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INDUSTRIAL TEXTILES & PLASTICS LIMITED

BALANCE SHEET
AS AT 31 MARCH 2017

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
Net assets

Capital and reserves
Called up share capital

Profit and loss reserves

Total equity

Notes

2017
£ £
481,840
952,107
1,484,133
265,534
12,701,774
(1,993,934)
707,840
1,189,680
(91,270)
(50,000)
1,048,410
26,316
1,022,094

1,048,410

2016

£ £

533,166
785,256
1,461,318
424,433
2,671,007
(2,122,683)

548,324

1,081,490

(133,283)

(55,000)

893,207

26,316

866,891

893,207

The directors of the company have elected not to include a copy of the profit and loss account within the

financial statements.

These financial statements have been prepared and delivered in accordance with the provisions appl|cab|e to

companies subject to the small companies' regime.

on its behalf by:

..............................

Mr R KA Menage
Director

Company Registration No. 02382352




INDUSTRIAL TEXTILES & PLASTICS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2017

11

1.2

13

1.4

1.5

Accounting policies "

Company information
Industrial Textiles & Plastics Limited is a private company limited by shares incorporated in England and

Wales. The registered office is Stillington Road, Easingwold, York, YO61 3FA.

Accounting convention

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

The financial statements are prepared in sterling, which is the functional currency of the company.
Monetary amounts in these financial statements are rounded to the nearest £1.

'Tﬁe'ﬁnanCiél Statements have been prepared under the historical cost convention, modified to include the
- revaluation -of certain financial instruments at fa|r value. The principal accounting poI|C|es adopted are set
_out below:

These financial stétements for the .year ended 31 March 2017 are the first financial statements of Industrial
Textiles & Plastics Limited prepared in accordance with FRS 102. The date of transition to FRS 102 was 1
April 2015. The reported financial position and financial performance for the previous period are not

. affected by the transition to FRS 102.

The ultimate parent company is Sarir Holdings Limited. The registered office of Sarir Holdings Limited is

Stillington Road, ‘Easingwold, York, YO61 3FA. The company and its parent comprise a small group and as

such are exempt from preparing group accounts.

-Going concern

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

Turnover
Turnover represents amounts receivable for goods and services net of VAT and trade discounts.

Turnover fror'ri the sale of goods is recognised when the significant risks and rewards of ownership of the
goods have passed to the buyer (usually on dispatch), 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

mcurred or to be incurred in respect of the transaction can be measured reliably.

Research and development expenditure
Expendlture on research and development is charged to the profi t and loss account in the year in WhICh it
is incurred.

Tangible fixed assets
Tangible fixed assets are initially measured at cost and subsequently measured at cost or valuation, net of
depreC|at|on and any |mpa|rment losses. . .




INDUSTRIAL TEXTILES & PLASTICS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2017

1.6

1.7

1.8

Accounting pplicies , ‘ (Continued)

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

Leasehold improvements 4% straight line

Plant and machinery . » 15% reducing balance
Fixtures, fittings and equipment 30% reducing balance
Motor vehicles 25% reducing balance

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

Impairment of fixed assets

At each reporting 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 order 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 estlmates 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 estimated 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 to 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.

Recognised impairment losses are reversed if, and only if, the reasons for the impairment loss 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 lower of cost and estimated selling price less costs to complete and seII Cost
comprises-direct materials and, where applicable, direct labour costs and those overheads that have been
mcurred in bringing the stocks to their present location and condition.

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

Cash and cash equnvalents

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 Iess and- bank
overdrafts Bank overdrafts are shown within borrowmgs in current llabllltles




INDUSTRIAL TEXTILES & PLASTICS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2017

1.9

Accounting policies - A | - (Continued)

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 pérty to
the contractual provisions of the instrument.

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

Basic financial assets
Basic financial assets, which include debtors and cash and bank balances, are initially measured at -
transaction price including transaction costs and are subsequently carried at amortised cost using the

“effective interest method unless the arrangement constitutes a financing transaction, where the transaction

is measured at the present value of the future receipts discounted at a market rate of interest. Financial

_ assets classified as receivable within one year are not amortised.

" Other ﬁhanc:%l assets

Other financial assets, including investments in equity instruments which are not 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.

lriipairment 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 another entity, or if some significant-risks and rewards of ownership are retained but
control of the asset has transferred to another party that is able to sell the asset in its entirety to an
unrelated third party. S .

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.




INDUSTRIAL TEXTILES & PLASTICS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2017

1.10

1.1

Accounting policies - ) : A : : " (Continued)

Basic financial liabilities

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

Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.
Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course
of business from suppliers. Amounts payable are classified as current liabilities if payment is due within

one year or less. If not, they are presented as non-current liabilities. Trade creditors are recognised initially
at transaction price and subsequently measured at amortised cost using the effective interest method.

Other financial liabilities

‘Derivatives, including interest rate swaps and forward forelgn exchange contracts, 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. vaIue through profit or loss. Debt instruments may be designated as being measured at fair value
though proflt 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
mvestment strategy.

Derecognition of financial liabilities

Financial liabilities are derecognised when the company s contractual obhgahons expire or are discharged
or cancelled.

Equity instruments

Equity instruments issued by the company are recorded at the proceeds received, net of direct issue costs.
Dividends payable on equity instruments are recognlsed as liabilities once they are no longer at the
drscretlon of the company. :

Taxation
The tax expe‘nse represents the sum of the tax currently payable and deferred tax.

Current tax :

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




INDUSTRIAL TEXTILES & PLASTICS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2017

1.12

1.13

1.14

1.15

Aceoun'tfng 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 probable that they will be recovered against the reversal of deferred tax
liabilities " or other future taxable profits. Such assets and liabilities are not recognised if the timing
difference arises from goodwill or from the initial recognition of other assets and liabilities |n a transaction
that affects neither the tax profit nor the accounting profit.

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

Employee benefits

“The costs of short-term employee benefits are recognised as a I|ab|||ty and an expense, unless those costs

are required to be recognised as part of the cost of stock or fixed assets.

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

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

Retlrement beneflts

The company operates a defined contribution pension scheme. Contributions for the year are charged in
the profit and loss account.

Leases

Leases are classified as finance leases whenever the terms of the lease transfer substantlally aII the.risks
and rewards of ownership to.the lessees. All other leases are classified as operatmg leases. L

Assets held under finance-leases are recogmsed as assets at the lower of the assets fair value-at.the date
of inception.and the present value of the minimum lease payments. The related liability 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 the profit and loss account 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 income
on a straight:line basis over the term of the relevant lease except where another more systematic basis is

more representative of the time pattern in which economic benefits from the lease asset are consumed.

Foreign exchange

Monetary assets and liabilities denominated in foreign currencies are translated into sterling at the rates of
exchange rullng at the balance sheet date. Transactions in foreign currencies are recorded at the rate
ruling at the date of the transaction. All differences are taken to the profit and loss account.




INDUSTRIAL TEXTILES & PLASTICS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2017

2 Judgemehte and key sources oI estimation uncertainty

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

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

Critical judgements

The following judgements (apart from those mvolvmg estimates) have had the most significant effect on
amounts recognised in the financial statements.

. Stock prows:on

The directors calculate a provision for specific stock items which they believe holds minimal value. ThIS
provision is a combination of obsolete stock being identified by their experience of the industry and by stock
analysus as well as specific stock which has been quarantined due to faults.

3 Employees

The avei'ége mbnthly number of persons (including difeCtors) employed by the company during the year
was 31 (2016 - 31).

4  Tangible fixed assets o
' R - Land and Plantand Total

buildings machinery
etc ‘

. £ £ £
Cost -
At 1 April 2016 144,363 876,545 1,020,908
Additions 6,888 17,751 24,639
Disposals - (2,604) (2,604)
At 31 March 2017 - 151,251 891,692 1,042,943

‘ Depreclatlon and impairment '

At1Aprii2016 = . 8,984 478,758 - 487,742
Deprec|at|_on charged in the year 4877 71,083 75,960
Eliminated in-respect of disposals - (2,599) (2,599)
At 31 March 2017 13,861 547,242 561,103
Cérry‘ir'\'g amount
At 31 March 2017 137,390 344,450 481,840
At43'1'Mer‘cH 2016 135,379 397,787 533,166




INDUSTRIAL TEXTILES & PLASTICS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2017 '

4

Tangible fixed assets - ' (Continued)

The net carrying value of tangible fixed assets includes the following in respect of assets held under
finance leases or hire purchase contracts.

2017 . 2016

£ £

Plant and machinery ‘ 185,696 196,116

185,696 196,116

Dépreciation charge for the year in respect of leased assets 32,855 28,319

- Debtors

. 2017 . 2016

Amounts falling due within one year: : £ . £

Trade debtors 1484133 1,461,318
Creditors: ainodnfs'falling due within one year

2017 . 2016

£ £

Bank loans and overdrafts 165,635 383,913

Trade creditors 333,987 340,144

Amounts due to group undertakings 957,003 950,880

Other taxation and social security : 320,764 231,344

Other creditors 216,545 216,402

1,993,934 2,122,683

Other creditors include £39,975 (2016 - £38,345) of net obligations under finance leases which are
secured against the assets concerned. A

Bank loans and overdrafts consists of invoice financing secured on the trade debtors of the company. - o

The amounts due to group undertakings ére secured by a floating charge on the assets of the company.

Creditors: amounts falling due after more than one year S
- 2017 2016

£ £
Other creditors 91,270 133,283

Other creditors represent net obligations under finance leases which are secured against the assets
concerned. - . ' . . oL




INDUSTRIAL TEXTILES & PLASTICS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2017

8  Called up share capital

Ordinary share capital

Issued and fully paid

20,000 Ordinary A shares of £1 each
6,316 Ordinary B shares of £1 each

9 Operating lease commitments

Lessee

- 2017

20,000
6,316

26,316

2016

20,000
6.316

26 316

_At the.reporting end date the company had outstanding commitments for future minimum lease payments

under non-cancellable operating leases, as follows:

10 A"udi'tvreport information

2017
£

430,625

.2016
£

523,125

As the income statement has been omitted from the filing copy of the financial statements the foIIowmg
mformatlon in relation to the audit report on the statutory financial statements is provided in acoordance

wuth s444(5B) of the Companies Act 2006:

The auditor's report was unqualified.
The senior statutory auditor was Alan Sidebottom.
The auditor was Garbutt & Elliott Audit Limited.




