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MAWSLEY MACHINERY LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2024

The directors present the strategic report for the year ended 31 December 2024,

Introduction
This Strategic Report has been prepared solely to provide additional information to shareholders to assess the Cempany’s
strategies and the potential for those strategies to succeed.

The Strategic Repart contains certain forward-looking statements. These statements are made by the Directors in good faith
based on the information available to tham up to the time of their approval of this report and such statements should be
treated with caution due to the inherent uncertainties, including both econemic and business risk faclors, underlying any such
forward-locking information.

The Directors, in preparing this Strategic Report, have cemplied with $414C of the Companies Act 2006. Furthermore, in
accordance with Section 172 of the Companies Act 20086, the Directors have a duty to premote the success of the Company.
The Company does this by:

* focusing on its key strategy to foster the Company's business relationships with its customers and also its key
suppliers. The performance of the business is the result of a continucus quest tc improve the customer experience,
particularly by maintaining strong supplier weorking relationships in order to drive cost efficiencies and ultimately to
reduce the total cost of use of the machines. With a range of services to match each product, the Company offers its
customers complete soluticns. These innovative offerings enable the company to stand out and build a cleser and
more loyal relationship with its customers, end users and suppliers.

* supperting and investing in one of the Company’s key assets, its employees, by offering internal and external training
courses to develop the workforce, and alsc by providing a competitive rewards and benefits scheme in order to retain
its key employees.

Business model and principal activities
The Company purchases, markets, and distributes a range of handling, industrial and access equipment, attachments and
spares for the industrial and construction industries.

The Company is based in Brixworth, Northamptonshire but is able to support its customers throughout their area of
responsibility.

Business review

The expected upturn in business in 2024 did not materialise and high stocks and fierce pricing from the competition lost
husiness in Q1. Help from the manufacturers and a pricing restructure helped us compete for the rest of the year but the
geopolitical situation in the world severely reduced the confidence of the market to invest. The high cest of holding stock
combined with rising costs and low consumer confidence meant 2024 ended with an operating loss of £233k. Good cost and
headcount management mitigated the reduction in sales and minimised the loss for 2024,

The cash pesition of the Company fluctuates with business activity, however generates adequate cash levels and benefits
from group cash pooling policies if needed. The company has no external borrewing.

The average headcount of 28 for 2024 represents a decrease of 1 from 2023.




MAWSLEY MACHINERY LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

Outlook

The wider economic outlook is difficult to forecast in 2025 as the continuing USA tariff uncertainty and the ongoing conflicts in
Ukraine and Israsl continue to impact market velatility. Mevertheless the Company has demonstrated its resilience in recent
years to combat such external factors, and is therefore confident that 2025 will see a return to profitability, safe in the
knowledge that the Company is backed by a healthy machine order book going inte the start of 2025, with deliveries
scheduled into Q3 2025.

Key financials 2024 2023

£000 £'000
Turnover 15,392 25510
Operating Profit/(Loss) (233} 825
Operating Profit Margin % (21%)y 3.5%

Strategy and objectives
The Cempany's overall objective is to continue to achisve attractive and sustainable rates of growth and margins through
organic growth and product diversification, in a mature marketplace.

There are several key elements to the Company's strategy for growth. They are:
e To provide a comprehensive product range to meet customer’s need;
e To increase customer satisfaction with all aspects of our products and services;
* To continue to develop our employees, a key asset to the business, by training and career development;
e To investin our business, as appropriate, to maintain and enhance our market presence.

Principal risks and uncertainties

Financial risk

The Company's aperations are exposed to a variety of financial risks. The Company believes that these risks are
straightforward and therefore can be managed internally by the Board. The Company does not use derivalive financial
instruments,

Competition

The Company operates in a highly competitive market with particular emphasis on price, product availability and quality. This
results not only in pressure on margins but alse in the risk that we will not always meet our customer’s expectations. In order
to mitigate this risk we review our praduct portfolio, market prices and competitor activity ¢n an on-going basis,

Employees

The Company performance depends on its management team, sales and service staff. The resignation of key individuals and
the inability to recruit people with the right experience and skills could adversely impact the Company perfarmance. To
mitigate these issues the Company actively encourages training and personnel development together with incentives
designed to retain key individuals.

Supply Chain

The Company is dependent on product availability principally from its ultimate parent Company Manitou BF SA in France. At
a company level risk is mitigated by helding sensible levels of stock. The ultimate parent company mitigates the risk by
effective supplier selection and procurement practices.

Credit Risk
The Company allows credit to its customers from time to time and is exposed to the risk of their defaulting. Overdue debts are
monitored constantly, where appropriate risks are mitigated by insurance in order to minimise losses from bad debts.

Foreign Exchange Risk
Nearly all transactions are conducted with our suppliers in pound sterling. Consequently the risk of foreign currency exposure
is minimal.




MAWSLEY MACHINERY LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

Principal risks and uncertainties (continued)

Corporate social responsibility

The Company takes its corporate responsibilities seriously and is committed o supporting the community in which it operates
in arder to be a responsible and caring employer. These responsibilities are in line with the ulitmate parent company’s group
objectives which in tum are aligned with the recommendaticns of the United Nations. These responsibilities bave been in
place for more than 10 years, aiming to build a respensible and sustainable industry with all of its stakeholders, while putting
in place an ambitious and realistic low-carbon trajectory.

Environmental responsibility

The Company takes its environmental responsibilities seriously and is committed to minimising the adverse environmental
impact of its operations. Energy contracts are regularly reviewed to ensure that they are both environmentally efficient and
cost efficient. Furthermore, all new car lease contracts are now either fully electric or a plug-in hybrid.

Key performance indicators (KPI's}

As a wholly owned subsidiary of our ultimate parent company based in France, KPI's are agreed at a Group level in order to
facilitate comparison acress all companies within the Manitou Group. Performance during the year, together with historical
trend data is set out in the table below:

2024 2023
Growth in sales (%) {34.5) (39.9)
Gross Profit (%} 7.29 10.16
Operating margin (%} 2.1y 35

Growth in sales represenis sales growth expressed as a percentage. Operating profit margin is the ratio of operating profit to
sales expressed as a percentage.

Going concern

After making suitahle enquiries frem its ultimate parent company, the Directors have a clear expectatian that the Campany
has adequate resources to continue in operaticnal existence for the foreseeable future. Consequently, the going concern
hasis is adopted for preparing the financial statements. Further details of the adoption of the going concern basis can be
found under Accounting Palicies in the notes to the financial statements.

On behalf of the board

Mr K A Pearce
Director

17 July 2025




MAWSLEY MACHINERY LIMITED

DIRECTORS® REPORT
FOR THE YEAR ENDED 31 DECEMBER 2024

The directors present their annual report and financial statements for the year ended 31 December 2024,
Principal activities
The principal activity of the company continued to be that of the sale and repair of machines used in the civil engineering and

construction industries.

Results and dividends
The loss for the year, after taxation, amounted to £0.2m (2023 profil for the year, after taxation - £0.8mj.

Ordinary dividends were paid amounting to £762,000. The directors do not recommend payment of a further dividend.

Directors
The directors who held office during the year and up to the date of signature of the financial statements were as follows:

Mr K A Pearce

Mr M P Ormond {Resigned 30 June 2025)

Mr P M Piron {Resigned 15 January 2024)
Mr J P Rouault

Mrs P M N Belouet {Appointed 15 January 2024)

Post reporting date events
The directors have considered the Company’s post balance sheet events and consider there to be no material adjusting nor
material nan-adjusting balance sheet events to note other than disclosed within note 25 ta the financial statements.

Future developments

The Company's primary cbjective is to increase market share in all of its sectors by: increasing sales to its existing and new
customer base; seeking new products to complement existing offerings; development of parts and attachments sales; and
investing in marketing activities throughout our area of responsikility.

Auditor
The auditor, Azets Audit Services, is deemed to be reappointed under section 487(2) of the Companies Act 2006.

Statement of disclosure to auditor

So far as each person who was a director at the date of approving this report is aware, there is no relevant audit information
of which the company’s auditer is unaware. Additionally, the directors individually have taken all the necessary steps that they
ought to have taken as directors in order to make themselves aware of all relevant audit information and 1o establish that the
company’'s auditor is aware of that information.

On behalf of the board

Mr K A Pearce
Director

17 July 2025




MAWSLEY MACHINERY LIMITED

DIRECTORS® RESPONSIBILITIES STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2024

The directors are respeonsible for preparing the annual repeort and the financial statements in accordance with applicable law
and regulations.

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

* select suitable accounting policies and then apply them consistently;

* make judgements and accounting estimates that are reasonable and prudent;

* prepare the financial statements on the going concern basis unless it is inapprepriate to presume that the company
will continue in business.

The directors are responsible for keeping adequate accounting records that are sufficient o show and explain the company’s
transactions and disclose with reasonable accuracy at any time the financial position of the company and enable them to
ensure that the financial statements comply with the Companies Act 2006, They are alsa responsible for safeguarding the
assets of the company and hence for taking reasonable steps for the prevention and detection of fraud and other
iregularities.




MAWSLEY MACHINERY LIMITED

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBER OF MAWSLEY MACHINERY LIMITED

Opinion

We have audited the financial statements of Mawsley Machinery Limited (the ‘company’) for the year ended 31 December
2024 which comprise the statement of income and retained earnings, the balance sheet and notes to the financial
statements, including significant accounting policies. The financial reparting framework that has been applied in their
preparation is applicable law and United Kingdom Accounting Standards, including Financial Reporting Standard 102 The
Financial Reporting Standard applicable in the UK and Republic of irefand (United Kingdom Generally Accepted Accounting
Practice).

In our opinion the financial statements:
* give a true and fair view of the state of the company's affairs as at 31 December 2024 and of its loss for the year then
ended;
® have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and
* have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

We cenducted our audit in accordance with International Standards on Auditing (UK) (1SAs {UK)) and applicable law. Gur
responsibilities under those standards are further described in the Auditor's responsibilities for the audit of the financial
statements secticn of our report. We are independent of the company in accordance with the ethical requirements that are
relevant to our audit of the financial statements in the UK, including the FRC’s Ethical Standard, and we have fulfilled our
other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

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

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions that,
individually or collectively, may cast significant doubt on the caompany's ability to continue as a going cencern 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 concemn are described in the relevant
sections of this report.

Other information

The other information comprises the information included in the annual repart 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 therson. Our respensibility 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 abfainad in the course of the audil, or atherwise appears o he materially misstated. If we identify such material
inconsistencies or apparent materlal misstatements, we are required to determine whather this gives rise to a material
misstatement in the financial statements themselves. If, based on the work we have performed, we conclude that there is a
material misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.

Opinicns on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of our audit:
® the information given in the strategic report and the directors' report for the financial year far which the financial
statements are prepared is cansistent with the financial statements; and
® the strategic report and the directors’ report have been prepared in accerdance with applicable legal requirements.




MAWSLEY MACHINERY LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBER OF MAWSLEY MACHINERY LIMITED

Matters on which we are required to report by exception
In the light of the knowledge and understanding of the company and its environment obtainad in the course of the audit, we
have not identified material misstaterments in the strategic report or the directors' report.

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006 requires us to
report to you if, in our opinion:
® adequate accounting records have not been kept, or retumns adequate for our audit have not been received from
branches not visited by us; or
* the financial stazements are not in agreement with the accounting records and returns; or
® certain disclosures of directors' remuneration specified by law are not made; or
* we have not received all the information and explanations we require for our audit.

Responsibilities of directors

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

Auditor's responsibilities for the audit of the financial statements

Our ohjectives 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 cur opinion. Reasonable assurance
is a high level of assurance but is not a guarantee that an audit conducted in accordance with 1SAs (UK) will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually
or in the aggregate, they could reasonably be expected to influence the econcmic decisicns of users taken on the basis of
these financial statements.

A Turlher description of our respansibililies is available on Lhe Financial Reporling Council's website al:
https:/www frc.org.uk/auditorsresponsibilities. This description forms part of our auditor's report.




MAWSLEY MACHINERY LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBER OF MAWSLEY MACHINERY LIMITED

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

Irregularities, including fraud, are instances of non-compliance with laws and regulations, We design procedures in line with
our responsibilities, outlined above and on the Financial Reporting Council's website, to detect material misstatements in
respect of iregularities, including fraud.

We obtain and update our understanding of the entity, its activities, its control environment, and likely future developments,
including in relation to the legal and regulatery framework applicable and how the entity is complying with that framework.
Based on this understanding, we 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 opinian. This includes consideration of the risk of acts by the entity that
were contrary to applicable laws and regulations, including fraud.

In response 1o the risk of irregularities and non-compliance with laws and regulations, including fraud. we designed
procedures which included:

®* Enquiry of management and thoese charged with governance around actual and potential litigaticn and claims as well
as actual, suspected and alleged fraud;
Reviewing minutes of meetings of those charged with governance;
Assessing the extent of compliance with the laws and regulations considered to have a direct material effact on the
financial statements or the operations of the company through enquiry and inspection;

* Reviewing financial statemant disclosures and testing to supporting documentation to assess compliance with
applicable laws and regulations;

* Performing audit work over the risk of management bias and override of controls, including testing of joumal enfries
and other adjustments for appropriateness, evaluating the busingss rationale of significant transactions cutside the
normal course of business and reviewing accounting estimates for indicators of potential bias.

Because of the inherent limitations of an audit, there is a risk that we will not detect all irregularities, including those leading to
a material misstatement in the financial statements or non-compliance with regulation. This risk increases the more that
compliance with a law or regulation is removed from the events and transactions reflected in the financial statements, as we
will be less likely to become aware of instances of non-compliance. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may invelve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

Use of our report

This report is made solely to the company's member in accordance with Chapter 3 of Part 18 of the Companies Act 2006. Our
audit work has been undertaken so that we might state to the company's member those matters we are required to state ta
the member in an auditor's report and for ne 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 member, for our audit work, for this report, or for
the opinions we have formed.

Mr Paul Tyler
Senior Statutory Auditor
For and on behalf of Azets Audit Services 18 July 2025

Chartered Accountants

Statutory Auditor Thorpe House
93 Headlands
Kettering
Northamptonshire
United Kingdom
NN15 6BL




MAWSLEY MACHINERY LIMITED

STATEMENT CF INCOME AND RETAINED EARNINGS
FOR THE YEAR ENDED 31 DECEMBER 2024

2024

Notes £

Turnover 3 15,391,694
Cost of sales (14,270,027}
Gross profit 1,121,667
Distribution costs (762,659)
Administrative expenses (682,948)
Operating (loss)/profit 4 (323,940)
Interest receivable and similar income 8 27,752
Interest payable and similar expenses 9 (10,241)
{Loss)/profit before taxation (306,429)
Tax an {loss)/profit 10 72,622
{Loss)/profit for the financial year (233,807}
Retained earnings brought forward 1,974,538
Dividends 1 (762,000}
Retained eamnings carried forward 978,731

The profit and loss account has been prepared on the basis that all operations are continuing cperations.

2023

23,510,380

(21,122,561)

2,387,819

(826,424)
(735.913)

825,482

164,909
(10,930)

979,461
(217.388)
762,073

3,012,465

(1,800,000

1,874,538




MAWSLEY MACHINERY LIMITED

BALANCE SHEET
AS AT 31 DECEMBER 2024

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

Creditors: amounts falling due after more
than one year

Provisions for liabilities
Deferred tax liability

Net assets

Capital and reserves
Called up share capital
Capital redemption reserve
Prafit and loss reserves

Total equity

Notes

12

13
14

15

16

19

21

2024
£ £
396,202
2,613,328
1,291,292
136
3,804,756
(3,194,323)
710,433
1,106,635
(73,323)
48,648
(48,548)
984,664
2,651
3,282
978,731
984,664

2023

2,704,261
3,501,553
290

6,206,104

(4,559,368)

75,361

499,620

1,646,736

2,146,356

(90,524)

(75,361)

1,980,471

2,651
3,282

1,974,538

1,980,471

The financial statements were approved by the board of directors and authorised for issue on 17 July 2025 and are signed on

its behalf by:

Mr K A Pearce
Director

Company Registration No. 1522617
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MAWSLEY MACHINERY LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

1.1

1.2

13

Accounting policies

Company information
Mawsley Machinery Limited is a private company limited by shares incorporated in England and Wales. The registered
office is Mawsley Machinery Lid, Ferro Fields, Brixworth Incustrial Estate, Northampton, United Kingdom, NN6 BUA,

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

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

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

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

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

- Seclion 11 ‘Basic Financial Instruments' and Section 12 ‘Other Financial Instrument Issues': Interest incomefexpense
and net gains/losses for each category of financial instrument; basis of determining fair values; details of collateral, loan
defaults or breaches, details of hedges, hedging fair value changes recognised in profit or loss and in other
comprehensive income;

- Section 26 ‘Share based Payment: Share-based payment expense charged to profit or loss, recongciliation of opening
and closing number and weighted average exercise price of share options, how the fair value of options granted was
measured, measurement and carrying amount of liabilities for cash-settled share-based paymenis, explanation of
meodifications to arrangements;

- Section 33 'Related Party Disclosures’: Compensation for key management personnel.

Going concern

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

Turnover

Turnever is recognised at the fair value of the consideration received or receivable for goods and services provided in
the normal course of business, and is shown net of VAT and other sales related taxes. The fair value of consideration
takes into account trade discounts, settlement discounts and volume rebates.

Revenue from the sale of goeds is recognised when the significant risks and rewards of ownership of the goods have
passed to the buyer (usually on dispatch of the goods), the amount of revenue can be measured reliably, it is probable
that the economic benefits associated with the transaction will flow to the entity and the costs incurred or to be incurred
in respect of the transaction can be measured reliably.

Turnover from the rendering of machine repair services is recognised by reference to the stage of complefion at the
balance sheet date.

11 -




MAWSLEY MACHINERY LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

1

1.4

1.5

1.6

Accounting policies (Continued)

Tangible fixed assets
Tangible fixed assets are initially measured at cost and subsequently measured at cost or valuation, net of depreciation
and any impairment losses.

Depreciation is recognised so0 as to write off the cost or valuation of assets less their residual values over their useful
lives an the following bases:

Plant and machinery 10% - 25% on cost
Fixturas, fittings & computers 20% on cost

Motor vehicles 25% on cost

Workshop equipment 20% on reducing balance

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

Impairment of fixed assets

At each reperting period end date, the company reviews the carrying amounts of its tangible assets to determine
whether there is any indication that those assets have suffered an impairment loss. If any such indication exists, the
recoverable amount of the asset is estimated in arder to determine the extent of the impairment loss (if any). Where it is
not possible to estimate the recoverable amount of an individual asset, the company estimates the recoverable amount
of the cash-generating unit to which the asset belongs.

Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value in use, the
estimatad future cash flows are discounted to their present value using a pre-tax discount rate that reflects current
market assessments of the time value of money and the risks specific 1o the asset for which the estimates of future
cash flows have not been adjusted.

If the recoverable amount of an asset {or cash-generating unit) is estimated to be less than its carrying amount, the
carrying amount of the asset (or cash-generating unit) is reduced to its recoverable amount. An impairment loss is
recognised immediately in profit or loss, unless the relevant asset is carried at a revalued amount, in which case the
impairment loss is treated as a revaluation decrease.

Receognised impairment losses are reversed if, and only if, the reasons for the impairment [oss have ceased to apply.
Where an impairment loss subsequently reverses, the carrying amount of the asset (or cash-generating unit} is
increased to the revised estimate of its recoverable amount, but so that the increased carrying amount does not exceed
the carrying amount that would have been determined had no impairment loss been recognised for the asset (or
cash-generating unit) in prior years. A reversal of an impairment loss is recognised immediately in profit or loss, unless
the relevant asset is carried at a revalued amount, in which case the reversal of the impairment loss is treated as a
revaluation increase.

Stocks

Stocks are stated at the lowar of cost and estimated selling price less costs to complete and sell. Cost comprises direct
materials and, where applicable, direct labour costs and those overheads that have been incurred in bringing the
stocks to their present location and condition.

Stocks held for distribution at no or nominal consideration are measured at the lower of cost and replacement cost,
adjusted where applicable for any loss of service potential.

Cost is calculated using the first-in, first-out {FIFQ} method.

At each reperting date, an assessment is made for impairment. Any excess of the carrying amount of stocks over its
estimated sealling price less costs to complete and sell is recognised as an impairment loss in profit or loss. Reversals
of impairment losses are also recognised in profit or loss.

12 -




MAWSLEY MACHINERY LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

1

1.7

1.8

Accounting policies (Continued)

Cash and cash equivalents

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

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

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

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

Basic financial assets

Basic financial assets, which include debtors and cash and bank balances, are initially measured at transaction price
including transaction costs and are subsequently carried at amortised cost using the effective inlerest method unless
the arrangement constitutes a financing transaction, where the transaction is measured at the present value of the
future receipts discountad at a market rate of interest. Financial assets classified as receivable within ane year are not
amortised.

Other financial assets

Other financial assets, including investments in equity instruments which are nat subsidiaries, associates or joint
ventures, are initially measured at fair value, which is normally the transaction price. Such assets are subsequently
carried at fair value and the changes in fair value are recognised in profit or loss, except that investments in equity
instruments that are not publicly traded and whose fair values cannot be measured reliably are measured at cost less
impairment.

Impairment of financial assets
Financial assets, other than those held at fair value through profit and loss, are assessed for indicators of impairment at
each reporting end date.

Financial assets are impaired where there is objective evidence that, as a result of one or more events that occurred
after the initial recognition of the financial asset, the estimated future cash flows have been affected. If an asset is
impaired, the impairment loss is the difference between the carrying amount and the present value of the estimated
cash flows discounted at the asset's original effective interest rate. The impairment loss is recognised in profit or loss.

If there is a decrease in the impairment loss arising from an event occurring after the impairment was recognised, the
impairment is reversed. The reversal is such that the current carrying amount does not exceed what the carrying
amount would have been, had the impairment not previously been recognised. The impairment reversal is recognised
in profit or loss.

Derecognition of financial assets

Financial assets are derecognised only when the contractual rights to the cash flows from the asset expire or are
settled, or when the company transfers the financial asset and substantially all the risks and rewards of ownership to
ancther entity, or if some significant risks and rewards of ownership are retained but control of the asset has
transferred to ancther party that is able to sell the asset in its entirety ta an unrelated third party.
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MAWSLEY MACHINERY LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

1 Accounting policies (Continued)

Classification of financial liabilities

Financial liabilities and equity instruments are classified according to the substance of the contractual arrangements
entered into. An equity instrument is any contract that evidences a residual interest in the assets of the company after
deducting all of its liabilities.

Basic financial liabilities

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

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

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

Other financial liabilities

Derivatives, including interest rate swaps and forward foreign exchange cantracts, are not basic financial instruments.
Derivatives are initially recognised at fair value on the date a derivative contract is entered into and are subsequently

re-measured at their fair value. Changes in the fair value of derivatives are recognised in profit or loss in finance costs
or finance income as appropriate, unless hedge accounting is applied and the hedge is a cash flow hedge.

Debt instruments that do not meet the conditions in FRS 102 paragraph 11.9 are subsequently measured at fair value
through profit or loss. Debt instruments may be designated as being measured at fair value threugh profit or loss to
eliminate or reduce an accounting mismatch or if the instruments are measured and their performance evaluated on a
fair value basis in accordance with a documented risk management or investment strategy.

Derecognition of financial liabilities
Financial liabilitics arc derccognised when the company’s contractual obligations expire ar arc discharged or cancelled.

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

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

Current tax

The tax currently payable is based on taxabkle profit for the year, Taxable profit differs from net profit as reported in the
profit and loss account beczuse it excludes items of income ar expense that are taxable or deductible in cther years
and it further excludes iterns that are never taxable or deductible. The company's liability for current tax is calculated
using tax rates that have been enacted or substantively enacted by the reparting end date.
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MAWSLEY MACHINERY LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

Accounting policies (Continued)

Deferred tax

Deferred tax liabilities are generally recognised for all timing differences and deferred tax assets are recognised to the
extent that it is prehable that they will be recovered against the reversal of deferred tax liabilities or other future taxahle
profits. Such assets and liabilities are not recognised if the timing difference arises from goodwill or from the initial
recognition of other assets and liabilities in a transaction that affects neither the tax profit nar the accounting profit.

The carrying amount of deferred tax assets is reviewed at each reporting end date and reduced to the extent that it is
no longer prabatle that sufficient taxable profits will be available to allow all or part of the asset to be recovered.
Deferred tax is calculated at the tax rates that are expected to apply in the period when the liakility is settled or the
assetl is realised. Deferred tax is charged or credited in the profit and loss account, except when it relates to items
charged or credited directly to equity. in which case the deferred tax is also dealt with in equity, Deferred tax assets and
liahilities are offset whean the company has a legally enforceable right to offset current tax assets and liabilities and the
deferred tax assets and liabilities relate to taxes levied by the same tax authority.

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

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

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

Retirement benefits
Payments lo defined conlribution retirement benelil schemes are charged as an expense as thay fall due.

Leases
Leases are classified as finance leases whenaver the terms of the lease transfer substantially all the risks and rewards
of ownership to the [essees. All other leases are classified as operating lsases.

Assets held under finance leases are recognised as assets at the lower of the assels fair value at the date of inception
and the present value of the minimum lease payments. The related liakility is included in the balance sheet as a
finance lease obligation. Lease payments are treated as consisting of capital and interest elements. The interest is
charged to profit or loss so as to produce a constant periodic rate of interest on the remaining balance of the liability.

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

Foreign exchange

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

-15 -




MAWSLEY MACHINERY LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

2 Judgements and key sources of estimation uncertainty

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

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are

recognised in the period in which the estimate is revised where the revision affects only that peried, or in the period of
the revision and future periods where the revision affects both current and future periods.

3 Turnever and other revenue

2024 2023
£ £

Turnover analysed by class of business
New/used machines sales 12,970,504 21,067,892
Parts/Servicing/Machine hire 2,421,190 2,442 488

15,391,694 23,510,380

2024 2023
£ £

Turnover analysed by geographical market
UK 13,704,876 22,087,078
Europe and Rest of the Word 1,686,818 1,423,302

15,391,694 23,510,380

2024 2023
£ £

Other revenue
Interest incoma 27,752 164,909

4 Operating {loss)/profit

2024 2023
Operating (loss}profit for the year is stated after charging/(crediting): £ £
Depreciation of owned tangible fixed assets 91,262 56,024
Depreciation of fangible fixed assets held under finance leases 52,964 72,414
Loss/{profit} on disposal of tangible fixed assets 2424 (20,191)

Operating lease charges 48,000 48,000
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MAWSLEY MACHINERY LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

5 Auditor's remuneration

2024 2023
Fees payable to the company's auditor and associates: £ £
For audit services
Audit of the financial statements of the company 14,165 13,450

6 Employees

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

2024 2023
Number Numbher
Workshop 12 14
Sales & distribution 1 10
Administration 4 4
Management 1 1
Total 28 29

Their aggregate remuneration comprised:
2024 2023
£ £
Wages and salaries 1,128,963 1,236,681
Sacial security costs 136,354 123,037
Pansion costs 53,096 45,650
1,318,413 1,405,368

7 Directors’” remuneration

2024 2023
£ £
Remuneration for qualifying services 126,095 149,997
Company pension contributions to defined contributicn schemes 16,581 20,957
142,676 170,954

The number of directors for whom retirement benefits are accruing under defined contribution schemes amounted tc 1
(2023-1).
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MAWSLEY MACHINERY LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

8 Interest receivable and similar income
2024
£
Interest income
Interest receivable from group companies 27173
Cther interest income 579
Total income 27,752
9 Interest payable and similar expenses
2024
£
Interest on finance leases and hire purchase contracts 10,241
Other interest -
10,241
10  Taxation
2024
£

Current tax
UK corporation tax on profits for the current period (45,909)
Adjustments in respect of prior periods -

Total current tax (45,909)
Deferred tax
Origination and reversal of timing differances (26,713)

Adjustment in respect of prior periods -

Total deferred tax (26,713)

Total tax (credit)charge (72,622)

2023

164,909

164,909

2023
£
8,299
2,631

10,930

2023
£

219,868
190

220,058

11,811

(14,481)

(2.670)

217,388

The UK Budget 2021 announcements on 3 March 2021 included measures to support economic recovery as a result of
the ongoing COVID-19 pandemic. These measures included an increase in the UK's main corporation tax rate from
19% to 25%, effective from 1 April 2023, and which was substantively enacted in the Finance Act 2021. As a result of
this, the effective rate of corparation tax far the company in the year to 31 Decemher 2023 was 23 52% compared to

19% in the previous year.
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MAWSLEY MACHINERY LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

10  Taxation (Continued)

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

2024 2023
£ £
(Loss¥/profit before taxation (306,429) 979,461
Expected tax {credil)charge based on the standard rate of corporation tax in the UK
of 25.00% (2023: 23.52%) {76,607} 230,369
Tax effect of expenses that are not deductible in datermining taxable profit 100 3N
Adjustments in respect of prior years - 190
Effect of change in corporation tax rate 1,581 686
Depreciation on assets not qualifying for tax allowances 419 313
Deferred tax adjustments in respect of prior years - (14,481)
Other items 1,885 -
Taxation (credit)/charge for the year (72,622) 217,388
" Dividends
2024 2023
£ £

Final paid 762,000 1,800,000
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MAWSLEY MACHINERY LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

12  Tangible fixed assets

Plant andFixtures, fittings Motor vehicles Workshop Total
machinery & computers equipment
£ £ £ £ £

Cost
At 1 January 2024 193,901 128,022 405,250 51,692 779,865
Additions - 1,188 70,079 2,237 73,504
Disposals {16,000) {2,144) (29,799) (4,304) (52,247)
At 31 December 2024 177,901 128,066 445,530 49,625 801,122
Depreciation and impairment
At 1 January 2024 27,106 75,297 144,972 32,870 280,245
Depreciation charged in the year 25,414 20,072 95,038 3,702 144,226
Eliminated in respect of disposals {5,946) {2,134) {7,450) (4.021) (19,551)
At 31 December 2024 46 574 93,235 232 560 32 551 404 920
Carrying amount
At 31 December 2024 131,327 34,831 212,970 17,074 396,202
At 31 December 2023 166,795 53,725 260,278 18,822 499,620

The plant and machinery ahove is held for use in operating leases.

The rel carrying value of langible fixed assels includes the following in respect of assels held under finance lgases or
hire purchase contracts.

2024 2023
£ £
Motor vehicles 184,963 257,645
13 Stocks
2024 2023
£ £

Finished goods and goods for resale 2,613,328 2,704,261
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MAWSLEY MACHINERY LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

14  Debtors
2024 2023
Amecunts falling due within one year: £ £
Trade debtors 649,579 934,052
Corporation tax recoverable 61,338 -
Amounts owed by group undertakings 507,696 1,747,115
Other debtors 27,851 759,878
Prepayments and accrued income 44 828 60,508
1,291,292 3,501,553
15  Creditors: amounts falling due within one year
2024 2023
Notes £ £
Bank loans and overdrafts 17 13,712 209,664
Obligations under finance leases 18 57,095 81,912
Trade creditors 103,912 94,582
Amounts owed to group undertakings 2,843,066 3,779,444
Corporation tax - 50,781
Other taxation and social security 26,651 176,390
Accruals and deferred income 149,887 166,595
3,194,323 4,559,368
Obligations under finance leases are secured against the asseats to which they relate.
16  Creditors: amounts falling due after more than one year
2024 2023
Notes £ £
Obligations under finance leases 18 73,323 90,524
Obligations under finance leases are secured against the assets to which they relate.
17 Loans and overdrafts
2024 2023
£ £
Bank overdrafts 13,712 209,664
Payable within one year 13,712 209,664
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MAWSLEY MACHINERY LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

18  Finance lease obligations
Future minimum lease payments due under finance leases:

Within one year
In two to five years

2024

57,095
73,323

130,418

2023

81,912
90,524

172,436

Finance lease payments represent renfals payable by the company for cerain items of plant and machinery. Leases
include purchase options at the end of the lease period, and no restrictions are placad on the use of the assets. The
average lease term is 3 years. All leases are on a fixed repayment basis and no arrangements have been entered into

for contingent rental payments.

19  Defermred taxation

The following are the major deferred tax liabilities and assets recognised by the company and movements thereon:

Balances:

Accelerated capital allowances

Movements in the year:

Liability at 1 January 2024
Credit to profit or loss

Liability at 31 December 2024

20 Retirement benefit schemes
Defined contribution schemes

Charge to profit or loss in respect of defined contribution schemes

Liabilities
2024
£

48,648

2024
£

53,086

Liabilities
2023
£

75,361
2024
75,361
(26,713)
48,648

2023

45,650

The company cperates a defined confribution pension scheme for all qualifying employees. The assets of the scheme

are held separately from those of the company in an independently administered fund.
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MAWSLEY MACHINERY LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

21 Share capital

2024 2023 2024 2023
Ordinary share capital Number Number £ £
Issued and fully paid
Ordinary of £1 each 2,468 2,468 2,468 2,468
A Ordinary of £1 each 183 183 183 183

2,651 2,651 2,651 2,651

22 Reserves
Profit and loss account
The profit and loss account reserve includes all current and prior period retained profits and losses.
Capital redemption reserve

The capital redemption reserve represents the nominal value of shares repurchased by the Company.
23 Operating lease commitments
Lessee

At the reporting end date the company had outstanding commitments for future minimum lease payments under
nen-cancellable operating leases, which fall due as follows:

2024 2023

£ £

Within one year 48,000 48,000
Between two and five years 44 186 92,186

92,186 140,186
The commitment above relates to the company's main trading premises. Since the year end the company has
purchased the premises and the lease has been cancelled.
24 Capital commitments

Amounts coniracted for but not provided in the financial statemenis:

2024 2023
£ £

Acquisition of tangible fixed assets 42 472 -

25  Events after the reporting date

In May 2025 the company purchased the site from which it operates for £1.26m. This was funded partly by a group
loan and partly from the company’s own funds.
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MAWSLEY MACHINERY LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

26

Related party transactions
Transactions with related parties
During the year the company entered inte the following transactions with related parties:
Sales Sales Purchases Purchases
2024 2023 2024 2023
£ £ £ £
Other related parties 3,856,720 4,729,918 10,545,747 18,207,545
Interest received
2024 2023
£ £
Entities with contrel, joint control or significant influence over the company - 164,909
The following amounts were outstanding at the reporting end date:
2024 2023
Amounts due to related parties £ £
Other related parties 2,891,160 3,849,355
Amounts owed to other related parties disclosed above include £130,418 (2023: £169,911) in respect of finance lease
obligations.
The following amounts were outstanding at the reporting end date:
2024 2023
Amounts due from related parties £ £
Entities with cantrel, joint control or significant influence over the
company - 1,705,211
Cther related parties 8,076 578,582

Other information
As permitted by Paragraph 33.1A of FRS 102, transactions that have taken place between two or more members of a
group which are wholly owned by such a member have not been disclosed above.

Amounis due from entities with an 30% controlling interest in the company included a balance of £1,705,211 at 31
December 2023, which was part of a group pooling arrangement for bank deposits. Under this arrangement, the
company depaosits cash into the group facility and earns or pays interest dependant on how much they have deposited
or withdrawn. Interest is credited at 1.30% above the SONIA index rate when the loan is made by this company and
charged at 0.25% below the SONIA index rate when the loan balance is advanced tc this company. Funds desposited
in this group facility can be withdrawn ocn demand.
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MAWSLEY MACHINERY LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

27  Ultimate controlling party

The Directors consider the Braud & Himsworth families to be the ultimate contrelling party by way of their jointly held
shares in Manitou BF SA.

The parent company of the smallest group for which consolidated accounts are prepared, and in which the company is
included, is Manitou PS UK Limited, a company incorporated in England and Wales and whose registered office is
located at Black Moor Road, Ebblake Industrial Estate, Verwood, Dorset, BH31 6BB.

The parent company of the largest group for which consolidated accounts are prepared, and in which the company is
included, is Manitou BF, SA, a company incorporated in France and whose registered office is located at 430 Rue de
'Aubiniere, 44158 Ancenis, France.
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