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" Vista Therm Limited

STRATEGIC REPORT

The directors present their strategic report on the company for the financial year ended v30 December 2016.

. Review of the business

The company is engaged in the manufacture of low emissivity, safety and solar controlled insulated glass
units and structural glass systems. The company sells wholesale glass as well as various processed,
toughened and laminated glass products. The directors do not anticipate that the principal activities of the
-~company will change in the foreseeable future.

The company's activities are principally based in Great Britian, Northern.ireland and the Republic of Ireland.
During 2016, despite the continuation of challenging trading conditions in certain markets, turnover increased
while profitability fell. Turnover increased in both domestic and foreign markets while profit was negatively
impacted by foreign exchange. Iosses driven by the United Kingdom’s decision to leave the European Union
_ further to the Brexit vote.

Results and dividends
The profit after taxation for the year amounted to £550 425 (2015: £815 509) The directors recommend that
no dividend be declared for the year (2015: £Nil).

Key performance indicators

Given the straight forward nature of the business, the company's directors are of the opinion that anaIys1s
- using KPlIs is not necessary for an understanding of the development, performance or position of the
business.

Business environment ‘
The business environment continues to be competitive; however the directors remain confident that the level
of performance will be sustained in the future through the execution of the strategic objectives of the
company. ' : ’

Strategy
The key strategic objective of the company is to deliver high quality products and serwces to the market.

Financial risk management, principal risks and uncertainties .
The directors consider that the principal risks and -uncertainties faced by the company fall into the following
categories:

Econom/c risk : : '

The risk of increased interest rates and/or inflation may have an adverse |mpact on served markets. These
risks are managed by innovative product sourcing and strict control of costs. The risk of adverse economic
effects from the United Kingdom’s decision to leave the European Union further to the Brexit vote have also
been considered, with the directors of the company monitoring the ongoing situation and working with key
advisers in an effort to mitigate the risk.

Competition risk '
The directors of the company manage competition risk through close attention to customer service levels and
product innovation.

Financial risk

The directors of the company closely monitor the company's trading activities to manage credit, liquidity;
foreign exchange exposure and other financial risk.

By order of the board

W Carey
Director



Vista Therm Limited

DIRECTORS’ REPORT

The directors present their report together with the audited financial statements of the company for the
financial year ended 30 December 2016.

Statement of directors' responsibilities
The directors are responsible for preparing the strateglc report and the directors’ report and the financial
statements in accordance with applicable law and regulations.

Company law requires the directors to prepare financial statements for each financial year. Under that law the
directors have prepared the financial statements in accordance with applicable law and United Kingdom
Accounting Standards (United Kingdom Generally Accepted Accounting Practice), including Financial
- Reporting Standard- 102, the Financial Reporting Standard appllcable in the UK and Republic of Ireland (FRS
102).

Under company law, the directors must not approve the financial statements unless thé;/ ‘é'rér 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:

e select suitable accounting policies and then apply them consistently;
make judgements and estimates that are reasonable and prudent;
state whether applicable United Kingdom Accounting Standards, including FRS 102 have been
followed, subject to any material disclosures and explained in the financial statements; and

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

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

Directors and secretary
- The names of the persons who are currently and were directors at any time during the financial year ended 30
December 2016 are set out below. Each of the directors served for the entire year.

W Carey
J Carey

In accordance with the Articles of Association, the directors are not required to retire by rotation.

Dividends
The directors recommend that no dividends were declared for the financial year (2015: £Nil).

Future developments -

The outlook for 2017 is relatively positive and it is antumpated that the performance of the construction sector
will continue to improve leading to increased demand for the companys product. However, uncertainty
remains due to the United Kingdom’s ongoing negotiations to leave the European Union further to the Brexit
vote. The directors are constantly monitoring the situation, including closely monitoring costs and responding
to changes in market conditions.

Charitable and political donations _
No donations for political or charitable purposes were made by the company during the year (2015: £Nil).

Post balance sheet events
There have been no significant events affecting the company since the year-end.

Research and development :
The company did not engage in any research and development activities during the year.



Vista Therm Limited

DIRECTORS' REPORT - continued

Directors' and secretary's interest in shares

* The beneficial interests, including family interests, of the directors and secretary in office at 31 December
2015 and 30 December 2016 in the share capital of the company's parent undertaking, Carey Glass Holdings
Unlimited Company, were as follows:

Director : Type of shareholding : - No of shares held at
: 30 December 31 December
. 2016 2015
W Carey Ordinary shares of €1.30 each 174,900 174,900

J Carey. : * Ordinary shares of €1.30 each ' - 174,900 174,900

In"addition, W Carey and J Carey are each 50% shareholders of Samson Solar, which holds 970,200 of the
issued ordinary share capital of Carey Glass Ho!dings Unlimited Company.

“The dlrectors and secretary ‘and their famllles had no other interests in the shares of the company at
31 December. 2015 and at 30 December 2016. :

Disclosure of information to auditors i
Each of the persons who is a director at the date of approval of this report confirms that:

(1) so far as the director is aware, there is no relevant audit information of which the company's auditors
are unaware; and
(2) the director has taken all steps that he ought to have taken as a director in order to make himself

aware of any relevant audit information and to establish that the company's auditors are aware of that
information. '

Independent auditors.
The auditors, PrlcewaterhouseCoopers have indicated their willingness to continue in office and a resolution
concerning their re-appointed will be submitted to the Annual General Meeting.

On behalf of the board
w Carey
J Carey

25 August 2017
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Independent auditors’ report to Vista Therm Limited
under section 449 of the Companies Act 2006 |

Our opinion

In our opinion the company is entitled to deliver abbreviated accounts prepared in accordance with
section 445(3) of the Companies Act 2006, and the abbreviated accounts have been properly prepared in
accordance with the regulations made under that section. . : -

What we have examined

We have examined the abbreviated accounts set out on pages 7 to 23, together with the financial
statements of Vista Therm Limited for the year ended 30 December 2016 prepared under section 396 of
the Companies Act 2006.

Our responsibilities and those of the directors

The directors are responsible for preparing the abbreviated accounts in accordance with section 445 of
the Companies Act 2006. It is our responsibility to form an independent opinion as to whether the
company is entitled to deliver abbreviated accounts to the Registrar of Companies and whether the

" abbreviated accounts have been properly prepared in accordance with the regulations made under that
section and to report our opinion to you.

We conducted our work in accordance with Bulletin 2008/4, ‘The special auditor's report on abbreviated
accounts in the United Kingdom’, issued by the Auditing Practices Board. In accordance with that
Bulletin, we have carried out the procedures we consider necessary to confirm, by reference to the
financial statements, that the company is entitled to deliver abbreviated accounts and that the
abbreviated accounts are properly prepared.

This report, including the opinion, has been prepared for and only for the company for the purpose of
section 449 of the Companies Act 2006 and for no other purpose. We do not, in giving this opinion,
accept or assume responsibility for any other purpose or to any other person to whom this report is
shown or into whose hands it may come save where expressly agreed by our prior consent in writing.

ony Reidy (S %Auditor)

For and on behalf of PricewaterhouseCoopers
Chartered Accountants and Statutory Audit Firm
Cork

Ireland

12 September 2017



Vista Therm Limited

ABBREVIATED PROFIT AND LOSS ACCOUNT
For the financial year ended 30 December 2016

2016 2015

Notes £ _ £

Gross profit _ ' 4612720 3,763,997

Administration expenses A ' ‘ - (4,113,445) (2,932,269)

Operating profit N A .5 499,275 831,728
Interest payable and similar charges 6 _ (2,345) (3,881) -

Profit on ordinary‘ activities before taxation _ . 496,930. 827,847

Tax on profit on ordinary activities o '8 53,495 (12,338)

Profit for the financial year 550,425 815,509

" Other comprehensive income - -

Total comprehensive iﬁcome for the financial year . 550,425 815,509

The notes on pages 10 to 23 form an integral part of these abbreviated financial statements.



Vista Therm Limited

ABBREVIATED BALANCE SHEET
As at 30 December 2016

2016 2015

Notes £ £
Fixed assets
Intangible fixed assets 9 975 1,462
Tangible fixed assets 10 968,308 334,661

969,283 336,123
Current assets
Stocks 11 654,182 714,915
Debtors _ - 12 2,672,468 - -- 2,844,853
Cash at bank and in hand 130,278 702,766
3,456,928 4,262,534

Creditors — amounts falling due within one year 13 (2,847,457)  (3,598,778)
Net current assets/(liabilities) 609,471 663,756
Total assets less current liabilities 1,578,754 999,879
Provision for liabilities and charges 15 (102,240) (73,790)
Net assets 1,476,514 926,089
Capital and reserves
Called up share capital 17 100 100
Profit and loss account 17 1,476,414 925,989
Total equity 1,476,514 926,089
The notes on pages 10 to 23 form an integral part of these abbreviated financial statements.
The_financial statements on pages 7 to 23 were authorised for issue by the board of directors on (:‘\j‘“/

/,, Jand were signed on its behalf by:

These abbreviated financial statements have been prepared in accordance with the special provisions relating
to medium-sized companies under section 445 of the Companies Act, 2006 with respect to delivery of

individual accounts.

On behalf of the board

w Carey/@
J Carey WW

Vista Therm Limited »
Registered Number: 2090203




Vista Therm Limited

STATEMENT OF CHANGES IN EQUITY

For the financial_ year ended 30 December 2016

Balance at 1 January 2015 A
Total comprehensive income for the year

' Balance as at 30 December 2015

Balance at 31 December 2015~ - -~ s T

Total comprehensive income for the year .

Balance as at 30 December 2016

Called up Profit Total
share and loss
capital accounl

£ £ £

100 110,480 110,580

- 815,509 815,509

100 925,989 926,089

“TT00 T 925,989 926,089
- 550,425 550,425
100 1,476,414 1,476,514

The notes on pages 10 to 23 form-an integral part of these abbreviated financial statements.



Vista Therm Limited

NOTES TO THE ABBREVIATED FINANCIAL STATEMENTS

1

General information

Vista Therm Limited ("the company") is involved in the manufacture of low emissivity and safety, insulated
glass units and structural glass units. The company ultimate parent is Carey Glass Holdings Unlimited
Company, a company registered in the Republic of Ireland.

The company is incorporated and domiciled in the UK. The companys registered office is Manorlane,
Harwarden, Flintshire CH5 3PP, United Kingdom. :

Carey Glass Holdings Uniimited Company prepares group financial statements and is both the smallest
and largest group for which group financial statements are drawn up and of which Vista Therm Limited is
a member. Copies of the Carey Glass Holdings Unlimited Company group financial statements are
available from the company secretary at Limerick Road, Nenagh, Co Tipperary. ~

Statement of compliance

The individual financial statements of Vista Therm Limited have been prepared in compliance with United
Kingdom Accounting-Stardards, including Financial Reporting Standard 102, “The Financial Reporting

- Standard applicable in the United Kingdom and the Republic of Ireland” (“FRS 102”) and the Companies

Act 2006, under the provision of the Large and Medium-Sized Companies and Groups (Accounts and
Reports) Regulations 2008 (SI-2008/410).

Summary of significant accounting policies

The principal accounting policies used in the preparation of these financial statements are set out below.
These policies have been consistently applied to all financial years presented, unless otherwise stated.

(a) Basis of preparation :
These financial statements have been prepared on a going 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 the directors to exercise its judgement in the process of
applying the company’s accounting policies. The areas involving a higher degree of judgement or
complexity or areas where assumptions and estimates are significant to the financial statements are
disclosed in note 4. :

(b) Exemptions for qualifying entities under FRS 102
The company has availed of the exemption under FRS 102 from the requirement to prepare a
statement of cash flows on the basis that the company's cash flows are included in its parent
company's statement of consolidated cash flows.

(c) Turnover
Turnover is the amount of revenue derived from the provision of goods and services falling within the
company’s ordinary activities after deduction of trade discounts and value-added tax. Turnover
comprises revenue arising from the sale of goods to contractors and end customers.

Turnover is measured at the fair value of the consideration received or feceivable and represents the
amount receivable for goods supplied, net of returns, discounts and rebates allowed by the company
and value added taxes.

The company bases its estimate of returns; discounts and rebates on historical results, taking into
consideration the type of customer, the type of transaction and the specifics of each arrangement.

10



Vista Therm Limited

NOTES TO THE ABBREVIATED FINANCIAL STATEMENTS - continued

3 Summary of significant accounting pdlicies - continued

(c)

(d)

(e)

Turnover - continued :

Where the consideration receivable in cash or cash equivalents is deferred, and the arrangement
constitutes a financing transaction, the fair value of the consideration is measured as the present
value of all future receipts using the imputed rate of interest.

The company recognises turnover when (a) the significant risks and rewards of ownership of the
goods have been transferred to the buyer; (b) the company retains no continuing managerial
involvement or effective control over the goods; (c) the amount of turnover and costs can be
measured reliably; and (d) it is probable that future economic benefits will flow to the entity.

Intangible fixed assets

Computer software - :

Computer software is carried at cost less accumulated amortisation and accumulated |mpa|rment
losses. Software is amortised over its estimated useful life of five years and on a straight-line basis.
Software is not considered to have a residual valué.

Where factors, such as technological advancement or changes in market prices, indicate that the
software's useful life has changed, the useful life is amended prospectively to reflect the new
circumstances. - :

Intangible fixed assets are reviewedA for impairment if there is an indication that the intangible fixed asset
may be impaired.

Tangible fixed assets

Tangible assets are stated at cost (or deemed cost) less accumulated depreciation and accumulated
impairment losses. Cost includes the original purchase price, costs directly attributable to bringing the
assets to its working condition for its intended use, dismantling and restoration costs.

(i) Buildings, plant and machinery, office equipment and motor vehicles
Buildings, plant and machinery, office equipment and motor vehicles are stated at cost less
accumulated depreciation and accumulated impairment losses.

(i) Depreciation and residual values
Depreciation on assets is calculated, using the straight line method, to allocate the depreciable
amount to their residual values over their estimated useful lives, as follows:

e Buildings - 20% straight line
e Plant and machinery - - 20% straight line
e Motor vehicles - 20% straight line

¢ Office equipment 20% straight line
The assets’ residual values and useful lives are reviewed, and adjusted, if appropriate, at the end of
each financial year. The effect of any change is accounted for prospectively.

(iij) Subsequent additions and major components

Subsequent costs, including major inspections, are included in the assets carrying amount or
recognised as a separate asset, as appropriate, only when it is probable that economic benefits
associated with the item will flow to the company and the cost can be measured reliably.

The carrying amount of any replaced component is derecognised. Major components are treated as
separate assets where they have significantly different patterns of consumption of economic benefits

. and are depreciated separately over their useful lives.

Repairs, maintenance and minor inspection costs are expensed as incurred.

(iv) Derecognition

Tangible fixed assets are derecognised on dlsposal or when no future economic benefits are
expected. On disposal, the difference between the net disposal proceeds and the carrying amount is
recognlsed in profit or loss.

11



Vista Therm Limited

NO'TES‘TO THE ABBREVIATED FINANCIAL STATEMENTS - continued

3 Summafy of significant accounting policies - continued

"

Foreign currency

(i) Functional and presentation currency

The company’s functional and presentatlon currency is pound sterllng, denominated by the symbol
Ilﬁll .

(i) Transactions and balances

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

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

Foreign exchange gains and: losses resulting from the settlement of transactions and from the

" translation at exchange rates at the end of the financial year of monetary assets and liabilities

(9)

denominated in foreign currencies are recognised in the profit and loss account.

Foreign exchange gains and losses that relate to borrowings and cash and cash equivalents are
presented in the profit and loss account within ‘administration expenses' as appropriate. All other
foreign exchange gains and losses are presented in the profit and loss account within adm|n|strat|on
expenses’.

Financial mstruments
The company has chosen to apply the provisions of Sectlons 11 and 12 of FRS 102 to account for all
of its financial instruments.

(i) Financial assets

Basic financial assets, including trade and other debtors, cash and cash equivalents, amounts owed
by group companies and short-term deposits are initially recognised at transaction price (including
transaction costs), unless the arrangement constitutes a financing transaction. Where the
arrangement constitutes a financing transaction the resulting financial asset is initially measured at the
present value of the future receipts discounted at a market rate of interest for a similar debt
instrument.

Trade and other debtors, cash and cash equivalents, amounts owed by group companies and
financial assets from arrangements which constitute financing transactions are subsequently
measured at amortised cost using the effective interest method.

At the end of each financial year financial assets measured at amortised cost are assessed for
objective evidence of impairment. If there is objective evidence that a financial asset measured at
amortised cost is impaired an impairment loss is recognised in profit or loss. The impairment loss is
the difference between the financial asset's carrying amount and the present value of the financial
asset’s estimated cash inflows discounted at the asset’s original effective interest rate.

1f, in a subsequent financial year, the amount of an impairment loss decreases and the decrease can

be objectively related to an event occurring after the impairment was recognised the previously
recognised impairment loss is reversed. The reversal is such that the current carrying amount does
not exceed what the carrying amount would have been had the impairment loss not previously been
recognised. The impairment reversal is recognised in profit or loss.

(i) Financial liabilities

Basic financial liabilities, including trade and other creditors and amounts owed to group companies
are initially recognised at transaction price, unless the arrangement constitutes a financing
transaction. Where the arrangement constitutes a financing transaction the resulting financial liability
is initially measured at the present value of the future payments discounted at a market rate of interest:
for a similar debt instrument.

12



Vista Therm Limited

NOTES TO THE ABBREVIATED FINANCIAL STATEMENTS - continued

3 Summary of significant accounting policies - continued

(9)

(h)

Financial instruments - continued

(i) Financial liabilities - continued , _

Trade and other creditors and amounts owed to group companies which constitute financing
transactions are subsequently carried at amortised cost, using the effective interest method.

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

Financial liabilities are derecognised when the liability is extinguished, that is when the contractual
obligation is discharged, cancelled or expires.

Stocks -
Stocks are measured at the lower of cost and estimated selling price less costs to complete and sell.
Stocks are recognised as an expense in the financial year in which the related revenue is recognised.

Cost is determined using the first-in, first-out (FIFO) method. Cost comprises the purchase price,
including taxes and duties and transport and handling costs directly attributable to bringing the stock
to its present location and condition. The cost of manufactured finished goods and work in progress
includes raw materials, direct labour and a systematic allocation of direct costs and production
overheads (based on normal operating capacity of the production facility).

At the end of each financial year, stocks are assessed for impairment. If an item of stock is impaired, the
identified stock is measured at its selling price less costs to complete and sell and the resulting
impairment 10ss is recognised in profit or loss. Where a reversal of the impairment loss is recognised
the impairment loss is reversed, up to the original impairment loss, and is recognised in profit or loss

Leased assets

Operating leases

Operating leases do not transfer substantially all the risks and rewards of ownership to the lessor.
Payments under operating leases are recognised in the profit and loss account on a straight-line basis
over the term of the lease. '

Lease incentives
Incentives received to enter into a finance lease reduce the fair value of the asset and are included in
the calculation of the present value of minimum lease payments.

Incentives received to enter into an operating lease are recognised as a reduction of the operating
lease expense on a straight-line basis over the term of the lease.

The company has. taken advantage of the exemption in respect of lease incentives on leases in
existence on the date of transition to FRS 102 (1 January 2014) and continues to recognise such
lease incentives as a reduction in the operating lease expense on a straight-line basis over the period
to the first review date on which the rent is adjusted to market rates.

13



Vista Therm Limited

NOTES TO THE ABBREVIATED FINANCIAL STATEMENTS - continued

3 Summary of significant accounting policies - continued

(i)

(k)

Employee benefits

The company provides a range of benefits to employees, mcludlng short term employee benefits such
paid holiday arrangements and post-employment benefits (in the form of defined contribution pension
plans). .

(i) Short term employee benefits _ »
Short term employee benéfits, including paid holiday arrangements and other similar non-
monetary benefits, are recognised as an expense in the financial year in which employees render
the related service. :

(i) Post-employment benefits

Defined contribution plan

" The company operates a defined contrlbutlon plan for employees. A deflned contrlbutlon plan is a
pension plan under which the company.pays fixed contributions into a separate entity and has no
legal or constructive obligation to pay further contributions or to makedirect benefit payments to
employees if the fund does not hold sufficient assets to pay all employee benefits relating to
employee service in the current and prior periods. The assets of the plan are held separately from
the company in independently administered funds. The contributions to the defined contribution
plan are recognised as an expense when they are due. Amounts not paid are shown in accruals
in the balance sheet. - .

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 equity. In this case tax is also recognised in other
comprehensive income or directly in equity respectively.

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 profit for the year or
prior years. Tax is calculated on the basis of tax rates and laws that have been enacted or
substantively enacted by the period end. »

Management periodically evaluates positions taken in tax returns with respect to‘situations in
which applicable tax regulation is subject to interpretation. It establishes provisions where
appropriate on the basis of amounts expected to be paid to the tax authorities.

(i) Deferred tax
-Deferred tax arises from timing differences that are differences between taxable profits and total
- comprehensive income as stated in the financial statements. These timing differences arise from
. the inclusion of income and expenses in tax assessments in periods dlfferem from those in which
they are recognised in financial statements.

Deferred tax is recognised on all timing differences at the reporting date. Unrelieved tax losses
and other deferred tax assets are only recognised when it is probable that they will be recovered
against the reversal of deferred tax liabilities or other future taxable profits.

Deferred tax is measured using tax rates and laws that have been enacted or substantively-
enacted by the period end and that are expected to apply to the reversal of the timing difference.

14



Vista Therm Limited

NOTES TO THE FINANCIAL STATEMENTS - continued

3 Summary of significant accounting policies - continued

() Cash and cash equivalents
Cash and cash equivalents include cash in hand, deposits held at call with banks, other short-term
highly liquid investments with original maturities of three months or less. Bank overdrafts, when
applicable, are shown within borrowings in current liabilities. Cash and cash equivalents are initially
measured at transaction price and subsequently measured at amortised cost.

(m) Share capital . .
Equity shares issued are recognised at the proceeds received and presented as share capital and
share premium. ‘Incremental costs directly attributable to the issue of new equity shares or options
are shown in equity as a deduction, net of tax, from the proceeds.

(n) Distributions to equity shareholders
Dividends and-other distributions to the company’s equity shareholders are recognised as a liability in
the financial statements in the financial year in which the dividends and other distributions are
approved by the company’s shareholders.

(o) Provisions and contingencies

(i)

(i)

Provisions
Provisions are liabilities of uncertain timing or amount.

Provisions are recognised when the company has a present legal or constructive obligation as a
result of past events; it is probable that a transfer of economic benefits will be required to settle
the obligation; and the amount of the obligation can be estimated reliably.

Provisions are measured at the present value of the best estimate of the amount required to settle
the obligation using a pre-tax rate that reflects current market assessments of the time value of
money and the risks specific to the liability. Provisions are reviewed at the end of each financial
year and adjusted to reflect the current best estimate of the amount required to settle the
obligation. The unwinding of the discount is recognised as a finance cost.in profit or loss,
presented as part of ‘interest payable and similar charges’ in the financial year in which it arises.

Where there are a number of similar obligations, the likelihood that an outflow will be required in
settlement is determined by considering the class of obligations as a whole.

Contingencies :

Contingent liabilities, arising as a result of past events, are not recognised as a liability because (i)
it is not probable that the company will be required to transfer economic benefits in settlement of =
the obligation or the amount cannot be reliably measured at the end of the financial year. Possible
but uncertain obligations are not recognised as liabilities but are contingent liabilities. Contingent
liabilities are disclosed in the financial statements unless the probability of an outflow of resources
is remote.

Contingent assets are not recognised in the financial statements. However, contingent assets are
disclosed in the financial statements when an inflow of economic benefits is probable.

15



Vista Therm Limited

NOTES TO THE FINANCIAL STATEMENTS - continued

4 Critical accounting judgements and estimation uncertainty

Estimates and judgements are required when applying accounting policies. These are continually evaluated
and are based on historical experience and other factors, including expectations of future events that are
believed to be reasonable under the circumstances.

The company makes estimates and assumptions concerning the future, which can involve a high degree of

_judgement or complexity. The resulting accounting estimates will, by definition, seldom equal the related
actual results. The estimates and assumptions that have a significant risk of causing a material adjustment
to the carrying amounts of assets and liabilities within the next financial year are addressed below.

@)

(b)

(c)

(@

Impairment of debtors

The directors make an assessment at the end of each financial year of whether there is objective
evidence that a trade or other debtor is impaired.  When assessing impairment of trade and other
debtors, the directors consider factors including the current credit rating of the debtor, the age profile
of outstanding invoices, recent correspondence and trading activity, and historical experience of cash
collections from the debtor. See note 12 for the net carrying amount of the debtors and the
impairment loss recognised in the financial year.

Useful economic lives of tangible assets _

The annual depreciation charge for tangible assets is sensitive to changes in the estimated useful
economic lives and residual values of the assets. The useful economic lives and residual values are re-
assessed annually. They are amended when necessary to reflect current estimates, based on future
investments, economic utilisation and the physical condition of the assets. See note 10 for the carrying
amount of the tangible assets and note 3(e) for the useful economic lives of each class of tangible fixed
asset.

Impairment of stock

Stock represents goods for resale, work-in-progress, raw materials and is measured at the lower of cost
and net realisable value. Net realisable value is the estimated selling prices in the ordinary course of
business, less the estimated costs necessary to make the sale. Provision is made for obsolete and slow

. moving stock based on historical experience. See note 11 for the net carrying amount of stock.

Provisions for liabilities

Provisions by their nature are liabilities with an uncertain timing or amount. Estimates are made in
relation to the cash outflows likely to arise in connection with obligations existing-at the reporting date.
See note 15 for details of provisions at the financial year-end.

16



Vista Therm Limited

NOTES TO THE FINANCIAL STATEMENTS - continued

5 Operating profit . : 2016 2015

Operating profit is stated after eharging/(crediting):
Costs in respect of the employment of staff for the period were as follows:

Wages and salaries , . 3,101,072 - 2,712,938
Social insurance costs 220,017 183,933
Pension costs : T . 24,824 19,096
Staff costs : 3,345,913 2,915,967
Amortisation of intangible fixed assets T 487 - 487
Depreciation of tangible fixed assets 300,385 135,128
Gain on the disposals of tangible assets (2,720) (8,557)
Foreign exchange loss/(gain) ‘ ‘ 135,105 (203,008)
Auditor's remuneration : 9,000 : -
Stock recognised as an expense 6,603,924 - 5,975,038
Impairment loss — stock ' o 5,952 . 28,737
Operating lease charges: ‘ )
- premises ‘ 4 200,550 200,550
- motor vehicles : 118,379 102,627

- The above charges/(credits) are included in administration expenses in the profit and loss account with
the exception of stock recognised as an expense and impairment losses in respect of stock which are
recognised in cost of sales in the profit and loss account.

6 Net interest expense 4 2016 . 2015
’ £ £
Interest on bank loans and overdraft © 2,345 3,881

7 Employees, directors and key management compensation

The average number of persons employed by the company during the financial year was as fo‘IIows:

201 6 . 2015

No. No.

Administration 12 : 10
Selling and dlstrlbutlon : - 14 11
Production A : 128 103
' 154 124

Of the total staff costs (as noted in note 5), £2,645,854 (2015: £2,210,790) has been capitalised into
stocks and has been treated as an expense in the profit and loss account. The directors who are
considered to be the company key management personnel are compensated through a fellow subsidiary
undertaking, Carey Glass Unlimited Company.
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Vista Therm Limited

NOTES TO THE FINANCIAL STATEMENTS - continued

8

Income tax 2016 : 2015

(a) Tax expense included in profit and loss

Current tax: »

UK corporation tax on profit for thc year - ’ -
Adjustment in respect of prior years - -,

" Total current tax . : . _ - -

Deferred tax:

Reversal of timing differences (53,495) 12,338
Total deferred tax (53,495) 12,338
Tax (credit)/charge on profit on ordinary activities ~ = - - (583,495) 12,338

(b) Reconciliation of tax expense
Tax assessed for the year differs (2015: differs) to the standard rate of corporation tax for the year ended
30 December 2016 of 20% (2015: 20. 25%). The differences are explained below:

2016 2015

£ £
Profit on ordinary activities before taxation : 496,930 827,847
Profit multiplied by the average rate of UK corporation tax
for the year of 20% (2015: 20.25%) 99,386 " 167,639
Effects of: :
Disallowable expenses ' 7,325 . 9,821
Group relief 4 (160,055) (167,627)
Other adjustments : (151) 2,505
Tax (credit)/charge for the year N ' "~ (53,495) 12,338

The standard rate of corporation tax is 20%, effective 1 April 2015. The standard rate of corporation tax
was 21% for the period .1 April 2014 to 30 March 2015, giving a rate for the prior period of 20.25%.

Intangible fixed assets ‘ . Software Total

£ £
At 31 December 2015 :
Cost or deemed cost 2,436 2,436
Accumulated amortisation and impairment 4 -(974) - (974)
Carrying amount 1,462 1,462
Financial year ended 30 December 2016 ' ‘
Opening carrying amount ‘ 1,462 1,462
Amortisation : » ' - (487) (487) .
Closing carrying amount 975 975
At 30 December 2016
Cost or deemed cost " 2,436 2,436
Accumulated amortisation and impairment (1,461) (1,461)
Carrying amount . : 975 975

Software costs are wholly comprised of the company's financial reporting system. This asset has a
remaining amortisation period of 2 years.
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- Vista Therm Limited

NOTES TO THE FINANCIAL STATEMENTS - continued

‘ 10 Tangible fixed assets

‘At 31 December 2015

Cost or deemed cost
Accumulated depreciation
and impairment’

Carrying amount

Financial year ended
30 December 2016
Opening carrying amount
Additions

Disposals

Depreciation

Carrying amount

At 30 December 2016
Cost or deemed cost

. Accumulated depreciation

1"

and impairment

Carrying amount

Buildings Plant and Office Motor Total
machinery equipment vehicles:
£ £ £ £ £
- 2,934,862 3,651 260,356 3,198,869
- (2,747,782) (1,460) (114,966)  (2,864,208)
- 187,080 2,191 145,390 334,661
- 187,080 2,191 145,390 334,661
157,655 711,919 18,927 67,800 956,301
- - - (22,269) (22,269)
(31,531) (209,841) (4,516) (54,497) (300,385)
126,124 689,158 16,602 136,424 968,308
157,655 3,452,425 22,578 272,482 3,905,140
(31,531) (2,763,267) (5,976) (136,058) (2,936,832)
126,124 689,158 16,602 136,424

968,308

During the financial year, tangible fixed assets with a carrying amount of £22,269 were disposed of. The
assets had a cost of £250,030 and accumulated depreciation and impairment of £227,761. The profit on
the disposal of these tangible fixed assets was £2,720 (2015: £8,557).

Stocks

Finished-goods
Raw materials
Consumables parts

balance sheet values.

Inventories are stated after provisions for impairment of £5,949 (2015: £28,737).

2016 2015

£ £
50,891 67,310
592,666 634,212
10,625 13,393
654,182 714,915

- The directors are of the opinion that the replacement cost of stocks is not materially different from the
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Vista Therm Limited

NOTES TO THE FINANCIAL STATEMENTS - continued

12 Debtors

Trade debtors
Sundry debtors and prepayments
" Irish VAT

S
kg

Amounts falling due after one year:
Deferred tax asset (note 20)

2016 2015

£ £
2,469,430 2,502,976
120,071 319,760

- 14,606 7,251
2,604,107 2,829,987
68,361 14,866
2,672,468 2,844,853

Amounts owed by group companies are unsecured, interest-free, have no fixed date of repayment and

are repayable on demand.

Trade debtors are after provision for impairment of £237,688 (2015: £1 92,826).

13 Creditors — amounts falling due within one year

Trade creditors

Amounts owed to group companies (note 19)

Creditors including tax and social insurance (see below)
Accruals and deferred income

Bank loans and overdrafts (note 14)

2016

2015

£ £

896,940 876,154
1,483,174 2,104,041
363,387 217,938
103,956 212,961

- 187,684
2,847,457 3,598,778

Trade creditors are payable at various dates in a number of months after the end of the financial year in

accordance with the suppliers usual and customary credit terms..

Trade creditors mclude an amount not exceeding £843,679 (2015: £570,694) owing to suppliers who

include reservation of title clauses in their conditions of sale.

Amounts owed to group companies are unsecured mterest free, have no fixed date of repayment and are

repayable on demand.

Creditors including tax and social insurance comprise:
Corporation tax

United Kingdom VAT

Income tax/NIC

Tax and social insurance are repayable in the timeframe set down in the relevant legislation.

2016 2015

£ £

307,859 171,495
55,528 46,443

363,387 217,938
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Vista Therm Limited

NOTES TO THE FINANCIAL STATEMENTS - continued

14

15

16

Loans and borrowings

Bank overdrafts

Bank loans and overdrafts
Due within one year (note 13)

No security is held by the bank in respect of the overdraft facility.

Provision for liabilities and charges

Self-insurance provision

Self-insurance provision

2016 2015

£ £

- 187,684

: 187,684

2016 2015

g £
102,240 73,790

At 30 December 2016 and 30 December 2015, a number of claims in respect of injuries from employees
were outstanding. The provision represents the best estimate of the costs to the company associated

with settling the relevant clalms

Financial instruments
The company had the following financial instruments:
Financial assets that are debt instruments measured at

amortised cost
- Trade debtors -

Cash at bank and in hand

Financial liabilities measured at amortised cost

~ - Trade creditors

- Amounts owed to group companies

. Bank loans and overdrafts

17

Share capital and reserves

Authorlsed share capltal
100 ordinary shares of Stg£1 (2015: 100 shares) each

Allotted, issued and fully paid - resented as equity
100 ordinary shares of Stg£1 (2015: 100 shares) each

Notes

12

13
13
14

2016 2015

£ £
2,469,430 2,502,976
130,278 702,766
2,599,708 3,205,742
896,940 876,154
1,483,174 2,104,041
- 187,684
2,380,114 3,167,879
2016 2015

£ £

100 100

100 100
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Vista Therm Limited-

NOTES TO THE FINANCIAL STATEMENTS - continued

17.

18

Share capital and reserves — continued
There are no restrictions on the distribution of dividends and the repayment of capital.

A description of each reserve within equity is outlined below:

'Profit and Ioss'account

Profit and Ioss account represents accumulated comprehensive income for the financial year and prior
financial years plus related tax credits less dividends pald

Operating lease commitments

Payments due:

Future minimum Iease payments under non-cancellable operatlng leasés at the end of the financial year
were:
- Total ’ Total
2016 . 2015

£ -

Premises -

Not later than one year

. 502,501
Later than one year and not later than
five years 1,324,540
S 1,417,295 1,827,041

The company had no other off-balance she

'

£ £

967,427 . 612,824

122,283 783,693

Sales to Carey»\ j,l,,a% 10,477 348,594

Purchases from Carey Gla nllmlted Company on normal trading items 1,727,718 1,500,656

Purchases from Ca Gla'__, "”Chester Limited on normal tradlng terms 199,734 132,995

~Amounts due at the end of the flnanC|aI year wnth related parties are as

follows: . , : .

Amounts owing to Carey Glass Unlimited Company 1,419,901 (2,027,121)

Amounts owing to Carey Solar Unlimited Company -, 63,274 (76,920) -

Carey Glass Unlimited Company, Carey Solar Unlimited Company and Carey Glass Chester Limited are
fellow subsidiaries of Carey Glass Holdings Unlimited Company, a company registered and operatmg in
the Republic of Ireland.
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'NOTES TO THE FINANCIAL STATEMENTS - continued

Deferred tax asset A 2016 . 2015
; £ : £
Deferred taxation asset: ‘

Differences in depreciation and capital allowances claimed to date 68,361 14,866

Controlling parties
The immediate and ultimate parent undertaking and the largest and smallest group to consolidate these
financial statements is Carey Glass Holdings, a company incorporated in the Republic of Ireland. Copies
of the Carey Glass Holdings consolidated financial statements can be obtained from the company
secretary at Limerick Road, Nenagh, Co Tipperary.

Events since the end of the financial year

There have been no significant events impacting the company since the end of the financial year.
Apbroval of financial statements

The financial statements were apprdved and authorised for issue by the Board of Directors on 25 August
2017 and were signed on its behalf on that day.
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