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R & M WILLIAMS (HOLDINGS) LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 30 NOVEMBER 2023

The directors present the strategic report for the vear ended 30 November 2023,

Review of the business
The group’s main goal tor 2023 was to continue to develop the business as one of Wales’s leading multi-disciplined contractors,
deliver strong results for its sharcholders and demonstrate strong commercial performance.

During the period ihe Chairman rewrned to the role of MD carrying out a root and branch review of operations which resulted in
several changes to senior personnel and a general restructuring of how the business delivered. There was a need to re-focus on
scll-delivery and respond more [ully 10 the needs of our customers. There were also some strategic additions made (o the business
to ensure that the inherent multi disciplined strengths of R & M Williams were maximised.

This change in management structure and direction at the start of the year ensured that the group furnover showed an increase of
£3.08m in 2023 compared 1o 2022, The board focused on lower value projects and grealer margins with less risk to maintain and
improve the profitability of the group. This largely came from housing association and local authorities cirea £20.5m. Total gross
profit for the year inercased by £1.213m with an increase in the gross margin of 2.5% from 14.4% 1o 16.9%. This return would
have been improved further if it had not been for some poor performing legacy projects. These have now traded through the books
and will not have any further impact on resulls in future.

The current order book reflects the higher investment in social value engagemenl, markeling and pre-construclion process. The
business has also invested in digital process improvements to improve efficiencies and reduce base line costs this year and in the
future. 'I'he group continues to be successful in securing new opportunities from existing and new sectors. Signiticant investment
and success has been found in obtaining positions on a wide range of Frameworks which ensures a more stable opportunity base
over the years to come, to support our activities, we continue to recruit new staff with enhaneed skills and recognised track records
whilst also continuing to focus on efficiencies and re-examination of long-term practices of the operation to improve both out
performance and profitability. The group is tully committed to continual development of staff and operatives across the business.

Principal risks and uncertainties

Key risk lor the business is the rising cost of inflation within the supply chain, workforee, and cconomy. Whilst inflation will
directly impact on R & M Williams operating costs it will also affect our clients' budgets that are equally affected and could see
clients reducing their portfolic of opportunitics. Qutside of inflation there is a shortage of skilled labour within the construction
sector with many of the trades retiring or not returning to workforce after pandemic and also with today’s youth not interested in
joining the industry. Whilst South Wales & Southwest England have the draw of Hinkley Point Nuclear Power plant, that is now
at fill worker capacity with a quoted 22,000 construction workers.

Key performance indicators
Commensurate with the construction industry, the directors believe the key business performance indicators are turnover, gross
margin and profit before tax.

Performance of the group was as follows:

2023 2022
£1000 £1000
Turnover 30,651 27,570

Gross profit (94) 1088 14.40
Profit/{Loss) before taxation 1,472 285




R & M WILLIAMS (HOLDINGS) LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 30 NOVEMBER 2023

On behalf of the board

Mr M J Williams
Director

18 August 2024




R & M WILLIAMS (HOLDINGS) LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 30 NOVEMBER 2023

The directors present their annual report and financial statetnents for the year ended 30 November 2023.

Principal activities
The principal activity of the company and group continued to be that of one of Wales' leading multi-disciplined contractors.

Results and dividends
The results for the year are set out on page 8.

No ordinary dividends were paid. The directors do not recommend payment of a turther dividend.

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

Mr M J Williams

Mr M Gilder (Appointed L July 2023)
Mr M I Morris (Appointed 1 July 2023)
Auditor

The auditor, UHY Hacker Young, is decmed to be reappointed under section 487(2) of the Companies Act 2006,

Seatement of disclosure to anditor

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

Medium-sized companies exemption
This report has been prepared in accordance with the provisions applicable to companies entitled to the medium-sized companies

exermption.

On behalf of the board

Mr M ] Williams

Director

18 August 2024




R & M WILLIAMS (HOLDINGS) LIMITED

DIRECTORS' RESPONSIBILITIES STATEMENT
FOR THE YEAR ENDED 30 NOVEMBER 2023

The directors are responsible for preparing the Annual Report and the financial statements in accordance with applicable law and
rzgulations,

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

select suitable accounting policies and then apply them consistently;
make judgements and accounting estimates that are reasonable and prudent:
state whether applicable UK Accounting Standards have been followed, subject to any material departures disclosed and
explained in the ;

* prepare the on the going concern basis unless it is inappropriate to presume that the group and company will continue in
business.

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




R & M WILLIAMS (HOLDINGS) LIMITED

INDEPENDENT AUDITOR'S REFPORT
TO THE MEMBERS OF R & M WILLIAMS (HOLDINGS) LIMITED

Opinion

We have audited the financial statements of R & M Williams (Holdings} Limited {the 'parent company") and its subsidiarics (the
‘group’) for the year ended 30 November 2023 which comprise the gronp profit and loss account. the group statement of
comprchensive income, the group balance sheel, the company balance sheet, the group statement of chanies in cquity, the
company statement of changes in equity, the group statement of cash flows and notes to the financial statements. including
significant accounting policics. The [inancial reporting framework that has been applied in their preparation is applicable law and
United Kingdom Accounting Standards, including Financial Reporting Standard 102 The Financial Reporting Standard applicable
in the UK and Republic of Ireland (United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:
® give a true and fair view of the state of the group's and the parent company's affairs as at 30 November 2023 and of the
group's profit for the year then ended;
have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and
have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for apinion

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

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

Based on the work we have performed. we have not identified any material uncertainties relating te events or conditions that,
individually or collectively, may cast significant doubt on the group's and parent 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.

Cr responsibilities and the responsibilities of the directors with respect to going concem are described in the relevant sections of
this report.

Other information

The other information comprises the information included in the annual report other than the financial statements and our auditor's
report thereon. The directors are responsible for the other information contained within the annual report. Our opinion on the
financial statements does not cover the other information and, except ta the extent otherwise explicitly stated in our report, we do
not express any form of assurance conclusion thereon. Cur responsibility is 1o 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 course of
the audit, or otherwise appears to be materially misstated. [f we identify such matenal inconsistencies or apparent material
misstatements, we are required to determine whether this gives rise to a material misstatement in the financial statements
themselves. [f. based on the work we have performed, we conclude that there 1s a material misstatement of this other information,
we are required to report that fact.

We have nothing to report in this regard.

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




R & M WILLIAMS (HOLDINGS) LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF R & M WILLIAMS (HOLDINGS) LIMITED

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

We have nothing to repert in respect of the following matters in relation to which the Companies Act 2006 requires us to report 1o
you if, in our opinion:

® adequate accounting records have not been kept by the parent company, or returns adequate for our audit have not been
received [rom branches not visited by us; or
the parent company financial statements are not in agreement with the accounting records and returns; or
certain disclosures of dircetors' remuneration specified by law are not mads; or
we have not received all the information and explanations we require for our audit.

Responsibilities of directors

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

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to [raud or error. and lo issuc an auditer's report that includes our opinion. Reasonable assurance is a
high level of assurance but is not a guarantee that an audit conducted in accordance with TSAs (UK) will always detect a material
misstatement when it exists. Misslalements can arise trom fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these financial
staternents.

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

Chur approach 1o identifying and assessing the risks of material misstatements in respect of irregularities. including fraud and
non-compliance with laws and regulations, was as follows:

® the engagement partner ensured that the engagement team collectively had the appropriate competence, capabilities and
skills to identity or recognise non-compliance with applicable laws and regulations;
we identified the laws and regulations applicable to the group and parent company through discussions with directors and
other management, and from our commercial knowledge and experience of the relevant sector;
we focused on specific laws and regulations which we considered may have a direct material effect on the financial
statements or the operations of the group and parent company, including the Companies Act 2006;
we assessed the extent of compliance with laws and regulations identified above through making enquiries of management
and inspecting legal correspondence; and
identified laws and regulations were communicated within the audit team regularly and the team remained alert to
instances of non-compliance throughout the audit.

We agsessed the susceptibility of the group and parent company's financial statements to material misstatements, including
cbtaining an understanding of how fraud might occur, by:
®  muking enquiries of management as to where they considered there was susceptibility to fraud, their knowledge of actual,
suspected and alleged fraud: and
® considering the internal controls in place to mitigate risks of traud and nen-compliance with laws and regulations.




R & M WILLIAMS (HOLDINGS) LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF R & M WILLIAMS (HOLDINGS) LIMITED

To address risk of fraud through management bias and override of controls, we:
* performed analytical procedures to identify any unusual or unexpected relationships;
® tested journal entries to identify unusual transactions;
®  assessed whether judgements and assumptions made in determining the accounting estimates were indicative of potential
bius: and
® investigated the rationale behind significant or unusual transactions.

There arg inherent limitations in our audit procedures described above, The more removed that laws and regulations are from the
financial statements, the less likely it is that we would become aware of non-compliance. Auditing standards also limit the audit
procedures required to identify non-compliance with laws and regulations to enquiry of the directors and other management and
the mspection of regulatory and legal correspondence, if any.

Material misstatements :hat arise due to fraud can be harder to detect than those that arise from error as they may involve
deliberate concealment or collusion,

A further descriptien of our responsibilities is available on the Financial Reporting Council’s website at:
https:/iwww fre.org.uk/auditorsresponsibilities. This deseription forms part of our auditor's report.

Use of our report

This report is made solely to the group and parent company’s members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006, Our audit work has been undertaken so that we might state to the group and parent company’s members
those matters we are required to state to them in an auditor's report and for no other purpose. To the fullest extent permitted by
law, we do not accept or assume responsibility to anyone other than the group and parent company and the group and parent
company’s members as a body. for our audit work, for this report, or for the opinions we have formed.

Mr Jehn Griffiths (Senior Statutory Auditor)
For and on behalf of UHY Hacker Young I8 August 2024

Chartered Accountants
Statutory Auditor
Newport
Gwent
United Kingdem




R & M WILLIAMS (HOLDINGS) LIMITED

GROUP PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 30 NOVEMBER 2023

2013 2022

Notes £ £

Turnover 3 30,651.026 27,570,127
Cost of sales {25.476,5601) (23,609,029
Gross profit 5,174,465 3,961,008
Administrative expenses (3.722,769) (3,704.993)
Other operating income 9,345 63.678
Operating profit 4 1.461.041 319,783
Interest receivable and similar income 8 26,751 3,087
Interest payable and similar expenses 9 (13.929) (13,872)
Amounts written off investments 10 (1,805} (23.929)
Profit hefore taxation 1,472,058 285.009
Tax on profit 11 {186,960} 62,216
Profit for the tinancial year 1,285,092 347,285

Profit for the financial year is attributable to:

- Owner of the parent company 1.227.346 317.774
- Non-controlling interests 57,746 29,511
1,285,092 347,285




R & M WILLIAMS (HOLDINGS) LIMITED

GROUP STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 30 NOVEMBER 2023

Profit for the year

Other comprehensive income

Total comprehensive income for the year

Total comprehensive income for the year is attributable to:

- Owners of the parent company
- Non-coatrolling interests

2023

1.285.042

1,285,092

1.227.346
57,746

1,285,092

2022

347,285

347,285

317,774
29,511

347,285




R & M WILLIAMS (HOLDINGS) LIMITED

GROUP BALANCE SHEET
AS AT 30 NOVEMBER 2023

2023 2022
as restated
Notes £ £ £ £
Fixed assets
Tangible assets 14 1,366,180 1,173,558
[nvestment property 15 1,479,373 1,479,373
Investments 16 9.498 11,303
2,855,051 2,664,234
Current assets
Stocks 18 94,285 105.008
Debtors 19 3,822.856 6.415,343
Cash at bank and in hand 3,749,218 1.476,406
9,666,359 7.996,757
Creditors: amounts falling due within one vear
20 (7.042,720) (6,497,954)
Net current assets 2,623,639 1,498,803
Total assets less current liabilities 5,478,690 4,163.037
Creditors: amounts falling due after more than
one year 21 {193,000} (323,428)
Provisions for liabilities
Deferred tax Liability 24 165,989 -
{165,989) -
Net assets 5,119,701 3.839.609
Capital and reserves
Called up share capital 26 2,400,000 2,400,000
Other reserves (2,398.000) (2.398,000)
Profit und loss reserves 5,117.701 3,835,689
Equity attributable to owner of the parent
company 5,119,701 3,837,689
Non-controlling interests - 1,920
5,119,701 3,839,609

These financial statements have been prepared in accordance with the provisions relating to medium-sized groups.

-10 -




R & M WILLIAMS (HOLDINGS) LIMITED

GROUP BALANCE SHEET (CONTINUED)
AS AT 30 NOVEMBER 2023

The financial statements were approved by the board of directors and authorised for issue on 18 August 2024 and are signed on its
behalf by:

Mr M ] Williams
Director

Company registration number 04716632 (England and Wales)
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R & M WILLIAMS (HOLDINGS) LIMITED

COMPANY BALANCE SHEET
AS AT 30 NOVEMBER 2023

Notes
Fixed assets
Tangible assets 14
Investment property 15
[nvestments 16

Current assets
Debtors 19
Cash at bank and in hand

Creditors: amounts falling due within one year

20
Net current assets
Total assets less current liabilities
Provisions for liabilities
Deferred tax liability 24

Net assets

Capital and reserves
Called up share capital 26
Profit and loss reserves

Total equity

2023
£ £
982.893
673,269
2,165.010
3,821,172
1,604,132
1,396.340
3,000,472
(1,656,069)
1,344 403
5,165,575
165,989
{165,989)
4,999,586
2,400,000
2,599,586
4,999,586

2022
as restated
£

837.675
273,876

1.111,551

(8.913)

465.001
673,269

2,160,010

3,298,280

1,102,638

4,400,918

4,400,918

2,400,000
2,000,918

4,400,918

As permitted by s408 Companics Act 2006, the company has not presented its own profit and loss account and related notes. The ¢
ompany’s profit for the year was £3598,668 (2022 - £116,740 profit).

These financial statements have been prepared in accordance with the provisions applicable to companies subject to the small

companics regime.

The financial statements were approved by the board of directors and authorised for issue on 18 August 2021 and are signed on its

behalf by:

Mr M J Williamns
Director

Company registration number 04716632 (England and Wales)

12 -




R & M WILLIAMS (HOLDINGS) LIMITED

GROUP STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 30 NOVEMBER 2023

Balance at 1 December 2021

Year ended 30 November 2022:
Proefit and total comprehensive income
Dividends

Balance at 30 November 2022

Year ended 30 November 2023:
Prefit and total comprehensive income

Purchase of shares in subsidiary from non-controlling interest

Balance at 30 November 2023

Share capitalOther reservesProfit and loss Totaon-controlling Total
reserves  controlling interest
interest
Notes £ £ £ £ £ £
2400000  (2,398,0000 3,550,915 31,552,915 (27.591)  3,525324
- - 317,774 317,774 29,511 347285
12 - - (33,000) (33,000) - (33,000}
2,400,000 (2,398,000) 3.835.689 3,837,689 1,920 3.839.609
- - 1,227,346 1,227,346 37,746 1,285,092
- - 54,666 34,666 (59,666) {5,000}
2,400,000 (2,398,000) 5.117,701 5,119,701 - 5,119,701

-13-




R & M WILLIAMS (HOLDINGS) LIMITED

COMPANY STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 30 NOVEMBER 2023

Balance at |1 December 2021
Year ended 30 November 2022:

Profit and tolal comprehensive income for the year
Dividends

Balance at 30 November 2022

Year ended 30 November 2023:
Profit and total comprehensive income

Balance at 30 November 2023

Share capitalProfit and loss Total
reserves
Notes £ £ £
2,400,000 1917,178 4317178
- 116,740 116,740
12 - (33,000) (33,000}
2,400,000 2,000,918 4,400,918
- 598,668 598.668
2,400,000 2,599,586 4,999,586

14 -




R & M WILLIAMS (HOLDINGS) LIMITED

GROUP STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 30 NOVEMBER 2023

Notes

Cash flows from operating activities

Cash generated from/(absorbed by) operations 32
Interest paid

Income taxes retunded

Net cash inflow/(outflow) from operating activities

Investing activitics

Purchase of rangible fixed assets

Proceeds from disposal of tangible fixed assets
Purchase of investment property

Proceeds from disposal of investment property
Repayment of loans

[nterest received

Drividends received

Net cash used in investing activities

Financing activities

Repayment of bank loans

Payment of finance leases obligations
Purchase of shares in subsidiary from
non-controlling interest

Dividends paid to equity sharcholders

Net cash used in financing activities

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

Cash and cash equivalents at end of year

Relating to:

Cash at bank and in hand

Bank overdrafis included in creditors payable
within one yzar

2023
£ £
2,555.844
(13,929)
162,394
2,704,309
(531,630)
31,445
{3,648)
26,018
733
(477,082)
(126,000)
(13.929)
(5.000)
(144,929)
2,082,298
1,476,406
3.558.704
3.749.218
(190,514)

2022
£ £
(909,729)
(13,872)
{923.601)
(492.610)
276,962
(46,045)
217,156
2,354
733
(41 450)
{126,000)
{19,946)
{33,000)
{17%,946)
(1,143,997
2,620,403
1,476,406
1,476,406

-15 -




R & M WILLIAMS (HOLDINGS) LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 NOVEMBER 2023

1.2

Accounting policies

Company information
R & M Williams (Holdings) Limited (“‘the company™) is a private limited company domiciled and incorporated in England
and Wales. The registered office is Williams Heuse, Station Square, Neath, SA11 1BY.

The group consists of R & M Williams ([ [oldings} Limited and all of its subsidiaries.

Accounting convention
These financial statements have been prepared in accordance with FRS 102 “The Financial Reporting Standard applicable
in the UK and Republic of Treland™ {"FRS 1027) and the requirements of the Companies Act 2006.

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

The financial statements have been prepared under the historical cost convention, modilied 1o include certain financial
instruments at fair value. The principal accounting policies adopted are set out below.

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

Section 7 *Statement of Cash Flows'; Presentation of a statement of cash flow and related notes and disclosures;
Section 1] ‘Basic Financial [nstruments” and Section 12 “Other Financial Instrument Issues: Interest income/expense
and net gains/losses for financial instruments not measured at fair value; basis of determining fair values; details of
collateral, loan defuults or breaches, details of hedges, hedging fair value changes recognised in profit or loss und in
other comprehensive income:
® Section 26 *Share based Payment”: Share-based payment expense charged to profit or loss, reconciliation of epening
and closing number and weighted average exercise price of share options, how the fair value of options granted was
measured, measurement and carrying amount of liabilities for cash-settled share-based payments, explanation of
modifications to arrangements;
Section 33 “‘Related Party Disclosures’: Compensation for key management personnel.

Basis of consolidation

The consolidated group financial statements consist of the financial statements of the parent company R & M Williams
(Holdings) Limited together with all entities contrelled by the parent company (its subsidiaries) and the group’s share of its
interests in joint ventures and associates.

All financial statements are made up to 30 November 2023. Where necessary, adjustments are made 1o the finuncial
statements of subsidiaries to bring the accounting pelicies used into ling with those used by other members of the group.

Allintra-group transactions, balances and unrealised gains on transactions between group companies are eliminated on
consolidation. Unrealised losses are also eliminated unless the transaction provides evidence of an impairment of the asser
transferred.

Subsidiarics are consolidated in the group’s [inancial statements from the date that conirol commences until the date that
control ceases.

- 16 -




R & M WILLIAMS (HOLDINGS) LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 NOVEMBER 2023

1.3

1.5

Accounting policies (Continued)

Entities in which the group holds an interest and which are jointly controlled by the group and one or more other venturers
under a contractual arrangement are treated as joint ventures. Entities other than subsidiary undertakings or joint ventures, in
which the group has a participating interest and over whose operating and financial pelicies the group exercises a significant
influence, are treated as associates.

Investments in joint ventures and associates are carr'ed in the group balance sheet at cost plus post-acquisition changes in
the group’s share of the net asscts of the entity, loss any impairment in value. The carrving values of investiments in joint
ventures and associates include acquired goodwill.

If the group’s share of losses in a joint venture or associate equals or exceeds its investment in the joint venturs or associate,
the group does net recognise further losses vnless it has incurred obligations to do so or has made payments on behalf of the
joint venture or associate.

Unrealised gains arising from transactions with joint ventures and associates are eliminated to the extent of the group’s
interest in the entity.

Going concern

At the titme of approving the financial statements, the directors have a reasonable expectation that the group 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,

Turnever

Turnover 15 recognised at the fair value of the consideration received or receivable for goods and services provided in the
normal course of business, and is shown net of VAT and other sales related taxes, The fair value of consideration takes into
account trade discounts, settlement discounts and volume rebates.

In respect of long term contracts and contracts for on-going services, turnover represents the value of the work done in the
year, including estimates of amounts not invoiced. Turnover in respect to long term contracts and contracts for on-going
services 15 recognised by reference to the stuge of completion.

Revenue from contracts for the provision of protessional services 1s recognised by reference to the stage of completion,
costs incurred and costs to complete can be estimated reliably. The stage of completion is calculated by comparing costs
incurred, mainly in relation to contractual hourly statf rates and materials. as a proportion of total costs. Where the outcome
cannot be estimated reliably, revenue is recognised only to the extent of the expenses recognised that it is probable it will be
recovered.

Research and development expenditure
Research expenditure is written off against profits in the year in which it is incurred. [dentifiable development expenditure
1s capitalised to the extent that the technical. commercial and tinancial feasibility can be demonstrated.

Tangible fixed assets

Tangible lixed asscts are initially measured at cost and subsequently measured at cost or valualion, net of depreciation and
any impairment losses.

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

Leusetwold lmproveinents %0 straight line

Plant and cquipment 25% redueing balance
Fixtures and fittings 25% reducing bulance
Motor vehicles 25% reducing balance
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1.7

Accounting policies (Continued)

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 recognised in the profit and loss account.

Investment properties
Investment property, which is property held to earn rentals and/or for capital appreciation, 1s initially recognised at cost,
which includes the purchase cost and any directly attributable expenditure. Subsequently it is measured at fair value at the

reporting end date. Changes in fair value are recognised in profit or loss.

Fixed asset investments

Equity investments are measured at fair value through profit or loss, except for those equity investments that are not
publicly traded and whaose fair value cannot otherwise be measured reliably, which are recognised at cost less impairment
until a reliable measure of fair value becomes available.

In the parent company financial statements. investments in subsidiaries, associates and jointly controlled entities are initially
measured at cost and subsequently measured at cost less any accumulated impairment losses.

An associate is an entity, being neither 4 subsidiary nor a joint venture, in which the company holds a long-term interest and
where the company has significant influence. The group considers that it has significant influence where it has the power to
participate in the financial and operating decisions of the ussociate.

Investments in associates are initially recognised at the transaction price {including transaction costs) and are subsequently
adjusted to reflect the group’s share of the profit or loss, other comprehensive income and equity of the associate using the
equity method. Any difference between the cost of acquisition and the share of the fair value of the net identifiable assets of
the associate on acquisition is recognised as geodwill. Any unamortised balance of goodwill is included in the carrying
value of the investment in associates.

Losses in excess of the carrying amount of an investment in an associate are recorded as a provision only when the
company has incurred legal or constructive obligations or has made payments on behalf of the associate.

In the parent company financial statements, investments in associates are accounted for at cost less impairment.

Entities in which the group has a long term interest and shares control under a contractnal arrangement arc classificd as
Jjointly controlled entities.

Impairment of fixed assets

At each reporting period end date, the group reviews the carrying amounts of its tangible assets to determine whether there
is uny indication that those assets have sulTered an impaioment loss, 11 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 assct, the company estimates the recoverable amount of the cash-gencrating unit to
which the asset belongs.

The carrying amount of the investments accounted for using the equity method is tested for impairment as a single asset.
Any goodwill included in the carrying amount of the investment is not tested separately for impairment.

Recoverable amount is the higher of fair value less costs to sell and value in usc. [n asscssing value in usc, the estimated
future cash tlows 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 speeific 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 carrving amount, the carrying
amount of the assct (or cash-generating unit) is reduced to its recoverable amount. An impairment loss 1s 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,
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1.12

Accounting policies (Continued)

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 impairmenr 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 increuse.

Stocks

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

Construction contracts

Where the outcome of a construction contract can be estimated reliably, revenue and costs are recognised by reference to
the stage ol completion ol the contract activity at the reporting end date. Variations in conlract work. ¢laims and incentive
payments are included to the extent that the amount can be measured reliably and its receipt is considered probable.

When it i3 probakle that total contract costs will exceed total contract turnover, the expected loss is recognised as an
cxpense immediately.

Where the outcome of a construction contractl cannot be estimated reliably, contract revenue is recognised (0 the extent of
contract costs incurred where it is probable that they will be recoverable. Contract costs are recognised as expenses in the

period in which they are incurred. When costs incurred in securing a conlract are recognised as an expense in the period in
which they are incurred, they are not included in contract costs if the contract is obtained in a subsequent period.

The “percentage of completion method” is used to determine the appropriate amount to recognise in a given period. The
stage of completion is measured by the proportion of contract costs incurred for work performed to date compared to the
estimated total contract costs. Costs incurred in the year in connection with future activity on a contract are excluded trom
contract costs in determining the stage of completion. These costs are presented as stocks, prepayments or other asscts

depending on their nature, and provided it is probable they will be recovered.

Financial instruments
The group has clected 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 1n the group's balance sheet when the group becomes party to the contractual
provisions of the instrument.

Financial assets and liabilities are offset and the net amounts presented in the financial statements when there is a legally
enforecable right to sct off the recognised amounts and there is an intention to scttle on a net basis or to realise the assct and
settle the liability simultancowsly.

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 subscquently carricd 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 asscts classificd as receivable within one vear are not amortised.
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Accounting policies (Continued)

Other financial 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 (air value
and the changes in fair value are recognised in profit or loss. except that investments in equity instruments that are not
publicly traded and whose fair values cannot be measured reliably are measured at cost less impairment.

Impairment of financial assets
Financial asscts, other than those held at lair value through profit and loss, arc assessed for indicalors of impairment at cach
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 ol the [inancial asset, the estimated [uture cash {lows have been alfected. If an asset is impaired, the
impairment loss is the difference between the carrying amount and the present value of the estimatad cash flows discounted
at the asset’s original effective interest rate. The impairment loss is recoghised n profit or loss.

If there is a decrease in the impairment loss arising from an event eccurring afier the impairment was recognised, the
impairment is reversed. The reversal is such that the current carrying ameunt 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.

Classification of financial liabilities

Financial liabilitics 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 group after deducting all of
its liabilitics.

Basic financial liabilities

Basic financial liabilities, ncluding creditors, bank loans, loans from fellow group companies and preference shares that are
classified as debt, are initially recognised at transaction price unless the arrangement constitutes a financing transaction,
where the debt instrument is measured i the present value of the future payments discounted at a murket rate of interest.
Financial liabilities 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 1s due within one vear or less. If not, they are
presented as nen-current liabilities. Trade creditors are recognised initially ar transaction price and subsequenily measured
at amortised cost using the effective interest method.

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

Current tax

The tux currently payable 1s based on taxable profit for the year. Taxuble profit differs ‘rom net profit as reported in the
profit and loss account becavse 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 group’s liability tor current tax 1s calculated using tux rates
that have heen enacted or substantively enacted by the reporting end date.
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1.14

L15

L16

Accounting policies (Continued)

Deferred tax

Deferred tax liabilities are generally recognised for all timing differences and deferred tax assets are recognised to the extent
thal it is probable that they will be recovered against the reversal of deferred tax Liabilitics or other [uture taxable prolits.
Such assets and liabilities are not recognised if the timing difference arises from goodwill or from the initial recognition of
olher assets and liabilities in a transaction thal affects neither the tax profil nor the accounling profit.

The carrying amount of deferred tax asscts is reviewed at cach 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
15 calculated at the tax rates that are expected o apply in the period when the Lability 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 direcily
Lo equity. in which case the deferred tax is also dealt with in equity. Deferred tax assets and liabilities are offsel if. and on.y
if, there is 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 benefi's are recognised as a liability and an expense, unless those costs are required to be
recognised as part of the cost of stock or fixed assets.

The cost of any unused holiday entitlement is recognised in the period in which the emplovee’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.

Retirement benefits
Payments to defined contribution retirement benefit schemes are charged as an expense as they fall due.

Leases
Leascs are elassificd as finance leases whenever the terms of the lease transfer substantially all the risks and rewards of
ownership to the lessees. All other leases are classified as operating leases.

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

Rentals payable under operating leases, including any lease incentives received, are charged to profit ar loss 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 leased asset are consumed.

Rental income from operating leases is recognised on a straight line basis over the term of the relevunt lease. Initial dirsct
costs incurred in negetiating and arranging an operating lease are added to the carrying amount of the leased asset and
recognised on a straight line basis over the lease term.
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2 Judgements and key sources of estimation uncertainty

In the application of the group’s accounting policies, the directors are required to make judgements, estimates and
assumptions about the carrying amount of assets and labilities that are not readily apparent from other sourees. 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 tuture periods where the revision aftects both current and future periods.

Key sources of estimation uncertainty
The estimates and assumptions which have a significant risk of causing a material adjustment to the carrying amount of
assets and liabilities are as follows.

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 cconomic lives and residual values are re-assessed annually. They are amended
when necessary to reflect current estimates. based on technological advancement. future investinents, economic utilisation
and the physical condition of the assets. Sce note 14 for the carrying value of the property, plant and equipment, and the
depreciation accounting policy for the useful economic lives for each class of asset.

Impairment of debtors

The group makes an estimate of the recoverable value of trade and other debtors. When assessing impairment of trade and
other debtors, management considers laclors ineluding the current credil rating of the debtor, the ageing profile of deblors
and historical experience, See note 19 for the net carrying amount of the debtors and the associated impairment provision.

Accounting for construction contracts

Recognition of turnover and profit is based on judgements made in respeet of the ultimate profitability of a contract. Such
judgements are arrived at through the use of estimate in relation to costs and value of work performed to date and to be
performed n bringing contracts to completion, including satisfaction of maintenance responsibilities. These estimates are
made by reference to recovery of pre-contract costs, surveys of progress against the construction programme, changes in
work scope, the contractual terms under which the work 1s being perfornmed, ineluding the recoverability of any unagreed
income from variations and the likely cutcome of discussions on claims. costs incurred and external certification of the
work scrformed. The group has appropriate control procedures to ensure all estimates are determined on a consistent basis
and subject to appropriate review and authorisation.

3 Turnever and other revenue
2023 2022
£ £
Turnover analysed by class of business
Construction contracts 30,651,026 27,570,127
2023 2022
£ £
Other revenue
Inlerest income 26,018 2,354
Dividends received 733 733
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h

Turnover and other revenue

(Continued)

The whole of the turnover is attributable to the principal activity of the group whelly undertaken in the United Kingdom.

Operating profit

Operating profit for the year is stated after charging/(crediting):

Research and development costs

Fecs payable to the group's auditor for the audit of the group's financial statements
Depreciation of owned tangible fixed assets

Depreciation of tangible fixed asscts held under finance leases

Loss/(profit) on disposul of tangible fixed assets

Operating lease charges

Auditor's remuneration
Fees payable to the company's auditor and associates:
For audit services

Audit of the linancial statements of the group and company
Audit of the financial statements of the company's subsidiaries

Employees

2023

4,417
6.283
258,541
3.442
45,580
25,982

2023

6,283
18,700

24,983

2022

5,950
278,952
11,584
(24.,540)
94,479

2022

5,950
17,000

22,950

The average monthly number of persons {including dircctors) employed by the group and company during the year was:

Group Company

2023 2022 2023

Number Numher Numher

Production 60 69 -
Administrative 33 44 2
Total 93 113 2

2022
Number
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6 Employees (Continued)
Their aggregate remuneration comprised:
Group Company
2023 2022 2023 2022
£ £ £ £
Wages and salaries 3,508,190 3,800,830 132,824 -
Social security costs 330,275 367,450 15,428 -
Pension costs 86,175 102,901 3.984 -
3,924,640 4,271,181 152,236 -
7 Directors' remuneration
2023 2022
£ £
Remuneration for qualifying services 84,333 17,233
Coempany pension contributions to defined contribution schemes 2,530 5,390
86,863 22,623
8 Tnterest receivable and similar income
2023 2022
£ £
Interest income
[nterest on bank deposits 26,018 2,354
Other income from investments
Dividends received 733 733
Total income 26,751 3,087
9 Interest payahle and similar expenses
2023 2022
£ £
Interast on bank overdrafis and loans 11,680 15,220
Other interest on [nancial Liabilitics 2,249 -
Interest on finance leases and hire purchase contracts - (1,348)
Total finance costs 13,929 13.872
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10 Amounts written off investments

2023 2022
£ £
Fair value gains/(losses) on financial instruments
Loss on financial assets held at tair value through profit or loss (1,805 (5,27
Other gains/{losses)
Other gains and losses - (18,659)
(1.80%) (23.929)
11 Taxation
2023 2022
£ £
Current tax
Adjustiments in respect of prior periods (2,136) (159.027)
Deferred tax
Origination and reversal of timing ditferences 354,439 97,341
Adjustment in respect of prior periods (165.337) (530)
Total deferred tax 189,102 96,811
Total tax charge/(credit} 186,966 (62,216)

The actual charge/(credit) for the year can be reconciled to the expected charge for the year based on the profit or loss and

the standard rate of tax as follows:

2023 2022
£ £
Profil before taxalion 1.472,058 285,069
Expected tax charge based on the standard rate of corperation tax in the UK of 23.01%
{2022: 19.00%}) 338,735 54,163
Tax effect of expenses that are not deductible in determining taxable profit 68,689 15,857
Tax cfleet of income not taxable in determining taxable profit (38,711) (139)
Adjustments in respect of prior years (167.474) (159,557)
Effect of change in corporation tax rate 27,654 24,892
Permanent capital allowances in excess of depreciation (21,927 2,568
Taxation charge/(credit) 186,966 (62,216)
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12

Dividends

2023 2022
Recognised as distributions to equity holders: £ £
Interim paid - 33.000
Impairments

Impairment Lests have been carricd oul where appropriate and the following impairment losses have been recognised in
profit or loss:

2023 2022
Notes £ £
[n respect of:
[nvestments in joint ventures 16 - 18,659
Recognised in:
Amounts written off investments - 18,659

The impairment losses in respect of financial assets are recognised in other gains and losses in the profit and loss account.

Tangible fixed assets

Group Leasehold Plant and Fixtures andMotor vehicles Total
improvements  equipment fittingy

£ £ £ £ £
Cost
At | December 2022 50,927 1,144,923 388,752 1,472,445 3,057,047
Additions - 148,503 47,954 335,171 531.630
Disposals - (424.088) - (116,805) {540,893}
At 30 November 2023 50,927 869,340 430,706 1.690,811 3,047,734

Depreciation and impairment

At | December 2022 - 816,438 317,743 748,808 1,883,489
Depreciation charged in the year 2,037 115,143 23,888 120,915 261.983
Eliminated in respect of disposals - (392,521) - (71,347) {463.868)
At 30 November 2023 2,037 539,560 341,631 798,376 1,681,604

Carrying amount
At 30 November 2023 48.890 329,780 95,075 892,435 1,366,180

At 30 November 2022 50,927 327,985 TL,009 723,637 1,173,558
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14 Tangible fixed assets (Continued)
Company Plant and Fixtures andMotor vehicles Total
equipment fittings
£ £ £ £
Cost
At | December 2022 141,452 - 422,284 563.736
Additions 107,900 22,230 591,700 721.830
Disposals (25,303) - (20,549) (45.852)
At 30 November 2023 224,049 22,230 993,435 1,239.714

Depreciation and impairment

At | December 2022 44,467 - 54,268 98,735
Deepreciation charged in the year 51,221 3,705 117,527 172.453
Eliminated in respect of disposals (8,553) - (5,814 (14.367})
At 30 November 2023 87,135 3,705 165,981 256.821

Carrying amount
Al 30 November 2023 136,914 18,525 827,454 982,893

At 30 November 2022 96,985 - 368016 465,001

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

Group Company
2023 2022 2023 2022
£ £ £ £
Plant and cquipment 10,325 13,767 - -
Motor vehicles - 20,986 - -
10,325 34,753 - -

15  Investment property
Group Company
2023 2023
£ £
Fair value

At 1 December 2022 and 30 November 2023 1.479,373 673,269
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16

Fixed asset investments

Group Company
2023 2022 2023 2022
Notes £ £ £ £
Investments in subsidiarics 17 - - 2,165,010 2,160,010
Listed investments 9,498 11,303 - -
9,498 11.303 2.165,010 2,160,010
Listed investments included above:
Listed investments carrying amount 9,352 11,303 - -
The group's joint venture, Local Consortium Wales LLP, was dissolved in the prior year.
Movements in fived asset investments
Group Investments
£
Cost or valuation
At 1 December 2022 11,303
Valuation changes (1.805)
At 30 November 2023 9,498
Carrying amount
At 30 November 2023 9,498
At 30 November 2022 11,303
Movements in fixed asset investments
Company Shares in
subsidiarics
£
Cost or valuation
At | December 2022 2,160,010
Additions 5,000
At 30 November 2023 2,165,010
Carrying amount
At 30 November 2023 2,165,010
At 30 November 2022 2,160,010

On 25 October 2023, 50 A Ordinary shares were acquired from the non controlling interest in R & M Williams Limited.
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17 Subsidiaries

Details of the company's subsidiaries at 30 November 2023 are as follows:

Name of undertaking Registered office Class of % Held
shares held Direct

R & M Williams Limited Williams House, Station Square, Neath, SA11 Ordinary 100.00

IBY
18 Stocks
Group Company

2023 2022 2023 2022

as restated as restated

£ £ £ £

Raw materials and consumables 94,285 105.008 - -

19 Debtors
Group Company

2023 2022 2023 2022

Amounts falling due within one year: £ £ £ £
Trade debtors 2,776,541 2,116.469 954,778 -
Corporation tax recoverable - 159,027 - -
Amounts owed by group undertakings - - - 718,977
Amounts recoverable on contract 2,189.550 3,499,008 - -
Other debtors 46,884 395110 35,338 99,015
Prepayments and accrued income 666,571 78,706 614,016 16,221
5,679.546 6.248.920 1,604,132 834,213

Deferred tax asset (note 24) 143,310 166,423 - 3.462
5,822,856 6,415,343 1,604,132 837,675
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20  Creditors: amounts falling due within one year

Group Company
2023 2022 2023 2022
Notes £ £ £ £
Bank loans and overdrafis 22 316,514 126,000 - -
Obligations under finance leases 23 8,501 18,002 - -
Trade creditors 2,563,831 2,265,442 1.44% 1,016
Amounts owed to group undertakings - - 800,635 -
Corporation tax payable 1.231 - - -
Orther taxation and social sceurity 1,127,787 1,276,118 77,202 1,873
Other creditors 49,369 48.667 8,272 1,024
Accrvals and deferred income 2.975,487 2,763,725 762512 5,000
7,042,720 6,497,954 1,656,069 8,913

Included within creditors due within one year, is a balance of £8,501 (2022: £18,002) secured on fixed assets and a balance

of £126,000 {2022: £126,000} secured by a fixed and floating charge over the assets.

21 Creditors: amounts falling due after more than one year

Group Company
2023 2022 2023 2022
Notes £ £ £ £
Bank loans and overdrafts 22 193,000 319,000 - -
Obligations under finance leascs 23 - 4,428 - -

193,000 323,428 -

Included within creditors duc afler more than one year, 1s a balance of £nil (2022: £4,428) sceured on fixed assets and a

balance of £193,000 (2022: £319.000) secured by a fixed and floating charge over the assets.

22 Loans and overdrafts

Group Company
023 2022 023 2022
£ £ £ £
Bank loans 319,000 445,000 - -
Bank overdrafls 190,514 - - -
509,514 445,000 - -
Pavyable within one year 316,514 126,000 - -
Payable after one year 193,000 319.000 - -

The long-term loans are sccured by fixed charges over the fixed asscets held by the group.
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23 Finance lease obligations

Future minimum lease payments due under finance
leases:

Within one year

[n two to tive vears

Group Company
2023 2022 2023

£ £ £

8,501 18,002 -
- 4428 -

8,501 22,430 -

2022

Finance lease payments represent rentals payable by the company or group for certain items of plant and machinery. Leases
include purchase options at the end of the lease peried. and no restrictions are placed on the use of the assets. The average
lease term is 4 years. All leases are on a fixed repayment basis and no arrangements have been entered into for contingent

rental payments.

24 Deferred taxation

The following are the major deferred tax liabilities and assets recognised by the group and company, and movements

thereon:

Group

Accelerated capital allowances
Tax losses
Retirement benefit obligations

Company

Accelerated capital allowances
Tax losses
Retitement benefit obligations

Liabilitics Liabilitics Assets
2023 2022 2023
£ £ £

166,490 - (56.942)
- - 197.304
(501) - 2,948
165,989 - 143310
Liabilities Liabilities Assets
2023 2022 2023
£ £ £
166,490 - -
{501) - -
165,989 - -

Asscts
2022
£

(213,736)
378,440
1,719

166,423

Assets
2022

(56,237)
59,699

3.462
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24  Deferred taxation (Continued)
Group Company

2023 2023

Movements in the year: £ £
Asgsetat | December 2022 (166,423) (3,462)
Charge to profit or loss 189,102 169,451

Liability at 30 November 2023 22,679 165,989

The deferred tax asset is expected to decrease next year. This is due to the utilisation of losses and the origination of new
timing differences on tangible assets.

25 Retirement benefit schemes

2023 2022
Defined contribution schemes £ £
Charge to profit or loss in respect of defined contribution schemes 86,175 102,901

A defined contribution pension seheme is operated for all qualifying employces. The assets of the scheme are held
separately from those of the greup in an independently administered fund.

26  Share capital

Group and company 2023 2022 2023 2022
Ordinary share capital Number Number £ £
Issued and fully paid

Ordinary shares of £1 each 2,400.000 2,400,000 2,400,000 2,400.000

27  Operating lease commitments

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

Group Company
2023 2022 2023 2022
£ £ £ £
Within one year 26,305 22200 - -
Between two and five years 36,970 74,450 - -
63,275 96,650 - -
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28

29

31

Related party transactions

Group

During the year the group made sales of £nil {2022: £nil) und charged management fees of £nil (2022: £15,000) to R & M
Williams {Narberth) Limited, a company under common control, At the year end, the group was owed £nil (2022: £318.873

} by R & M Williams {Narberth) Limited.

During the vear the group made purchases of £nil (2022: £63,751) tfrom CBI Interiors Limited, a company under common
control. At the year end, the group ewed £58 (2022: £14,845 was owed by) to CBI Interiors Limited.

Company
At the year end, the company owed £806,635 {2022: £718.977 was owed from) to R & M Williams Limited. its subsidiary.

At the year end, the company was owed £nil (2022: £67.842) by R & M Williams (Narberth} Limited, a company under
common control,

Directors' transactions

Included within other debtors is £3,648 (2022: £nil) due trom the dircctors.

Included within other crediters s £nil (2022: £11,758) duc to the directors.

Controlling party

The company is ultimately controlled by Mr M J Williams by virtue of his shareholding.
Comparative restatement

Land held tor development has been reclassified from stock to 1mvestment properties as the directors believe that this
provides a more accurate reflection on the true nature of the assets.
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32 Cash generated from/(absorbed by) group operations

Profit for the year after tax

Adjustments for:

Taxation charged/(credited)

Finance costs

Investment income

Loss/(gain) on disposal of tangiblc fixed asscts
Depreciation and impairment of tangible fixed assets
Other gains and losses

Movements in working capital:

Decrease in stocks

Decrease in debtors

Increase/{decrease) in creditors

Cash generated from/(absorbed by) operations

33 Analysis of changes in net funds - group

Cash at bank and in hand

Bank overdrafts

Borrowings excluding overdrafts
Obligations under finance leases

1 December 2022

2023 2022
£ £
1,285,092 347.285
186,966 (62,216)
13,929 13,872
(26,751 (3,087)
45,580 (24.540)
261,983 290,536
1.805 23,929
10,723 $,693
413,995 1,834.562
362,522 (3.335.763)
2,555,844 {909,729)

Cash flows

30 November

2023
£ £ £
1.476.406 2272812 3,749.218
- {190,514) (190.514)
1476406 2,082,208 3,558.704
{445,000) 126,000 (319,000)
(22,430) 13,929 (8,501)
1,008,976 2222227 3,231,203
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