by the Financial Reporting Council ("relevant financial reporting
framework"). 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 assets, liabilities and financial position of the Company as at the financial year end date and of
the profit or loss of the Company for the financial year and otherwise comply with the Companies Act 2014.

In preparing these financial statements, the directors are required to:

e Select suitable accounting policies for the Company financial statements and then apply them consistently;

e Make judgements and estimates that are reasonable and prudent;

e State whether the financial statements have been prepared in accordance with the applicable accounting standards,
identify those standards, and note the effect and the reasons for any material departure from those standards; and

e 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 ensuring that the Company keeps or causes to be kept adequate accounting records which
correctly explain and record the transactions of the Company, enable at any time the assets, liabilities, financial position and
profit or loss of the Company to be determined with reasonable accuracy, enable them to ensure that the financial statements
and Directors' Report comply with the Companies Act 2014 and enable the financial statements to be audited.

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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Report on the audit of the financial statements
Opinion on the financial statements of Wire Mesh Limited (the ‘Company’)
In our opinion the Company's financial statements:

e Give a true and fair view of the assets, liabilities and financial position of the Company as at 31 December 2021 and of
the profit of the Company for the financial year then ended; and

e Have been properly prepared in accordance with the relevant financial reporting framework and, in particular, with the
requirements of the Companies Act 2014.

The financial statements we have audited comprise:

e The Statement of Income and Retained Earnings;
e The Balance Sheet; and
e The related notes 1 to 15, including a summary of significant accounting policies as set out in note 1.

The relevant financial reporting framework that has been applied in their preparation is the Companies Act 2014 and FRS 102
“The Financial Reporting Standard applicable in the UK and Republic of Ireland” issued by the Financial Reporting Council
(“the relevant financial reporting framework”).

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (Ireland) (ISAs (Ireland)) and applicable law.
Our responsibilities under those standards are described below 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 Ireland, including the Ethical Standard issued by the Irish Auditing and Accounting Supervisory Authority, 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 Reports and Financial Statements, 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 audit or otherwise appears to be materially
misstated. If we identify such material inconsistencies or apparent material misstatements, we are required to determine
whether there is a material misstatement in the financial statements or a material misstatement of the other information. If,
based on the work we have performed, we conclude that there is a material misstatement of this other information, we are
required to report that fact.

We have nothing to report in this regard.

Responsibilities of directors

As explained more fully in the Directors’ Responsibilities Statement, the directors are responsible for the preparation of the
financial statements and for being satisfied that they give a true and fair view and otherwise comply with the Companies Act
2014, 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.
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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 (Ireland) will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these financial statements.

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

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

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

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

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

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

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

Report on other legal and regulatory requirements
Opinion on other matters prescribed by the Companies Act 2014
Based solely on the work undertaken in the course of the audit, we report that:

e We have obtained all the information and explanations which we consider necessary for the purposes of our audit.

e In our opinion the accounting records of the Company were sufficient to permit the financial statements to be readily and
properly audited.

e The financial statements are in agreement with the accounting records.

e In our opinion the information given in the Directors’ Report is consistent with the financial statements and the Directors’
Report has been prepared in accordance with the Companies Act 2014.

Matters on which we are required to report by exception

Based on 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 Directors’ Report.

We have nothing to report in respect of the provisions in the Companies Act 2014 which require us to report to you if, in our
opinion, the disclosures of directors’ remuneration and transactions specified by law are not made.
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Use of our report

This report is made solely to the Company’s members, as a body, in accordance with Section 391 of the Companies Act 2014.
Our audit work has been undertaken so that we might state to the Company’s members those matters we are required to
state to them in an auditor’s report and for no other purpose. To the fullest extent permitted by law, we do not accept or
assume responsibility to anyone other than the company and the company’s members as a body, for our audit work, for this
report, or for the opinions we have formed.

Brian Murphy
For and on behalf of Deloitte Ireland LLP
Chartered Accountants & Statutory Audit Firm

Deloitte & Touche House
Earlsfort Terrace
Dublin 2

Date:
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STATEMENT OF INCOME AND RETAINED EARNINGS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2021

Turnover
Cost of sales

Gross profit

Administrative expenses
Other operating loss

Operating profit

Interest payable and similar expenses

Profit on ordinary activities before taxation

Tax on profit on ordinary activities

Profit for the financial year

Retained earnings at the beginning of financial year
Profit for the financial year

Dividends declared and paid
Retained earnings at the end of financial year

All amounts relate to continuing operations.

Note

2021 2020
£ £
9,255,229 6,026,788
(7,099,791) (5,522,250)
2,155,438 504,538
(327,295) (312,477)
(586) (1,393)
1,827,557 190,668
(2,771) (1,047)
1,824,786 189,621
(353,588) (48,574)
1,471,198 141,047
1,352,245 1,434,948
1,471,198 141,047
- (223,750)
2,823,443 1,352,245

There were no recognised gains or losses for 2021 or 2020 other than those included in the Statement of Income and

Retained Earnings.
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BALANCE SHEET
AS AT 31 DECEMBER 2021

Note 2021 2020
£ £
Fixed assets
Tangible assets 6 517,356 568,738
517,356 568,738
Current assets
Stocks 7 1,745,045 1,351,162
Debtors 8 1,583,952 927,695
Cash at bank and in hand 9 710,077 70,220
4,039,074 2,349,077
Creditors
Amounts falling due within one year 10 (1,732,986) (1,565,569)
Net current assets 2,306,088 783,508
Total assets less current liabilities 2,823,444 1,352,246
Net assets 2,823,444 1,352,246
Capital and reserves
Called-up share capital 11 1 1
Profit and loss account 2,823,443 1,352,245
Total shareholder's funds 2,823,444 1,352,246

The financial statements have been prepared in accordance with the provisions applicable to companies subject to the small
companies regime.

The financial statements of Wire Mesh Limited (registered number: 421405) were approved and authorised for issue by the

Board of Directors on . They were signed on its behalf by:
Gerard Dee Stephen Mulhall
Director Director
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2021

1. Accounting policies

The principal accounting policies are summarised below. They have all been applied consistently throughout the financial year
and to the preceding financial year, unless otherwise stated.

General information and basis of accounting

Wire Mesh Limited (the Company) is a private company, limited by shares, registered in Ireland the Companies Act 2014. The
address of the registered office is Rosanna Road, Tipperary, Co. Tipperary, Ireland. The nature of the Company's operations
and its principal activities are set out in the Directors' Report.

The financial statements have been prepared under the historical cost convention, modified to include certain items at fair
value, and in accordance with the Companies Act 2014 and Section 1A of Financial Reporting Standard 102 (FRS 102) issued
by the Financial Reporting Council.

The functional currency of Wire Mesh Limited is considered to be pounds sterling because that is the currency of the primary
economic environment in which the Company operates.

These financial statements are separate financial statements.

Going concern

The directors have a reasonable expectation that the Company has adequate resources to continue in operational existence
for the foreseeable future. Thus they continue to adopt the going concern basis of accounting in preparing the annual financial
statements.

Foreign currency

Foreign currency transactions are translated into the functional currency using the spot exchange rates at the dates of the
transactions.

At each period end foreign currency monetary items are translated using the closing rate. Non-monetary items measured at
historical cost are translated using the exchange rate at the date of the transaction and non-monetary items measured at fair
value are measured using the exchange rate when fair value was determined.

Foreign exchange gains and losses resulting from the settlement of transactions and from the translation at period-end
exchange rates of monetary assets and liabilities denominated in foreign currencies are recognised in the Statement of
Income and Retained Earnings except when deferred in other comprehensive income as qualifying cash flow hedges.

Foreign exchange gains and losses that relate to borrowings and cash and cash equivalents are presented in the Statement of
Income and Retained Earnings within 'finance income or costs'. All other foreign exchange gains and losses are presented in
the Statement of Income and Retained Earnings within 'other operating income'.

Turnover

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the Company and the revenue
can be reliably measured. Revenue is measured as the fair value of the consideration received or recievable, excluding
discounts, rebates, VAT and other sales taxes

Revenue from the sale of goods is recognised when all of the following conditions are satisfied:

- the Company has transferred the significant risks and rewards of ownership to the buyer;

- the Company retains neither continuing managerial involvement to the degree usually associated with ownership nor
effective control over the goods sold;

- the amount of revenue can be measured reliably;

- it is probable that the Company will receive the consideration due under the transaction ; and

- the costs incurred or to be incurred in respect of the transaction can be measured reliably

Finance costs

Finance costs are charged to the Statement of Income and Retained Earnings over the term of the debt using the effective
interest method so the amount charged is at a constant rate on the carrying amount. Issue costs are initially recognised as a
reduction in the proceeds of the associated capital instrument.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2021

Taxation

Current tax

Tax is recognised in the Statement of Income and Retained Earnings, except that a charge attributable to an item of income
and expense recognised as other comprehensive income or to an item recognised directly in equity is also recognised in other
comprehensive income or directly in equity respectively.

The current income tax charge is calculated on the basis of tax rates and laws that have been enacted or substantively
enacted by the balance sheet date in the countries where the company operates and generates income.

Deferred tax

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

Unrelieved tax losses and other deferred tax assets are recognised only to the extent that, on the basis of all available
evidence, it can be regarded as more likely than not that there will be suitable taxable profits from which the future reversal
of the underlying timing differences can be deducted.

Deferred tax liabilities are recognised for timing differences arising from investments in subsidiaries and associates, except
where the Company is able to control the reversal of the timing difference and it is probable that it will not reverse in the
foreseeable future.

Deferred tax is measured using the tax rates and laws that have been enacted or substantively enacted by the Balance Sheet
date that are expected to apply to the reversal of the timing difference. Deferred tax relating to property, plant and
equipment is measured using the revaluation model and investment property is measured using the tax rates and allowances
that apply to the sale of the asset.

Tangible fixed assets

Tangible fixed assets are stated at cost or valuation, net of depreciation and any provision for impairment. Depreciation is
provided on all tangible fixed assets, other than investment property and freehold land, at rates calculated to write off the
cost or valuation, less estimated residual value, of each asset on a straight-line or reducing balance basis over its expected
useful life, as follows:

Land and buildings 20 years straight line
Plant and machinery 6 years straight line
Fixtures and fittings 6 years straight line

The assets' residual values, useful lives and depreciation methods are reviewed, and adjusted prospectively if appropriate, or
if there is an indication of a significant change since the last reporting date.

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount and are recognised in the
Statement of Income and Retained Earnings.

Stocks

Stocks are stated at the lower of cost and net realisable value, being the estimated selling price less costs to complete and
sell. Cost is based on the cost of purchase on a weighted average basis.

At each balance sheet date, stocks are assessed for impairment. If stock is impaired, the carrying amount is reduced to its
selling price less costs to complete and sell. The impairment loss is recognised immediately in profit or loss.

Trade and other debtors

Short term debtors are measured at transaction price including transaction costs, less any impairment. Loans receivable are
measured initially at transaction price including transaction costs, and are measured subsequently at amortised cost using the
effective interest method, less any impairment.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2021

Cash and cash equivalents

Cash is represented by cash in hand and deposits with financial institutions repayable without penalty on notice of not more
than 24 hours. Cash equivalents are highly liquid investments that mature in no more than three months from the date of
acquisition and that are readily convertible to known amounts of cash with insignificant risk of change in value.

Trade and other creditors

Short term creditors are measured at the transaction price. Other financial liabilities, including bank loans, are measured
initially at fair value, including transaction costs, and are measured subsequently at amortised cost using the effective interest
method.

Financial instruments

The Company only enters into basic financial instrument transactions that result in the recognition of financial assets and
liabilities like trade and other debtors and creditors, loans from banks and other third parties, loans to related parties and
investments in non-puttable ordinary shares.

Financial assets that are measured at cost and amortised cost are assessed at the end of each reporting period for objective
evidence of impairment. If objective evidence of impairment is found, an impairment loss is recognised in the Statement of
Income and Retained Earnings.

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

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

Provisions

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a past event, it is
probable that the Company will be required to settle that obligation and a reliable estimate can be made of the amount of the
obligation.

The amount recognised as a provision is the best estimate of the consideration required to settle the present obligation at the
Balance Sheet date, taking into account the risks and uncertainties surrounding the obligation. Where a provision is measured
using the cash flows estimated to settle the present obligation, its carrying amount is the present value of those cash flows
(when the effect of the time value of money is material).

When some or all of the economic benefits required to settle a provision are expected to be recovered from a third party, a
receivable is recognised as an asset if it is virtually certain that reimbursement will be received and the amount of the
receivable can be measured reliably.

Ordinary share capital

The ordinary share capital of the Company is presented as equity.

Dividends

Equity dividends are recognised when they become legally payable. Interim equity dividends are recognised when paid. Final
equity dividends are recognised when approved by the shareholders at an annual general meeting.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2021

2. Critical accounting judgements and key sources of estimation uncertainty

In the application of the Company’s accounting policies, which are described in note 1, the directors are required to make
judgements, estimates and assumptions about the carrying amounts of assets and liabilities that are not 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 financial year in which the estimate is revised if the revision affects only that financial year, or in the
financial year of the revision and future financial years if the revision affects both current and future financial years.

The directors do not consider that any critical judgements have been made in the application of the Company's accounting

policies and no key sources of estimation uncertainty have been identified that have a significant risk of causing a material
misstatement to the carrying amount of assets and liabilities within the financial year.

3. Employees

2021 2020
Number Number
Monthly average number of persons employed by the Company during the year, 11 11

including directors

The above number is made up of 9 production staff (2020: 11), 1 sales staff (2020: 1) and 1 administrative staff (2020: 1).

4. Interest payable and other similar expenses

2021 2020

£ £

Interest payable and similar expenses 2,771 1,047
5. Dividends on equity shares

2021 2020

£ £

Amounts recognised as distributions to equity holders in the financial period:

Final dividend for the financial year ended 31 December 2021 of £Nil (2020: - 223,750
£223,750.00) per ordinary share

6. Tangible assets

Land and Plant and Fixtures and Total
buildings machinery fittings
£ £ £ £

Cost
At 01 January 2021 896,316 1,240,864 79,843 2,217,023
At 31 December 2021 896,316 1,240,864 79,843 2,217,023
Accumulated depreciation
At 01 January 2021 365,574 1,202,868 79,843 1,648,285
Charge for the financial year 24,816 26,566 - 51,382
At 31 December 2021 390,390 1,229,434 79,843 1,699,667
Carrying value
At 31 December 2021 505,926 11,430 - 517,356
At 31 December 2020 530,742 37,996 - 568,738
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2021

7. Stocks
2021 2020
£ £
Raw materials 989,842 853,059
Work in progress 144,438 60,991
Finished goods 610,765 437,112
1,745,045 1,351,162
There are no material differences between the replacement cost of stock and the Balance Sheet amounts.
8. Debtors
2021 2020
£ £
Trade debtors 1,120,508 503,295
Amounts owed by Group undertakings (note 12) 110,112 61,787
Amounts owed by fellow subsidiaries (note 12) - 5,624
Amounts owed by connected companies (note 12) 316,332 179,029
Prepayments and accrued income 37,000 27,500
VAT recoverable - 150,460
1,583,952 927,695
Amounts due from Group undertakings and connected companies are repayable on demand and do not bear interest.
An impairment loss of £Nil (2020: £Nil) was recognised against trade debtors.
9. Cash and cash equivalents
2021 2020
£ £
Cash at bank and in hand 710,077 70,220
Less: Bank overdrafts - (8,733)
710,077 61,487
10. Creditors: amounts falling due within one year
2021 2020
£ £
Bank loans and overdrafts - 8,733
Trade creditors 64,847 135,891
Amounts owed to Group undertakings (note 12) 214,602 460,969
Amounts owed to Parent undertakings (note 12) 733,239 758,749
Other creditors 8,301 6,923
Accruals 347,619 149,304
Corporation tax 354,711 45,000
Other taxation and social security 9,667 -
1,732,986 1,565,569

Amounts owed to Group undertakings and Parent undertakings are repayable on demand and do not bear interest.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2021

11. Called-up share capital

2021 2020
£ £

Allotted, called-up and fully-paid
1 Ordinary share of £1.00 1 1

12. Related party transactions

The Company has availed of the exemption provided in FRS 102 Section 33 Related Party Disclosures not to disclose
transactions entered into with fellow group companies (BAT Metalwork Limited and BRC McMahon Limited) that are wholly
owned within the group of companies of which the Company is a wholly owned member.

Transactions with group companies

Amounts owed by Group undertakings

2021 2020

£ £

James McMahon Limited 1,101 -
Robert Keys & Company Limited 109,011 61,787
110,112 61,787

Robert Keys & Company Limited is a related party by virtue of common directors. During the year, Wire Mesh Limited had
sales of £918,191 (2020: £397,585) to Robert Keys & Company Limited and purchases of £Nil (2020: £Nil) from Robert Keys
& Company Limited.

James McMahon Limited is a related party by virtue of common directors. During the year, James McMahon Limited had sales
of £2,928 (2020: £Nil) to Wire Mesh Limited.

Amounts owed to Group undertakings

2021 2020

£ £

BRC Mcmahon Limited 214,602 460,969
Amounts owed to Parent undertakings

2021 2020

£ £

Celsa Steel Service (UK) Limited 733,239 758,749

Celsa Steel Service (UK) Limited has a 35.65% shareholding in BRC McMahon Reinforcements Limited which wholly owns Wire
Mesh Limited. During the year Wire Mesh Limited had purchases of £3,598,756 (2020: £2,763,557) from Celsa Steel Service
(UK) Limited.

Transactions with related parties or connected persons

Amounts owed by connected companies

2021 2020
£ £
Romtech Limited 316,332 179,029

Romtech Limited is a related party by virtue of common directors. During the year Wire Mesh Limited had sales of £918,191
(2020: £406,641) to Romtech Limited.

13. Events after the Balance Sheet date

There have been no events after the balance sheet date affecting the Company since the financial year.

14. Commitments

The Company’s assets support guarantees in favour of Ulster Bank Ireland DAC. This charge represents a first fixed charge
over assets held by the Company.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2021

15. Ultimate controlling party

Parent Company:

BRC McMahon Reinforcements Limited

Ashbourne Hall, Ashbourne Business Centre, Dock Road, Limerick, Ireland.

The immediate parent of Wire Mesh Limited is BRC McMahon Reinforcements Limited. The ultimate parent company and
controlling party of BRC McMahon Reinforcements Limited is Derevoya Holdings Limited, which is the parent company of the
smallest and largest group to consolidate these financial statements. Copies of Derevoya Holdings Limited financial
statements are available from the Company Secretary, Derevoya Holdings Limited, Ashbourne Hall, Ashbourne Business
Centre, Dock Road, Limerick, Ireland. Derevoya Holdings Limited is ultimately controlled by Mark McMahon (director) and his
spouse Mai McMahon who together hold 51% of the ordinary issued share capital of the company.

17





DRAFT
WIRE MESH LIMITED

Detailed Profit and Loss Account
for the financial year ended 31 December 2021
(Not covered by the Independent Auditor's Report)
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DETAILED PROFIT AND LOSS ACCOUNT
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2021

Turnover
Sales

Cost of sales

Opening stock

Closing stock

Purchases

Wages and salaries
Commission, carriage and import
Depreciation

Equipment hire

Repairs and maintenance
Insurance

General

Gross profit
Gross profit percentage

Administrative expenses
Wages and salaries

Travel and subsistence
Internet, telephone and fax
Printing, postage and stationery
Bank charges

Audit fees

Legal and professional fees
Commissions

Sundry expenses

Other operating loss
Sundry income

Operating profit

Interest payable and similar expenses

Bank interest payable

Profit on ordinary activities before taxation

Tax on profit on ordinary activities

Profit for the financial year

19

2021 2020
£ £
9,255,229 6,026,788
(1,351,162) (809,978)
1,745,045 1,351,162
(6,902,140) (5,442,249)
(205,159) (195,401)
(147,806) (154,978)
(51,382) (52,609)
(8,528) (8,657)
(65,989) (84,461)
(32,500) (45,800)
(80,170) (79,279)
(7,099,791) (5,522,250)
2,155,438 504,538
23.29% 8.37%
(280,696) (269,253)
(12,664) (11,380)
(4,480) (4,309)
(3,934) (3,364)
(3,677) (3,279)
(5,095) (5,050)
(11,838) (11,293)
(4,100) (3,715)
(811) (834)
(327,295) (312,477)
(586) (1,393)
1,827,557 190,668
(2,771) (1,047)
1,824,786 189,621
(353,588) (48,574)
1,471,198 141,047
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DIRECTORS' REPORT

The directors present their annual report and the audited financial statements for Wire Mesh Limited (the "Company") for the
financial year ended 31 December 2022. The Company qualifies as a small company in accordance with Section 280A of the
Companies Act 2014 and this report has been prepared in accordance with the small companies regime.

PRINCIPAL ACTIVITIES

The principal activity of the Company during the financial year was the manufacturing and sale of building components.

BUSINESS REVIEW, RESULTS & DIVIDENDS
Turnover for the financial year amounted to £9,637,801 (2021: £9,255,229). The Company earned a profit after taxation
totalling £1,169,810 (2021: £1,471,198).

The net current asset position of the Company as at the financial year end amounted to £2,966,144 (2021: net current asset
£2,306,088).

The net asset position of the Company as at the financial year end amounted to £3,447,254 (2021: net asset £2,823,444).

The directors paid a dividend of £546,000 in the current financial year (2021: £Nil).

FUTURE DEVELOPMENTS

There are no plans to materially change the Company's activities in the future.

PRINCIPAL RISKS AND UNCERTAINTIES

The principal risks facing the Company would be a downturn in performance of the construction sector and its effect on
revenue and overall profitability of the Company.

DIRECTORS
The directors, who served during the financial year and to the date of this report except as noted, were as follows:

Oriol Aguilo Jubierre (Appointed 14 July 2022)
Javier Vieta Bores (Resigned 14 July 2022)
Gerard Dee

Mark McMahon

Stephen Mulhall

Ignacio Perez (Resigned 14 July 2022)
Javier Samper (Appointed 14 July 2022)
SECRETARY

The secretary, who served during the financial year and to the date of this report except as noted, was as follows:

Stephen Mulhall

DIRECTORS' AND SECRETARY'S INTERESTS IN SHARES AND DEBENTURES

The directors and secretary of the Company who held office at 31 December 2022 had no beneficial interest in the shares of
the Company at 31 December 2022 or at 01 January 2022.
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DIRECTORS' REPORT (CONTINUED)

The directors of the Company who held office at 31 December 2022 had the following interests in the shares of the
Company's parent Derevoya Holdings Limited:

Number of Number of
shares held shares held
31.12.2022 01.01.2022
Mark McMahon Ordinary 63,230 63,230

Wire Mesh Limited is a 100% subsidiary of BRC McMahon Reinforcements Limited, which in turn is a 50% subsidiary of
Derevoya Holdings Limited.

GOING CONCERN

The directors have a reasonable expectation that the Company has adequate resources to continue in operational existence
for the foreseeable future. Thus they continue to adopt the going concern basis in preparing the annual financial statements.
Further details regarding the adoption of the going concern basis can be found in note 1 to the financial statements.

EVENTS AFTER THE BALANCE SHEET DATE
Details of significant events since the balance sheet date are contained in the note 13 to the financial statements.

ACCOUNTING RECORDS

The measures that the directors have taken to secure compliance with the requirements of sections 281 to 285 of the
Companies Act 2014 with regard to the keeping of accounting records, are the employment of appropriately qualified
accounting personnel and the maintenance of computerised accounting systems. The Company’s accounting records are
maintained at the Company's registered office at Rosanna Road, Tipperary, Co. Tipperary, Ireland.

DIRECTORS’ STATEMENT OF RELEVANT AUDIT INFORMATION

So far as each of the directors in office at the date of approval of the financial statements is aware:

a) There is no relevant audit information of which the Company's auditors are unaware; and

b) The Directors have taken all the steps that they ought to have taken as directors in order to make themselves aware of any
relevant audit information and to establish that the Company's auditors are aware of that information.

This confirmation is given and should be interpreted in accordance with the provisions of Section 330 of the Companies Act
2014 (as amended).

AUDITORS

The auditors, Deloitte Ireland LLP, continue in office in accordance with Section 383(2) of the Companies Act 2014.

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

Gerard Dee Stephen Mulhall
Director Director
Date:
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DIRECTORS' RESPONSIBILITIES STATEMENT

The directors are responsible for preparing the Directors' Report and the financial statements in accordance with the
Companies Act 2014.

Irish company law requires the directors to prepare financial statements for each financial year. Under the law, the directors
have elected to prepare the financial statements in accordance with Section 1a of FRS 102 "The Financial Reporting Standard
applicable in the UK and Republic of Ireland" issued by the Financial Reporting Council ("relevant financial reporting
framework"). 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 assets, liabilities and financial position of the Company as at the financial year end date and of
the profit or loss of the Company for the financial year and otherwise comply with the Companies Act 2014.

In preparing these financial statements, the directors are required to:

e Select suitable accounting policies for the Company financial statements and then apply them consistently;

e Make judgements and estimates that are reasonable and prudent;

e State whether the financial statements have been prepared in accordance with the applicable accounting standards,
identify those standards, and note the effect and the reasons for any material departure from those standards; and

e 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 ensuring that the Company keeps or causes to be kept adequate accounting records which
correctly explain and record the transactions of the Company, enable at any time the assets, liabilities, financial position and
profit or loss of the Company to be determined with reasonable accuracy, enable them to ensure that the financial statements
and Directors' Report comply with the Companies Act 2014 and enable the financial statements to be audited.

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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Report on the audit of the financial statements
Opinion on the financial statements of Wire Mesh Limited (the ‘Company’)
In our opinion the Company's financial statements:

e Give a true and fair view of the assets, liabilities and financial position of the Company as at 31 December 2022 and of
the profit of the Company for the financial year then ended; and

e Have been properly prepared in accordance with the relevant financial reporting framework and, in particular, with the
requirements of the Companies Act 2014.

The financial statements we have audited comprise:

e The Statement of Income and Retained Earnings;
e The Balance Sheet; and
e The related notes 1 to 15, including a summary of significant accounting policies as set out in note 1.

The relevant financial reporting framework that has been applied in their preparation is the Companies Act 2014 and FRS 102
“The Financial Reporting Standard applicable in the UK and Republic of Ireland” issued by the Financial Reporting Council
(“the relevant financial reporting framework”).

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (Ireland) (ISAs (Ireland)) and applicable law.
Our responsibilities under those standards are described below 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 Ireland, including the Ethical Standard issued by the Irish Auditing and Accounting Supervisory Authority, 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 Reports and Financial Statements, 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 audit or otherwise appears to be materially
misstated. If we identify such material inconsistencies or apparent material misstatements, we are required to determine
whether there is a material misstatement in the financial statements or a material misstatement of the other information. If,
based on the work we have performed, we conclude that there is a material misstatement of this other information, we are
required to report that fact.

We have nothing to report in this regard.

Responsibilities of directors

As explained more fully in the Directors’ Responsibilities Statement, the directors are responsible for the preparation of the
financial statements and for being satisfied that they give a true and fair view and otherwise comply with the Companies Act
2014, 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.
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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 (Ireland) will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these financial statements.

A further description of our responsibilities for the audit of the financial statements is located on IAASA’s website at:
http://www.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8f-
298202dc9c3a/Description_of_auditors_responsibilities_for_audit.pdfr. This description forms part of our auditor’s report.

Report on other legal and regulatory requirements
Opinion on other matters prescribed by the Companies Act 2014
Based solely on the work undertaken in the course of the audit, we report that:

e We have obtained all the information and explanations which we consider necessary for the purposes of our audit.

e In our opinion the accounting records of the Company were sufficient to permit the financial statements to be readily and
properly audited.

e The financial statements are in agreement with the accounting records.

e In our opinion the information given in the Directors’ Report is consistent with the financial statements and the Directors’
Report has been prepared in accordance with the Companies Act 2014.

Matters on which we are required to report by exception

Based on 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 Directors’ Report.

We have nothing to report in respect of the provisions in the Companies Act 2014 which require us to report to you if, in our
opinion, the disclosures of directors’ remuneration and transactions specified by law are not made.

Use of our report

This report is made solely to the Company’s members, as a body, in accordance with Section 391 of the Companies Act 2014.
Our audit work has been undertaken so that we might state to the Company’s members those matters we are required to
state to them in an auditor’s report and for no other purpose. To the fullest extent permitted by law, we do not accept or
assume responsibility to anyone other than the company and the company’s members as a body, for our audit work, for this
report, or for the opinions we have formed.

Brian Murphy
For and on behalf of Deloitte Ireland LLP
Chartered Accountants & Statutory Audit Firm

Deloitte & Touche House
Earlsfort Terrace
Dublin 2

Date:
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STATEMENT OF INCOME AND RETAINED EARNINGS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2022

Turnover
Cost of sales

Gross profit

Administrative expenses
Other operating loss

Operating profit

Interest payable and similar expenses

Profit on ordinary activities before taxation

Tax on profit on ordinary activities

Profit for the financial year

Retained earnings at the beginning of financial year
Profit for the financial year

Dividends declared and paid
Retained earnings at the end of financial year

All amounts relate to continuing operations.

Note

2022 2021
£ £
9,637,801 9,255,229
(7,816,700) (7,099,791)
1,821,101 2,155,438
(370,247) (327,295)
(855) (586)
1,449,999 1,827,557
(260) (2,771)
1,449,739 1,824,786
(279,929) (353,588)
1,169,810 1,471,198
2,823,443 1,352,245
1,169,810 1,471,198
(546,000) -
3,447,253 2,823,443

There were no recognised gains or losses for 2022 or 2021 other than those included in the Statement of Income and

Retained Earnings.
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BALANCE SHEET
AS AT 31 DECEMBER 2022

Fixed assets
Tangible assets

Current assets

Stocks

Debtors

Cash at bank and in hand

Creditors: amounts falling due within one year
Net current assets

Total assets less current liabilities

Net assets

Capital and reserves
Called-up share capital
Profit and loss account
Total shareholder's funds

Note

10

11

2022 2021

£ £

481,110 517,356
481,110 517,356
1,896,180 1,745,045
840,203 1,583,952
1,395,844 710,077
4,132,227 4,039,074
(1,166,083) (1,732,986)
2,966,144 2,306,088
3,447,254 2,823,444
3,447,254 2,823,444
1 1
3,447,253 2,823,443
3,447,254 2,823,444

The financial statements have been prepared in accordance with the provisions applicable to companies subject to the small

companies regime.

The financial statements of Wire Mesh Limited (registered number: 421405) were approved and authorised for issue by the

Board of Directors on

Gerard Dee
Director

Stephen Mulhall
Director

. They were signed on its behalf by:
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2022

1. Accounting policies

The principal accounting policies are summarised below. They have all been applied consistently throughout the financial year
and to the preceding financial year, unless otherwise stated.

General information and basis of accounting

Wire Mesh Limited (the Company) is a private company, limited by shares, registered in Ireland the Companies Act 2014. The
address of the registered office is Rosanna Road, Tipperary, Co. Tipperary, Ireland. The nature of the Company's operations
and its principal activities are set out in the Directors' Report.

The financial statements have been prepared under the historical cost convention, modified to include certain items at fair
value, and in accordance with the Companies Act 2014 and Section 1A of Financial Reporting Standard 102 (FRS 102) issued
by the Financial Reporting Council.

The functional currency of Wire Mesh Limited is considered to be pounds sterling because that is the currency of the primary
economic environment in which the Company operates.

These financial statements are separate financial statements.

Going concern

The directors have a reasonable expectation that the Company has adequate resources to continue in operational existence
for the foreseeable future. Thus they continue to adopt the going concern basis of accounting in preparing the annual financial
statements.

Foreign currency

Foreign currency transactions are translated into the functional currency using the spot exchange rates at the dates of the
transactions.

At each period end foreign currency monetary items are translated using the closing rate. Non-monetary items measured at
historical cost are translated using the exchange rate at the date of the transaction and non-monetary items measured at fair
value are measured using the exchange rate when fair value was determined.

Foreign exchange gains and losses resulting from the settlement of transactions and from the translation at period-end
exchange rates of monetary assets and liabilities denominated in foreign currencies are recognised in the Statement of
Income and Retained Earnings except when deferred in other comprehensive income as qualifying cash flow hedges.

Foreign exchange gains and losses that relate to borrowings and cash and cash equivalents are presented in the Statement of
Income and Retained Earnings within 'finance income or costs'. All other foreign exchange gains and losses are presented in
the Statement of Income and Retained Earnings within 'other operating income'.

Turnover

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the Company and the revenue
can be reliably measured. Revenue is measured as the fair value of the consideration received or recievable, excluding
discounts, rebates, VAT and other sales taxes

Revenue from the sale of goods is recognised when all of the following conditions are satisfied:

- the Company has transferred the significant risks and rewards of ownership to the buyer;

- the Company retains neither continuing managerial involvement to the degree usually associated with ownership nor
effective control over the goods sold;

- the amount of revenue can be measured reliably;

- it is probable that the Company will receive the consideration due under the transaction ; and

- the costs incurred or to be incurred in respect of the transaction can be measured reliably

Finance costs

Finance costs are charged to the Statement of Income and Retained Earnings over the term of the debt using the effective
interest method so the amount charged is at a constant rate on the carrying amount. Issue costs are initially recognised as a
reduction in the proceeds of the associated capital instrument.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2022

Taxation

Current tax

Tax is recognised in the Statement of Income and Retained Earnings, except that a charge attributable to an item of income
and expense recognised as other comprehensive income or to an item recognised directly in equity is also recognised in other
comprehensive income or directly in equity respectively.

The current income tax charge is calculated on the basis of tax rates and laws that have been enacted or substantively
enacted by the balance sheet date in the countries where the company operates and generates income.

Deferred tax

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

Unrelieved tax losses and other deferred tax assets are recognised only to the extent that, on the basis of all available
evidence, it can be regarded as more likely than not that there will be suitable taxable profits from which the future reversal
of the underlying timing differences can be deducted.

Deferred tax liabilities are recognised for timing differences arising from investments in subsidiaries and associates, except
where the Company is able to control the reversal of the timing difference and it is probable that it will not reverse in the
foreseeable future.

Deferred tax is measured using the tax rates and laws that have been enacted or substantively enacted by the Balance Sheet
date that are expected to apply to the reversal of the timing difference. Deferred tax relating to property, plant and
equipment is measured using the revaluation model and investment property is measured using the tax rates and allowances
that apply to the sale of the asset.

Tangible fixed assets

Tangible fixed assets are stated at cost or valuation, net of depreciation and any provision for impairment. Depreciation is
provided on all tangible fixed assets, other than investment property and freehold land, at rates calculated to write off the
cost or valuation, less estimated residual value, of each asset on a straight-line or reducing balance basis over its expected
useful life, as follows:

Land and buildings 20 years straight line
Plant and machinery 6 years straight line
Fixtures and fittings 6 years straight line

The assets' residual values, useful lives and depreciation methods are reviewed, and adjusted prospectively if appropriate, or
if there is an indication of a significant change since the last reporting date.

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount and are recognised in the
Statement of Income and Retained Earnings.

Stocks

Stocks are stated at the lower of cost and net realisable value, being the estimated selling price less costs to complete and
sell. Cost is based on the cost of purchase on a weighted average basis.

At each balance sheet date, stocks are assessed for impairment. If stock is impaired, the carrying amount is reduced to its
selling price less costs to complete and sell. The impairment loss is recognised immediately in profit or loss.

Trade and other debtors

Short term debtors are measured at transaction price including transaction costs, less any impairment. Loans receivable are
measured initially at transaction price including transaction costs, and are measured subsequently at amortised cost using the
effective interest method, less any impairment.

11
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2022

Cash and cash equivalents

Cash is represented by cash in hand and deposits with financial institutions repayable without penalty on notice of not more
than 24 hours. Cash equivalents are highly liquid investments that mature in no more than three months from the date of
acquisition and that are readily convertible to known amounts of cash with insignificant risk of change in value.

Trade and other creditors

Short term creditors are measured at the transaction price. Other financial liabilities, including bank loans, are measured
initially at fair value, including transaction costs, and are measured subsequently at amortised cost using the effective interest
method.

Financial instruments

The Company only enters into basic financial instrument transactions that result in the recognition of financial assets and
liabilities like trade and other debtors and creditors, loans from banks and other third parties, loans to related parties and
investments in non-puttable ordinary shares.

Financial assets that are measured at cost and amortised cost are assessed at the end of each reporting period for objective
evidence of impairment. If objective evidence of impairment is found, an impairment loss is recognised in the Statement of
Income and Retained Earnings.

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

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

Provisions

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a past event, it is
probable that the Company will be required to settle that obligation and a reliable estimate can be made of the amount of the
obligation.

The amount recognised as a provision is the best estimate of the consideration required to settle the present obligation at the
Balance Sheet date, taking into account the risks and uncertainties surrounding the obligation. Where a provision is measured
using the cash flows estimated to settle the present obligation, its carrying amount is the present value of those cash flows
(when the effect of the time value of money is material).

When some or all of the economic benefits required to settle a provision are expected to be recovered from a third party, a
receivable is recognised as an asset if it is virtually certain that reimbursement will be received and the amount of the
receivable can be measured reliably.

Ordinary share capital

The ordinary share capital of the Company is presented as equity.

Dividends

Equity dividends are recognised when they become legally payable. Interim equity dividends are recognised when paid. Final
equity dividends are recognised when approved by the shareholders at an annual general meeting.

12
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2022

2. Critical accounting judgements and key sources of estimation uncertainty

In the application of the Company’s accounting policies, which are described in note 1, the directors are required to make
judgements, estimates and assumptions about the carrying amounts of assets and liabilities that are not 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 financial year in which the estimate is revised if the revision affects only that financial year, or in the
financial year of the revision and future financial years if the revision affects both current and future financial years.

The directors do not consider that any critical judgements have been made in the application of the Company's accounting
policies and no key sources of estimation uncertainty have been identified that have a significant risk of causing a material
misstatement to the carrying amount of assets and liabilities within the financial year.

3. Employees

2022 2021
Number Number
Monthly average number of persons employed by the Company during the year, 10 11

including directors

The above number is made up of 8 production staff (2021: 9), 1 sales staff (2021: 1) and 1 administrative staff (2021: 1).

4. Interest payable and other similar expenses

2022 2021
£ £
Interest payable and similar expenses 260 2,771
5. Dividends on equity shares
2022 2021
£ £
Amounts recognised as distributions to equity holders in the financial year:
Final dividend for the financial year ended 31 December 2022 of £546,000.00 (2021: 546,000 -
£Nil) per ordinary share
6. Tangible assets
Land and Plant and Fixtures and Total
buildings machinery fittings
£ £ £ £
Cost
At 01 January 2022 896,316 1,240,864 79,843 2,217,023
Disposals - (205,526) (29,610) (235,136)
At 31 December 2022 896,316 1,035,338 50,233 1,981,887
Accumulated depreciation
At 01 January 2022 390,390 1,229,434 79,843 1,699,667
Charge for the financial year 24,816 11,430 - 36,246
Disposals - (205,526) (29,610) (235,136)
At 31 December 2022 415,206 1,035,338 50,233 1,500,777
Carrying value
At 31 December 2022 481,110 - - 481,110
At 31 December 2021 505,926 11,430 - 517,356
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2022

7. Stocks
2022 2021
£ £
Raw materials 228,619 989,842
Work in progress 101,119 144,438
Finished goods 1,566,442 610,765
1,896,180 1,745,045
There are no material differences between the replacement cost of stock and the Balance Sheet amounts.
8. Debtors
2022 2021
£ £
Trade debtors 608,298 1,120,508
Amounts owed by Group undertakings (note 12) 50,573 110,112
Amounts owed by fellow subsidiaries (note 12) 1,466 -
Amounts owed by connected companies (note 12) 151,164 316,332
Prepayments and accrued income - 37,000
VAT recoverable 28,702 -
840,203 1,583,952
Amounts due from Group undertakings and connected companies are repayable on demand and do not bear interest.
An impairment loss of £Nil (2021: £Nil) was recognised against trade debtors.
9. Cash and cash equivalents
2022 2021
£ £
Cash at bank and in hand 1,395,844 710,077
10. Creditors: amounts falling due within one year
2022 2021
£ £
Trade creditors 20,212 64,847
Amounts owed to Group undertakings (note 12) - 214,602
Amounts owed to Parent undertakings (note 12) 471,591 733,239
Accruals 387,190 347,619
Corporation tax 279,929 354,711
Other taxation and social security - 9,667
Other creditors 7,161 8,301
1,166,083 1,732,986
Amounts owed to Group undertakings and Parent undertakings are repayable on demand and do not bear interest.
11. Called-up share capital
2022 2021
£ £
Allotted, called-up and fully-paid
1 Ordinary share of £1.00 1 1
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2022

12. Related party transactions

The Company has availed of the exemption provided in FRS 102 Section 33 Related Party Disclosures not to disclose
transactions entered into with fellow group companies (BAT Metalwork Limited and BRC McMahon Limited) that are wholly
owned within the group of companies of which the Company is a wholly owned member.

Transactions with group companies

Amounts owed by Group undertakings

2022 2021

£ £

James McMahon Limited - 1,101
Robert Keys & Company Limited 50,573 109,011
50,573 110,112

Robert Keys & Company Limited is a related party by virtue of common directors. During the year, Wire Mesh Limited had
sales of £609,590 (2021: £731,219) to Robert Keys & Company Limited and purchases of £Nil (2021: £Nil) from Robert Keys
& Company Limited.

James McMahon Limited is a related party by virtue of common directors. During the year, Wire Mesh Limited had sales of
€820 (2021: €2,928) to James McMahon Limited .

Amounts owed to Group undertakings

2022 2021

£ £

BRC Mcmahon Limited - 214,602
Amounts owed to Parent undertakings

2022 2021

£ £

Celsa Steel Service (UK) Limited 471,591 733,239

Celsa Steel Service (UK) Limited has a 35.65% shareholding in BRC McMahon Reinforcements Limited which wholly owns Wire
Mesh Limited. During the year Wire Mesh Limited had purchases of £2,253,816 (2021: £3,598,756) from Celsa Steel Service
(UK) Limited.

Transactions with related parties or connected persons

Amounts owed by connected companies

2022 2021
£ £
Romtech Limited 151,164 316,332

Romtech Limited is a related party by virtue of common directors. During the year Wire Mesh Limited had sales of £835,155
(2021: £918,191) to Romtech Limited.

13. Events after the Balance Sheet date

There have been no events after the balance sheet date affecting the Company since the financial year.

14. Commitments

The Company’s assets support guarantees in favour of Ulster Bank Ireland DAC. This charge represents a first fixed charge
over assets held by the Company. The Company’s assets also support guarantees in favour of The governor and Company of
the Bank of Ireland. This charge represents a Mortgage and charge dated 24 October 2022 made between Wire Mesh Limited
and The Governor and Company of the Bank of Ireland.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2022

15. Ultimate controlling party

Parent Company:

BRC McMahon Reinforcements Limited

Ashbourne Hall, Ashbourne Business Centre, Dock Road, Limerick, Ireland.

The immediate parent of Wire Mesh Limited is BRC McMahon Reinforcements Limited. The ultimate parent company and
controlling party of BRC McMahon Reinforcements Limited is Derevoya Holdings Limited, which is the parent company of the
smallest and largest group to consolidate these financial statements. Copies of Derevoya Holdings Limited financial
statements are available from the Company Secretary, Derevoya Holdings Limited, Ashbourne Hall, Ashbourne Business
Centre, Dock Road, Limerick, Ireland. Derevoya Holdings Limited is ultimately controlled by Mark McMahon (director) and his
spouse Mai McMahon who together hold 51% of the ordinary issued share capital of the company.
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Detailed Profit and Loss Account
for the financial year ended 31 December 2022
(Not covered by the Independent Auditor's Report)
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DETAILED PROFIT AND LOSS ACCOUNT

FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2022

Turnover
Sales

Cost of sales

Opening stock

Purchases

Closing stock

Wages and salaries
Commission, carriage and import
Depreciation

Equipment hire

Repairs and maintenance
Insurance

General

Gross profit
Gross profit percentage

Administrative expenses
Wages and salaries

Staff training and welfare
Travel and subsistence
Internet, telephone and fax
Printing, postage and stationery
Bank charges

Gain on sale of assets
Audit fees

Legal and professional fees
Commissions

Sundry expenses

Other operating loss
Sundry income

Operating profit

Interest payable and similar expenses
Bank interest payable

Profit on ordinary activities before taxation

Tax on profit on ordinary activities

Profit for the financial year

2022 2021
£ £
9,637,801 9,255,229
(1,745,045) (1,351,162)
(7,314,118) (6,902,140)
1,896,180 1,745,045
(219,866) (205,159)
(146,349) (147,806)
(36,246) (51,382)
(8,579) (8,528)
(78,627) (65,989)
(40,803) (32,500)
(123,247) (80,170)
(7,816,700) (7,099,791)
1,821,101 2,155,438
18.90% 23.29%
(329,707) (280,696)
(225) -
(13,164) (12,664)
(4,262) (4,480)
(3,275) (3,934)
(2,770) (3,677)
6,000 -
(5,196) (5,095)
(12,896) (11,838)
(4,200) (4,100)
(552) (811)
(370,247) (327,295)
(855) (586)
1,449,999 1,827,557
(260) (2,771)
1,449,739 1,824,786
(279,929) (353,588)
1,169,810 1,471,198
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