©° PSM International Holdings Limited -

ual report and financial statements




~ PSM International Holdings 'Lim‘ited'

‘Annual report and financial statéments |
for the year ended 31 December 2020 .

. Company information '
| Strategic report .
Directors' report ~" -
Independent auditors’ réport to'the me.mbers.o'f' PSM International Holdings Limited
‘Statement of comprehensive income |
Balance sheét |
Statement of changes in e;quiiy

'Notes to the financial statements

. Page

10,

R b



PSM International Holdings Limited .

Company infqr'matibn :

Registered office
Ferry.Lane . _
Pembroke Dock -
Pembrokeshire .

. SA714RE
~ Directors o - _ ‘
K Suzuki ~ (appointed 6 September 2018, resigned 28 February 2020)
| Paynter . (appointed 5 March 2019, resigned 28 February 2020)

“H Wennerstrdm (appointed 28 February 2020, resigned 11 August 2020)
‘C Lundqvist  (appointed 11 August 2020, resigned 26 March 2021)
- LJonsson . (appointed 28 February 2020) '
"~ A Nystrém (appointed 28 February 2020) -
- A Akerblad (appointed 26 March 2021)
. C Brown (appointed 31 May 2021)
S Lee " (appointed 31 May 2021)

Independent auditors -
 PricewaterhouseCoopers LLP
1 Kingsway, ' .
- Cardiff -

CF10 3PW



PSM Interriational Holdings Limited

Strategic Report
for the year ended 31 December 2020

The directors present their strategic report of the company for the year ended 31 December 2020.

Principal acﬁv_ities :

The principal activity of the company during the year was that ‘of‘a holding 'compaﬁy.
The financial position of the company is set out on page 9.

Review of buslness and future developmems

The statement of comprehensnve income for the year is set out on page 8. The dlrectors were satlshed
‘with the performance of the company during .the year and the year-end financial position. The

. management of the business and the execution of the company’s strategy are subject to a number of

- risks. The key business risks and uncertainties affecting the:.company are considered to relate to foreign
-exchange fluctuation. The company do not consider there to be -any likely future. deveiopments of
significance with the company remaining as an intermediate holding company.

' Key performance indicators

The directors consider that the key fmanclal performance lndlcators are those that communicate the
financial performance and strength of the company as a whole, these being operating profit and profit
before taxation as set out in the statement of comprehensive income. :

Financial Risk Management

The company makes little use of financial instruments other than an operational bank account and so its
exposure to price risk, credit risk, liquidity risk and cash flow risk is not material for the assessment of the
assets, liabilities, financial position and proflt or loss of the company. - ‘

On behalf of the board

ANOERS WY SsTRoM
* Director . :
: 2021 — / 2 . c)



PSM International Holdings Limited

: 'Dlrectors Report
for the year ended 31 December 2020

The directors present their report and the audtted ftnancual statements of the company for the year -
ended 31 December 2020.

Results
The loss for the fmancual year amounted to £ 93,000 (2019: proﬂt £1 997 000)

Future developments '
These are set out in‘the Strategic Report.

Dividends
A dividend of £0 was pald to Bulten AB and in 2019 £1 ,220,000 was patd to PSM Investments Ltmlted

Directors

The directors of the company who were in office during the year ended 31 December 2020 and up
to the date of signing the financial statements were: .

K Suzukt (appomted 6 September 2018, resigned 28 February 2020)
- | Paynter {(appointed 5 March 2019, resigned 28 February 2020)
H Wennerstrém (appointed 28 February 2020, resigned 11 August 2020)-
C Lundgqvist (appointed 11 August 2020, , resigned 26 March 2021) ‘
L Jonsson (appointed 28 February 2020) ,
A Nystrom {appointed 28 February 2020)
A Akerblad (appointed 26 March 2021)
CBrown - (appointed 31 May 2021)
S Lee ’ (appointed 31 May 2021)
.Statement of directors' responsibilities in respect of the financial statements
. The directors are responsible for preparing the Annual Report and the financial statements in
accordance with applicable law and regulation.

Company law requires the directors to prepare financial statements for each financial year. Under
that law the directors have prepared the financial statements in accordance with United Kingdom
Generally Accepted Accounting Practice (United Kingdom Accounting Standards, comprising FRS
102 “The Financial Reporting Standard applicable in the UK and Republic of Ireland”, 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 the financial statements, the directors are required
to: . .

o select suitable accountlng pollcues and then apply them consistently;
« state whether applicable United Kingdom Accounting Standards, comprising FRS 102, have
' been followed, subject to any matenal depanures disclosed and explamed in the financial
statements;
o make judgements and accounting estimates that are reasonable and ‘prudent; ang
e prepare the financial statements on the gomg concern basis unless it is mappropnate to
. presume that the company will continue |n busmess

The directors are also responS|b!e for safeguarding the assets of the company and hence for takmg .
reasonable steps for the prevention and detection of fraud and other irregularities.

The directors are responsable for keeping adequate accounting records that are sufficient to show -
and explain the company’s transactions and disclose with reasonable accuracy at any time the
financial position of the company and enable them to ensure that the fmancnal statements comply
with the Compantes Act 2006.



PSM jIn‘tern.atioh'al Holdings Limited

Directors’ Report
for the year ended 31 December 2020 (contmued)

Statement of disclosure of mformatlon to auditors .

" So far as each director is aware, there is no relevant aud|t information of whlch the companys
audltors are unaware.

They have taken all the steps that they ought to have taken as dlrectors in order to make
* themselves aware of any relevant audit information and to establlsh that the company’s auditors
are aware of that information.

. Independent auditors

PncewaterhouseCoopers LLP have indicated their wﬂlmgness to continue in office. A resolutlon
concerning their re- appomtment as auditors to the Company wiill be proposed at the Annual
- General Meeting. : ~

- On behalf of the board

AnDER S NT qon
Director

2021 -/~ 1 Q



PSM International Holdings Limited

Independent auditors’ report to the members of PSM
International Holdlngs Limited

Report on the audit of the financial statements

Opinion
In our opinion. PSM tntematlonat Holdings Limited's financial statements:

'

. nge a true-and fair view of the state of the company s affairs as at 31 December 2020
. and of its loss for the year then ended;

e have been properly prepared in accordance with United ngdom Generally Accepted
Accounting Practice (United Kingdom Accounting Standards, comprising FRS 102 “The
Financial Reporting Standard applicable in the UK and Republic of Ireland”, and
applicable law); and ' ‘

¢ have been prepared in accordance w1th the requirements of the Compames Act 2006.-

We have audited the financial statements, included within the Annual report and financial statements (the “Annual
Report"), which comprise: the Balance sheet as at 31 December 2020; the Statement of comprehensive income and
Statement of changes in equity for the year then ended; and the notes to the financial statements, which include a
descnptron of the srgmtrcant accountlng policies.

Basus for opinion

We conducted our audit in accordance with Internatuonal Standards on Audmng (UK) (“ISAs (UK)") and ‘applicable law,
Our responsrblhtres under ISAs (UK) are further described in the Auditors’ responsrbrlltres for the audit of the financial
statements section of our report. We believe that the audit evidence we have obtained is sufficient and appropriate to
provrde a'basis for our opinion. :

Independence :

We remained independent of the company in accordance wuth the ethical requirements that are relevant to our audut of
the financial statements in the UK, which includes the FRC's Ethrcal Standard and we have fulfilled our other ethical
responsnbllllles in accordance with these requirements.

Conclusions relating to gomg concern

Based on the work we have performed, we have not identified any material uncentainties 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. :

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.

However, because not all future events or conditions can be predicted, this conclusron is not a guarantee as to the
company’s ability to continue as a going concern.

Our responsublhtres and the responsrbllmes of the dlrectors with respect to gomg concem are descnbed in the relevant
sections of this repon.

Reporting on other information

The other information comprises all of the information in the Annual Report other than the financial statements and our
auditors’ report thereon. The directors are responsible for the other information. Our opinion on the financial statements
does nol cover the other information and, accordingly, we do not express an audit opinion or, except to the extent
otherwise explicitly stated in this report, any form of assurance thereon. .
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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 an apparent material inconsistency
or material misstatement, we are required to perform procedures to conclude whether there is a material misstatement
of 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 based on these responsibilities. :

- With respect to the Strategic report and Drrectors repont, we also considered whether the disclosures required by the - -

UK Companies Act 2006 have been included.

Based on our work undertaken in the course of the audit, the Compames Act 2006 requrres us also to report certain
opinions and matters as descnbed below.

Strateglc report and Drrectors report

In our opinion, based on the work undertaken in the course of the audit, the mformatlon given in the Strateglc report and
* Directors’ repont for the year erided 31 December 2020 is consistent with the financial statements and has been
prepared in accordance with applicable legal requirements. :

‘In light of the knowledge and understanding of the company and its environment obtained in the course of the audit, we
did not identify any material misstatements in the Strategic raport and Directors’ report.

Responsibilities for the financial statements and the audit

Responsibilities of the directors for the financial statements

_As explained more fully in the Statement of directors' responsibilities in respect of the financial statements, the directors
~are responsiblé for the preparation of the financial statements in accordance with the applicable framework and for being
satisfied that they give a true and fair view. The directors are also responsible for such internal control as they determine
is necessary to-enable the preparatron 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 goin'g'concern basis of
- accounting unless the directors either rntend to trqurdate the company or to cease operatlons. or have no realistic
alternatrve but to do so. : . . .

Auditors’ responsibilities for the audit of;th'e_finencial statements

Our objectives are 10 obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to traud or error, and to issue an auditors' repont that includes our 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. Misstatemients can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be expected to influence the economrc
decisions of users taken on the basis of these financial statements

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

Based on our understanding of the company and industry, we identified that the principal risks of non-compliance with
laws and regulations related to UK tax law, and we considered the extent to which non-compliance might have a material
effect on the financial statements, We' also considered those laws and regulations that have a direct impact on the
financial statements such as the Companies Act 2006. We evaluated managemsnt's incentives and opportunities for
fraudulent manipulation of the financial statements (including the risk of override of controls), and determined that the
principal risks were related to fraudulent transactions designed to overstate the performance or position of the company.
Audit procedures performed by the engagement team included:
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e Discussions with management mcludmg consnderatlon of known or suspected mstances

- of non-compliance with laws and regulations or fraud;

¢ Identifying and testing journal entries, in pamcular those . havmg unusual account
combinations; :

. Obtammg third party confirmations of all the Company s banking arrangements

T_here are inherent limitations in the audit procedures descnbed above. We are less likely to become aware of instances
of non-compliance with laws and regulations that are not closely related to events and l(an_sacliéns reflected in the
financial statements. Also, the risk of not detecting a. material misstatement due to fraud is higher than the risk of not
detecting one:-resulting from error, as fraud may involve deliberate concealment by, for example, forgery or intentional
misrepresentations, or through collusion. .

A further description of our responsibilities for the audit of the financiat statements is located on the FRC's website at:
www.frc.org,uklauditorsresponsibilitiés This description forms part of our auditors’ repont.

-.Use of this report

This report, including the opinions, has been prepared for and only for lhe company's members as a body in accordance
with Chapter 3 of Part 16 of the Companies Act 2006 and for no other purpose. We do not, in giving these opinions, -
accept or assume responsibility for any other purpose or to any other person to whom this repont is shown or into whose
hands it may come save where expressly agreed by our prior consent in writing. :

Other required reporting

Companies Act 2006 exception reporting
Under the Companies Act 2006 we are required to report to you if, in our opinion;

e we have not obtained all the information and explanations we require for our audit; or . _
adequate accounting records have not been kept by the company, or returns adequate for
our audit have not been received from branches not visited by us; or

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

e the financial statements are not in agreement with the accounting records and returns.

We have no exceptions to repont arising from this responsibility.

Entltlement to exemptions

Under the Companies Act 2006 we are required to report to you if, in our opmnon, the directors were not entitled to:
prepare financial statements in accordance wnh the small companies regime. We have no excephons to report arising
from this responsublllty : .

Abt

Jonathan Bound (Senior Statutory Auditor)

for and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
Cardiff - '

13 December 2021



PSM International Ho'ldi"n'gs Limited

Registered number: 02290856

Statement of comprehensive income
for the year ended 31 December 2020

Notes . 2020

2019

£000 £000 -

_ Administrative expenses ' ‘ . ‘ (343)- (105)

_ Operating loss . . 5 (343) (108) .
Income from shares in group undertakings . 1,361 1,862
Income from participating interests v : 4 3 391

- _Other operating expenses , . (956) 0
Profit before taxation = . IR 65 2,148
Taxonprofit =~ = . - : 7 (158) (151)

. (Loss) / Profit for the financial year - R (93) 1,997




PSM lntérhational Holdings Limited 1

Registered number: 02290856

Balance sheét -
As at 31 December 2020

Notes 2020 2019
! - £000 £000
Fixed assets .
Investments 8 22,150 22,150
Current assets ' ‘
_ Debtors o 9 3,690 3,386
Cash at bank and in hand _ 509 586
. K 4,199 - 3,972
Creditors: amounts falling due within one year 10 . (6,062) - (5,742)
Net current liabilities (1,863) (1,770)
Total assets less current liabilities 20,287 20,380
Net assets - 20,287 20,380 .
Capital and reserves
. Called up share capital 11 - -
Profit and loss account 20,287 20,380 - -
20,287 20,380 -

Total equity

The notes on pages 11 to 19 are an integra! part of fh‘ese financial statements.

The financial statements on pagés 8 to 19 were authorised for issue by the board of directors on

10 December 2021 and were signed on its behaif.

Director
"A Nystrom
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- PSM International Holdings Limited

Statement of changes in equity -

For the year ended 31 December 2020

" Profit and

Called up Total |

share capital loss account: equity

. . © £000 - £000 £000

Balance as at 1 January 2020 - 20,380 20,380

Loss for the financial year - (93) (93)

Total comprehensive expense for the year - . (93) - (93)

Dividends ‘ - - -

Total transactions with owners, " . .

recognised directly in equity - '_
Balance as at 31 December 2020 - 20,287 20,287
For the year ended 31 December 2019

Called tip " Profit and loss - Total

share capital account Equity

: £000 £000 £000

Balance as at 1 January 2019 - 19,603 19,603

Profit for the financial year - 1,997 1,997

Total comprehensive income for the year - 01,997 1,997

Dividends o : - (1,220) (1,220)
Total transactions with owners, recognised } ;

directly in equity . (1,220). (1.220)

Balance as at 31 December 2019

. 20,380

20,380
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* PSM International Holdings Limited

Notes to the financial statements
“for the year ended 31 December 2020

General information
PSM Intemnational Holdings Limited's (“th'e company”) principal activity is that of a holding'company.b

The company is a private company limited by shares and is incorporated, registered and domiciled in
England and Wales. The address of its registered office |s Ferry Lane; Pembroke Dock,
Pembrokeshire, SA71 4RE, Wales.

‘Statement of compliance

The financial statements of PSM International Holdings Limited have been prepared in compliance -
with. United Kingdom Accounting Standards, including Financial Reporting Standard 102, ‘The
Financial Reporting Standard applicable in the United Kingdom and the Repuiblic of lreland’ (FRS

102" and the Compames Act 2006. ) :

. Summary of srgnmcant accountmg polucles

The principal accounting polncres applied in the preparatson of these financial statements are set out
below. These policies have been consastently applled to all the years presented unless otherwise
_stated.

Basis of preparation

These fmancnal statements are prepared on the gomg concern basis, under the historical cost
‘ convention.

The preparation of financial statements in conformity with FRS 102 requires the use of certain critical
accounting estimates. it also requires management to exercise its judgement in the process of
applying the company's accounting policies. The areas involving higher degree of judgement or .
complexity, or areas where assumptions and estimates are sngnmcant to the financial statements are
disclosed in note 4.

Exemptions for qualifying entities under FRS 102

The company has taken advantage of the exemptlon under FRS 102 Section 7 Statement of Cash
Flows paragraphs 7.1B, from preparing a statement of cash flows, on the basis that it is a qualifying
entity and its ultimate parent company, Bulten AB, includes the companys cash flowin its own
consol:dated financial statements

The company has taken advantage of the exemption, under FRS 102 Section 33 Related Party

Disclosures paragraph 33.7, from disclosing the total compensation of key management personnel,

~ onthe basis that itis a qualutymg entity and its ultimate parent company, Buiten AB, mcludes the
company’s compensation in its own consolidated financial statements.

This information is included in the consoludated fmancuat statements of Bulten AB as at 31 December
2020, whlch registered in Sweden at Box 9148, Gothenburg, Sweden SE-400 93

Consolidation

The company is a wholly-owned subsidiary of Buiten AB and is included in the consolidated financial
statements of Bulten AB which are publicly available. Consequently, the company has taken
advantage of section 401 of the Companies Act 2006 not to prepare consolidated financial statements.



PSM International Holdings Limited

Notes to the fmancual statements
for the year ended 31 December 2020 (contmued)

Summary of sl_gmflcant accounbng policies (continued)
_Foreign currency
i) Functional and presentation currency

The comp'any financial statements are presented in pound sterling.
The company's functional and presentation currency is the pound sterling.

i

iy Transactions and balances

. Trading transactions denominated in foreign currencies are translated into sterling at the exchange
rate rulmg when the transaction was entered into. Assets and liabilities. denominated in foreign

- currencies are translated into sterling at the exchange rates ruling at the balance sheet date. Exchange
gains and losses are included in operatlng profit.

Taxation

. Taxation expense for the period comprises current and deferred tax recognised in the reporting period.
Tax is recognised in the profit and loss account, except to the extent that it relates to items recognised
in other comprehensive income or directly in the equity.

Current or deferred taxation assets and liabilities are not discounted.
i)  Current tax

~ Current tax is the amount of income tax payable in respect of the taxable profits for the year or prior
years. Tax is calculated on the basis of tax rales and laws that have been enacted or substantively .
enacted by the period end.

i) 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 that date.

A net deferred tax asset is recognised ton_ly when, on the basis of all available -evidence, it can be
regarded as more likely than not that there will be sustainable taxable profits against which to recover
carried forward tax losses and/or from which the future reversal of underlylng timing differences can
be deducted. A

Deferred tax is measured at the average tax rates that are expected to apply in the periods in which
the timing differences are expected to reverse, based on tax rates and laws that have been enacted
or substantially enacted by the balance sheet date. Deferred tax is measured on a non-discounted
" basis. ~

Investments

Investments in a subsidiary company or joint venture company is held at cost less accumulated
impaiment losses. At each balance sheet date, investments are assessed to determine whether there is
an indication that the asset may be impaired. If there is such an indication the recoverable amount of the
asset is compared to the carrying amount of the asset or the asset’s cash generating unit.
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PSM International Holdings Limited

~Notes to the financial sfétements
for'the year ended 31 December 2020 (continued)

Summary of significant accounting policies (continued)
*Cash and cash eguivalents -

Cash and cash equivalents include cash in hand, deposits held at call with banks less bank overdrafts.
Bank overdrafts, when applicable, are shown within borrowings in current liabilities.

Financial instruments

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

Debt instruments (other than those wholly repayable or receivable within one year), including loans
“and other accounts receivable and payable, are initially measured at present value of the future cash
flows and subsequently at amortised cost using the effective interest. method. Debt instruments that
are payable or receivable within one year, typically trade payables or receivables, are measured,
initially and subsequently, at the undiscounted amount of the cash or other consideration, expected to
be paid or received. However, if the arrangements of a short-term instrument constitute a financing
transaction, like the payment of a trade debt deferred beyond normal business terms or financed at a
rate of interest that is not a market rate or in case of an out-right short-term loan not at market rate,
the financial asset or I|ab|I|ty is measured, initially, at the present value of the future cash flow
discounted at a market rate of interest for a similar debt |nstrument and subsequently at amortised
cost.

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 Comprehensive Income. )

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 orlgmal 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.

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, 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.

- The Company has chosen to adopt sections 11 and 12 of FRS 102 in respect of financial instruments.

Called up share capital

Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of new
ordlnary shares are shown in equity as a deduction, net of tax, from the proceeds '
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PSM International Holdings Limited

" 'Notes to the financial statements
for the year ended 31 December 2020 (contmued)

Summary of slgmflcant accountmg policies (contmued)
Distributlon to equnty holders

Dividends and other distributions to the company's shareholders are reoognised as a liability in the
financial statements in the period in which the dividends and other distributions are approved by the -
shareholders. These amounts are recognised in the statement of changes in equity.

Dividends "

" Income from shares in group undertakmgs and parﬂcnpatlng interests are accounted for: when
receivable.

Related party transactions

The company discloses transactions with related parties which are not wholly owned within the same
group. It does not disclose transactions with members of the same group that are wholly owned.

Critical acco'unting iudgenier)ts and estimation uncertainty

Estimates and judgements are continually evaluated and are based on historical experience and other
factors, including expectations of future events that are believed to be appropnate and reasonable in the
circumstances. :

a) Critical wdgemenfs in applying the company’s eccounting policies
i) Carrying value of. irivestme_nts.

The company considers whether investments are impaired. Where an indication of impairment is identified
the estimation of recoverable values requires estimation of.the recoverable value of the cash generating-
units (CGUs). This requires estimation of the future cash flows from the CGUs and also selection of
appropriate discount rates in order to calculate the net present value of those cash flows. ‘

'b) Key accounting estlmates and assumptlons

The company makes. estlmates ‘and assumptions concernmg the future. The resultlng accounting
estimates will, by definitions, seldom equal the related actual results. The estimates and assumptions that
- have a significant risk of causing a material adjustment to the carrying value amounts of assets and
liabilities within the next financial year are addressed below.

i) Impairment of intercompany debtors

The company makes an estimate of the recoverable value of intercompany debtors. When assessing

impairment of intercompany debtors, management considers factors including the current credit rating of

the debtor, the ageing profile of debtors and historical experience. See note 9 for the net carrying amount
_of the debtors and the associated impairment provision.
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Notes to _thé fihancial statements ,
for the year ended 31 December 2020 (continued)

Operating loss :
2020 - © 2019

. £000 - £000
" Operating loss is stated after charging / (crediting):
Net loss on foreign currency transactions . S 87 92
Services provided by the company’s auditors: ' T
Fees payable for the audit of company ‘ : 4 5
Fees payable for tax accounting and compliance services ' 4 4

Employees and directors
No salaries or wages have been paid to employees (2019: nil), mcludmg the directors. it is not
possible to make an accurate. apportionment of their remuneration in respect to this company.
Tax on profit

a) Tax expense included in profit or loss

2020 2019

: : £000 -~ £000
The charge for taxation is made up as lollows :
- Current tax: S o

UK Corporation tax on profits of the year - 158 151

b) Reconciliation of tax charge

The tax assessed on the profit before tax is higher (2019: lower ) than the standard rate of corporatlon
tax of 19.00% (201 9: 19.00%). The dnﬂerences are explained below: .

2020 2019

. , £000 £000
Profit tax before tax , "2 2,148
Profit before tax multiplied by standard rate of corporation tax 0o 408
in the UK of 12.00% (2019: 19.00%) : : .
Effects of: _ ,
" - Expenses not deductible ' ' : .2 2
- Income not taxable S o o (54) (462)
- Deferred tax not provided - - 54 54
- Withholding tax expensed - o : L - (2) (2)
- Withholding tax - . - 158 151 .
_Total tax charge for the year 4 . ' 158 ' 151

The company has tax losses of £1,048,772 (2019: £661,783) that are available indefinitely for offset
against future taxable profits of the company. Deferred tax assets have not been recognised in
respect of these losses as there is uncertainty over whether suitable profits will arise in future
periods against which the deferred tax assets would reverse.

The Finance Act 2016, which received Royal Assent on 15 September 2016, enacted a reduction in
the UK corporation tax rate from 19% to 17% effective from 1 April 2020. However, legislation .
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mtroduced in the Finance Act 2020 (enacled on 22 July 2020) repea!ed the reductuon of the
corporation tax thereby maintaining the current rate of 19%. "

The UK Budget-2o21 announcements on 3 March 2021 included measures to support economic
recovery as a result of the ongoing COVID-19 pandemic. These included an increase to the UK’s
* main corporation tax rate to 25%, which is due to be effective from 1 April 2023. These changes
were not substantively enacted at the balance sheet date. It is not anticipated that these changes
will have a material impact on the company's deferred tax balances

-16



PSM International AHoI,divng's. Limited

Notes to the financial statements ~
for the year ended 31 December 2020 (continued)

17

Ohia, Tokyo, 145-0076
Japan- _

*PSM Celada Fasteners is held indirectly through PSM Fasteners International BV

Investments _
o ' Subsidiaries Joint Total
. . ventures .
£000 £000 £000..
Cost and net book value : S .
At1 January 2020 and 31 December 2020 20,925 1,225 22,150
Subsidiary undertakings Country of Registered address Principal activlfy Class %
and joint ventures incorporation . . )
PSM Fasteners Intemational  Netherlands Verrijin Stuartweg 103, Holding company Ordinary 100 .
BV - NL-1112AW, Diemen - '
PSM Fasteners (Wuxi)ColLtd China. Plainvim Intemational Manufacture and Ordinary - 100
. . (Wuxi) Industrial Park, distribution of fasteners . :
No.30 WanQuan Road, :
Xishan District, Wuxi,
4 Jiangsu Province, China -
PSM Fasteners Asia Ltd Taiwan No 17, Lane 180 Nanyang  Manufacture and. ‘ Ordinary = 100
St, Shijr City, Taipei distribution of fasteners .
Taiwan R.O.C a
PSM International Ltd * . UK Ferry Lane, Pembroke Domant Ordinary 100
) ‘ . Wales, UK, SA71 4RE
PSVM Fasteners (Singapore)  Singapore 2 Ang Mo Kio Street 64, Distribution of fasteners ~ Ordinary 100
PYE LId : #02-01, Econ Industria) . :
- Building, Singapore
569084
PSM Fasteners Corporation  USA 4100 North Meridian Road‘ Manufacture and Ordinary 100
‘Youngstown, OH 44509, distribution of fasteners i
USA : '
PSM International Fasteners UK Ferry Lane, Pembroke " Manufacture an& Ordinary 100
Lid Wales, UK, SA71 4RE distribution of fasteners -
PSM Fasteners ( Hong China 'Reom 16b1, 16/F, Chow Distribution of fasteners - Ordinary 100
Kong ) Limited Tai Fook Centre, No. 580
A-F Nathan Road, Mong .
Kok, Kowloon, Hong Kong ~
PSM Celada Fasteners® laly Via 'F!orpora 24 Milano, Manufacture and Ordinary 50
S ‘ ltaly 20131 distribution of fasteners E
PSM-Fasteners Pty Ltd . _Australia PO BOX 162, Marrickville Dislribution of fasteners  Ordinary 50
: . Nsw South Wales, 1475
Australia-
PSM Fasteners AB Sweden P.0 BOX 550. 175, 26 - Distribution of fasteners  Ordinary 50
: Jarfalla, Sweden
~ Japan PSM Combany Ltd Japan 8-10 Denenchofu-Minami,  Distribution of fasteners  Ordinary 50
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PSM Internatlonal Holdlngs lerted

' Notes to the fmancual statements

for the year ended 31 December 2020 (contmued)

Debtors )
- 2020 2019
£000 _ £000
Amounts owed by group undertakin'gs . : - 3,690 3,386 .
. : o . ' 3,690 3,386

~ Amounts owed by group undertakmgs are unsecured interest free, have no fixed date of repayment .

and are repayabte on demand.

There are no provisions for impairment (é019: £nil).

Creditors: amounts falling due within one year ’ :
4 ST . 2020 2019

£000 £000

Amounts owed to group undertaklngs - -, 5758 5686
Other creditors : ' 304 56

. : . -~ 6,062 5,742

Amounts owed to group undertakings are unsecured, interest free, have no fixed date of repayment
and are repayable on demand. -
Called up share capital

Ordinary shares of £1 each : . o '
Allotted and fully-paid : : ' A Number N

© At1 January 2020 and 31 December 2020 . 2 2.

" There is a single class of ordmary shares. There are no restnctlons on the drstnbutron of dlvrdends

and the repayment of capital.

TransaEtions with related parties

During the year ended 31 December 2020 the company recelved dlwdends from joint venture entities
as follows: -

“Joint venture . . - 2020 2019
' . £000 £000

PSM Fasteners Pty Ltd - B : . 43 . 119
PSM Fasteners AB. : 0 66
Japan PSM Company Ltd 4 - . 212 206
: ' ? 255 391

The company is exempt from disclosing other related party transactuons as they are with other
companies that are wholly owned wrthm the group.
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PSM International Holdings Limited
Notes to the financial statements -

for the year ended 31 December 2020 (continued)

Controlling parties

'. The immediate parent undertaking of the com‘pany is Bulten AB, a company registered in Sweden,
which is the smallest and largest group of which the company is a member that prepares group

fmancral statements lncludlng the results of the company.

"~ On 28 February 2020 the ultimate controlhng party became Bulten AB following their acqunsmon of -~

the PSM group. Bulten AB isa company registered in Sweden at Box 9148, Gothenburg, Sweden SE-

. 40093..

Contingent liabilities

The company has no contingent liabilities. In the previous year the company was a party to a cross
guarantee in favour of DBS Bank Ltd amounting to $10 million and satisfied in the current financial

year.

Financiat instruments

Total fmancral assets’ and tmancnal liabilities equate to total debtors (note 9) and creditors (note 10),
respectlvely . .



