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R & M WILLIAMS (HOLDINGS) LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 30 NOVEMBER 2024

I'he directors present the strategic report for the year ended 30 November 2024,

Review of the business

During the 2024 financial year, R & M Williams Ltd experienced a period of significant strategic and operational development.
The most notable leadership change came when the Chairman returned to the role of Managing Director, suppotted by a highly
skilled and expericneed deputy. This ransition was aceompanicd by 4 rool-and-branch review of operalions, which sct the slage
for a comprehensive restructuring of the business. The reorganisation placed renewed focus on the company’s core strengths:
self-delivery, exceptional customer service, and disciplined project selection, as a means of driving sustainable growth,

As one of Wales” leading multi-disciplined building contractors, we sought to consolidate our strong regional market position
while improving profitability and operational excellence. This was achieved despite challenging industry conditions, including
widespread cost inflation and a shortage of skilled labour. Turnover for the vear increased by 7.5% to £32.94 million (2023:
£30.65 million), driven by increased project wins, particularly within the social housing and local authority sectors, as well as the
private sector. R&M Williams also secured positions on key public-sector frameworks, including SEWSCAT and SWWRCF,
which has expanded its future work pipeline.

Gross profit remained robust, with the margin holding at 16.9% (2023: 16.9%), up considerably from 14.4%, two years carlier.
This stability reflected tighter contract management and more selective bidding processes, which offset rising input costs. Profit
before tax stood at £1.31 million (2023: £1.47 million), a modest decline attributed 1o cost overruns on several legacy projects.
These projects have now been completed and their impact fully reflected in the year's results, removing a drag on future
performance.

The company continued to sharpen its focus on self-delivery, bringing more work in-house w improve control over both quality
and margins. Customer service received renewed attention, with operations adapting to better alizn with client needs. This was
supported by strengthened supply chain management, as the Group renegotiated with key suppliers, implemented contingency
plans for critical materials, and conducted rigovous financial due diligence on subcontractors, Such measures reduced rehiance on
any single supplier and mitigated potential disruptions from inflationary pressures and higher interest rates.

Investment in people remained a central pillar of the Group®s strategy. Overall headcount grew by 13%, with new hires in
construction management, quantity surveying, and skilled trades, alongside an expansion of the administrative team to support
growing operational demands. R & M Williams maintained a strong commitment to training, offering additional technical
development for managers and ongoing apprenticeship programines to attract young talent. This investment not only addresses the
wider industry’s labour shortages but also ensures the business has the capacity 1o service an expanding order book.

Technology and process innovation also featured prominently in 2024, The Group upgraded its project management systems and
introduced digital tools for site reporting and document control, improving efficiency and enabling real-time oversight of project
performance. This translated inte improved Health and Safety live monitering on sites, supported by regular internal audits,
comprehensive technical training and clear lines of accountability. This underpins the Boards commitment to a “safety first™
approach with regular H& consultation amongst site management and engagement with operatives and supply chain leading to
identification ot trends and enhanceirents to our L8O procedures.

Financially, R & M Williams remains in a strong position. Sharcholders™ equity rose to £3.80 million (2023; £5.12 million),
representing a 13% increase due to retained earmings after dividends. The balance sheet remains solid with tangible net worth
holstered by consistent profitability and organic growth. Liquidity is healthy, with net current assets at £3.11 million (2023 £2.62
million) and a current ratic of approximately 1.4x. Borrowings remain low at £0.19 million, comprising a modest bank loan. Cash
flow from operating activities was marginally negative (£-0.0¢ million) due to timing difterences in client payments at year-end.

As the company enters 2025, it does so with a record order book by its own historical standards, providing visibility for the next
12-18 months. The portfolie is balanced across public and private clients, with particular strength in social housing and public
building returbishment. The expansion of sustainability-fecused initiatives, such as retrofit insulation and decarbonisation works,
has gained momentarmn, capitalising on our established track record in these disciplines.




R & M WILLIAMS (HOLDINGS) LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 30 NOVEMBER 2024

I'he Board continues to encourage and mentor the vounger management team, with a clear succession strategy in place. By
executing its strategic priorities and holding true to 1ts values, R & M Williams aims to build on the successes of 2024, ensuring it
remains a trusted, high-performing contractor with a continuous tamily led trading history of over 55 years and a secure future in
the Welsh construction sectar.

Principal risks and uncertainties

Key risk for the business is the rising cost of inflation within the supply chain, worktorce, and econonmy. Whilst inflation will
direetly impact on R & M Williams operating costs it will also attect our elients” budgets that are equally aftected and could see
clients reducing their portfolic of opportnities. Qutside of inflation there is a shortage of skilled labour within the construction
sector with many of the trades retiring or not remurning to workforce after pandemic and also with today’s yourh not interested in
joining the industry. Whilst South Wales & Southwest England have the draw ot Hinkley Point Nuclear Power plant, that is now
at full worker capacity with a quoted 22,000 construction workers.

Key performance indicators

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

Performance of the group was as tollows:

2024 2023
£'000 £'000
Turnover 32,941 30,651

Gross profit (%) 16.91 16.83
Profit/(Loss) before taxation 1,311 1,472

On behalf of the board

Mr M J Williams
Director

19 August 2025




R & M WILLIAMS (HOLDINGS) LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 30 NOVEMBER 2024

I'he directors present their annual report and financial statements for the year ended 30 November 2024,

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

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

Ordinary dividends were paid amounting to £300,000. The directors do not recommend payment of a further dividend.

Directors

I'he directors who held office during the year and up to the date of signature of the financial statements were as follows:

Mr M J Wilhams
My W Gilder
Mr M J Morris

Auditor
The auditor, UHY Hacker Young, is decmed o be reappointed under scetion 487(2) of the Companics Act 2006,

Statement of disclosure to auditor

So far as cach person who was a direcror at the date of approving this repott is aware, there is no relevant avndit 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 aware 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

exemption.

On behall el the board

Mr M J Williams
Director

19 August 2025




R & M WILLIAMS (HOLDINGS) LIMITED

DIRECTORS' RESPONSIBILITIES STATEMENT
FOR THE YEAR ENDED 30 NOVEMBER 2024

I'he directors are responsible for prepaning the Annual 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
cleeted to prepare the tinancial statements in accordance with United Kingdom Generally Accepred Accounting Practice (United
Kingdom Accounting Standards and applicable law). Under company law the directors must not approve the financial staterments
unless they are satisfied that they give a true and fair view of the state of aftairs of the group and company, and of the profit or loss
ol the group lor that period. Tn preparing these (inancial statements, the directors are required 10:

* select suitable accounting policies and then apply thermn consistently;

* make judgements and accounting estimates that are reasonable and prudent,
® stale whether applicsble UK Accounting Standurds have been (ollowed, subjeet (o any material departures disclosed and
cxplained in the Nnancial stalements;

prepare the (inancial statements on the going concern basis unless il is inappropriale o presume that the group and
company will conlinue in business.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the group™s and
company’s transactions and disclose with reasonable accuracy at any time the financial position of the group and company and
enable them to ensure that the financial statements comply with the Compeanies 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 REPORT
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 subsidiaries (the
"aroup'} for the vear ended 30 November 2024 which comprise the group profit and loss account, the group statement of
comprehensive income, the group balance sheet, the company balance sheet, the group statement of changes in equity, the
company statement of changes in equity, the group statement of cash flows and notes to the financial statements, including
significant accounting policies. The financial 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 freland (United Kingdom Generally Accepted Accounting Practice).

In cur opinion the financial statements:
* oive atrue and fair view of the state of the group's and the parent company's aftairs as at 30 November 2024 and of the

grouyt's profit for the year then ended,;

have been properly prepared in accordance with United Kingdem Generally Aceepted Accounting Practice; and

have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

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

Conclusions relating tn going concern
In anditing the financial statements, we have concluded that the directors' use of the going concern basis of accounting in the
preparation of the financial slatements is appropriale.

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions that,
individually or collectively, may cast significant doubt on the group's and parent company's ability to continue as a going concern
for 4 period of at least twelve months from when the financial statements ure authorised for issue,

Our responsibilities and the responsibilities of the diractors with respect 1o 2oing concern 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. Qur opinion on the
financial statements docs net cover the other information and, except to the extent otherwise explicitly stated in our report, we do
not express any torm ot assurance conclusion thereon. Our responsibility is to read the other information and, in doing so, consider
whether the other information is materially inconsistent with the financial stataments or our knowledge obtained in the course of
the audit, or otherwise appears 1o be materially misstated. T we identily such malerial ineonsisteneics or apparent material
MisSATSTIENS, W are requited 1o determine whether this gi vy TISC Lo g malerial misstatement in the fnancial stalements
themselves. It, based on the work we have performed, we conclude that there is a material misstatement of this other information,
we are required to report that lact.

We have nothing Lo report in this regard.

Opinions on ather malters preseribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of our audir:
® The information given in the strategic report and the directors’ report for the financial year for which the financial
statements 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 AUMMTOR'S REPORT (CONTINUED)
TO THE MEMBERS OF R & M WILLIAMS (HOLDINGS) LIMITED

Matters on which we are required lo 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 report in respect of the following matters in relation to which the Companies Act 2006 requires us to report to
you if, in cur opinion:
® adequate accounting records have not been kept by the parent company, or returns adequate for our audit have not been
received from 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 directors' remuneration specified by law are not made; or
* we have not received all the information and explanations we require for our audit.

Responsibilities of directors

Ag explained more fully in the directors’ responsibilities statement, the directors ure 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
nccessary to cnable the preparation of financial statements that are free from material misstatement, whether due to fraud or error.
In preparing the financial statements, the directors are responsible for assessing the 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 to liquidate the parent company or o ccase operations, or have no realistic alternative but to do so.

Auditor's responsibilitics for the audit of the financial statcments

Our objectives are to obtain reasonable agsurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. Reasonable assurance is a
high level of assurance but 15 not a guarantee that an audit conducted in accordance with ISAs (LK) will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are eonsidered 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 tinancial
statements.

Irregularities, including [raud, 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
our procedures are capable of detecting irregularities, including fraud, is detailed below.

Our approach to 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 parmer ensured that the engagement team collectively had the appropriate competence, capabilities and
skills w identify 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 seetor;
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 comrespondence; and
* identified laws and regulations were communicated within the audit team regularly and the team remained alert to
nstanges of non-compliance throughout the audit.

We assessed the susceptibility of the group and parent company's financial statements to material misstatements, including
obtaining an understanding of how fraud might occur, by:
®  making enquirics of management as to where they considered there was suseeptibility o fraud, their knowledge of actual,
suspeeted and alleged fraud; and

* coonsidering the intcrnal controls in place to mitipate risks of fraud and non-compliance with laws and regulations.




R & M WILLIAMS (HOLDINGS) LIMITED

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

I'0 address risk of fraud through management bias and override of controls, we:
* pertormed analytical procedures to identify any unusual or unexpected relationships:
® tested journal entries to identity unusual transactions;
*  assessed whether judgements and assumptions made in determining the accounting estimates were indicative of potential
Irias; and
® investigated the rationale behind significant or unusual transacticns.

There are inherent limitations in our audit procedures deseribed above, The more removed that laws and regalations are from the
Anancial statements, the less ikely i0is thal we would beeome aware of non-compliance. Auditing standards alse limic the andil

procedures required to identity non-compliance with laws and regulations to enquiry of the directors and other management and

the ingpection ol regulalory and legal correspondence. il any.

Material misstalements thal arise due to [raud can be harder (o deteet than those thal arise [rom crror as they may involve
deliberate concealment ar collusion,

A further description of our responsibilities is available on the Financial Reporting Council’s website at:
https://www.trc.org.uk/auditorsrespensibilities. This description forms part of our aunditor's report.

Use of our repori

This report is made solely to the group and parent company’s members, as a body, in accordance with Chapter 2 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 auditer'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 Jahn Griffiths (Senior Statutory Auditor)
For and on behalf of UHY Hacker Young 19 August 2025

Chartered Accountants
Statutory Auditor
Newport
Giwent
United Kingdom




R & M WILLIAMS (HOLDINGS) LIMITED

GROUP PROFIT ANTY LOSS ACCOUNT
FOR THE YEAR ENDED 30 NOVEMBER 2024

Turnover
Cost of sales

Gruss profit

Administrative expenses
Other operaling income

Operating profit

Interest receivable and similar income

Interest payable and similar expenses

Amounts written off investments

Fair value gaing and losses on investment propertics
Profit before taxation

‘T'ax on profit

Profit for the financial year

Protit for the financial year is attributable two:

- Owuner of the parent conpany
- Non-controlling interests

2024
Notes £
3 32,940,818

(27.372,023)

(4,201,288)
18,149

4 1,385,656
8 34,300
9 (8,162)
10 148,734
14 {250,000)
1,310,537
1 (334,349
976,145

976,148

976,148

2023
30,651.026
(25476.561)

5,174,465

(3,722,769)
9,345

1,461,041

26,751
(13,929)
(1.805)

1,472,058
(156,966)

1,285,092

,_.

]
k2
-
P )
a g
[=2 =N

1,285,092




R & M WILLIAMS (HOLDINGS) LIMITED

GROUP STATEMENT OF COMPREHENSIVE INCOME.
FOR THE YEAR ENDED 30 NOVEMBER 2024

Profit for the year

Other comprehensive income
Cash flow hedges gain arising in the year

Total comprehensive income for the year
Total comprehensive income for the year is attributable to:

= Owners of the parenl company
- Non-controlling interests

2024

976,148

976,148

976,148

976,148

2023

1,285,092

1,285,092

1,227,346
57,740

1,285,092




R & M WILLIAMS (HOLDINGS) LIMITED

GROUP BALANCE SHEET
AS AT 30 NOVEMBER 2024

2024 2023
MNotes £ £ £ £
Fixed assets
Tangible assels 13 1,801,631 1,366,180
lnvestment property 14 1,229,613 1,479,373
Investments 15 8,232 G498
3,039,496 2,855,051
Current assets
Slacks 17 176,738 44,285
Debtors 18 9,036,286 3,822,856
Cash at bank and in hand 2.441.889 3,749,218
11,654,913 9,660,359
Creditors: amounts falling due within one year
19 (8.540.374) (7,042,720}
Net current assets 3,114,539 2,623,639
Total asscts less current liabilities 0,154,035 5,478,690
Crediters: amounts falling due after more than
one year 20 (67,000) (193,000)
Provisinns for liahilities
Deferred tax habilicy 23 291,186 165,989
{291,186) (165,989)
Net assets 5,795,849 5,119,701
Capital and reserves
Called up share capital 25 2,400,000 2,400,000
Other reserves {2,398.000) (2,393,000)
Profit and loss reserves 3.793.849 5,117,701
Tuotal equity 5.795,849 5,119,701

I'hese financial staterments have been prepared in accordance with the pravisions relating to medium-sized groups.

The financial statements were approveed by the board of dircetors and authorised for issue on 19 August 2025 and are signed on its

behal by

Mr M J Williams
Director

Company registration number 04716632 (England and Wales)

-10-




R & M WILLIAMS (HOLDINGS) LIMITED

COMPANY BAT.ANCFE SHEET
AS AT 30 NOVEMBER 2024

2024 2023
MNotes £ £ £ £
Fixed assets
Tangible assels 13 1,541,362 082,891
lnvestment property 14 423,269 (73,269
Investments 15 2,165,000 2,163,010
4,129,631 3,821,172
Current assets
Dieblors 18 3711616 1,604,132
(Cash at bank and in hand 1,876,027 1,396,340
5,587,643 3000472
Crediters: amounts falling doe within one year
19 (3,958,242 (1,636,069}
Net corrent asscts 1,629,401 1,344,403
Tuolal assets less eurrent liabilities 5,759,032 5,165,575
Provisions for liabilities
Deferred lux lability 23 243.388 165,989
{243,386) (165,989)
MNet assets 5.515,646 4,999,586
Capital and reserves
Called up share capital 25 2,400,000 2,400,000

Profit and loss reserves

Total equity

3115646

3.515.040

2,599,586

4,999,586

As permitted by 5408 Companies Act 2006, the company has not presented its own profit and loss account and related notes. The ¢
ompany’s profit for the yvear was L&816,060 {2023 - £398 668 profit).

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

COTPANICS Tegime.

The financial statements were approved by the board of directors and authorised for issue on 19 August 2025 and are signed on its

behalf by:

Mr M J Williams
Director

Company registration number 04716632 (England and Wales)

11 -




R & M WILLIAMS (IIOLDINGS} LIMITED

GROUP STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 30 NOVEMBER 2024

Nates
Balance at 1 December 2022
Year ended 30 November 2023:
Profit and total comprehensive income
Purchase of shares in subsidiary from non-controlling interest

Balance at 30 November 2023

Year ended 30 November 2024:
Profit and total comprehensive income

Dividends

Balance at 30 November 20024

Share capitalOther reservesProfit and loss TotdNon-controlling Total
reserves  controlling interest
interest

£ £ £ £ £ £
2,400,000 (2,398,000) 3,835,689 3,837,689 1,920 3,839,609
- - 1,227,246 1,227,346 537,746 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
- - 676,148 976,148 - 976,148

- - (300,000) (300.000) - (300,000}
2,400,000 (2,398,000) 5,793,849 5,795,849 - 3,795,849

-12 -




R & M WILLIAMS (HOLDINGS) LIMITED

COMPANY STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 30 NOVEMBER 2024

Share capitalProfit and loss Total
Feserves

Notes £ £ £

Balance at 1 December 2022 2,400,000 2,000,918 4,400,918
Year ended 30 November 2023

Profit and rotal comprehensive incoma for the year - 598 668 598,668

Ralance al 30 November 2023 2,400,000 2,599 586 4,900 546
Year ended 30 November 2024

Profit and total comprehensive income - ]16,060) 816,060

Dividends 12 - {300,000) 1300,000)

Balance at 30 November 2024 2,400,004 3,115,646 5,313,646

13-




R & M WILLIAMS (HOLDINGS) LIMITED

GROTUP STATEMENT OF CASH FTL.OWS
FOR THE YEAR ENDED 30 NOVEMBER 2024

Cash flows from operating activities

Cash (absorbed by)/generated from operations
Intcrest paid

Income taxes (paid)/refunded

Net cash {oulllow)inllow from operating activitics

Investing activities

I'urchase of tangible fixcd asscts

Proceeds from disposal of tangible fixed assets
Purchase of investment property

Proceeds [rom disposal of investmenls
Repayment of loans

Interest received

Dividends reecived

Net cash used in investing activities

Financing activilies

Repayment of bank loans

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

Dividends paid 1o cquily sharcholders

Met cash used in finanecing activities

MNotces

30

Net (deerease)inerease in cash and cash cquivalents

Cash and cash cquivalents at beginning of vear
Cash and cash cquivalents at end of year

Relating tn:

Cash at bank and in hand

Bank overdrafts included in creditors payable
wilhin one vear

2024
£ £
(59.714)
(8,162}
(1,231)
(69,107)
(979,642)
130,270
(240)
150,000
3,648
33,576
733
(661,655
{126,000
{5,180)
(300,000
(431,180

{1.161,942)

3,558,704

2,396,762

2,441,889

2023
£ £
2,555,844
(13,929)
162,394
2,704,300
(531,630
31,445
(3,648)
26,018
12
(477.082)
(126,000)
(13,929)
{5,000
(144,929)
2,042,298
1,476.406
3,558,704
3749218
(190.514)

14 -




R & M WILLIAMS (HOLDINGS) LIMITED

NOTES TO THE GROUP FINANCTAL STATEMENTS
FOR THE YEAR ENDED 30 NOVEMBER 2024

1.1

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 oftice is Williams House, Station Square, Neath, SA11 1BY.

The group consists of R & M Williams {Holdings) Limiled and all of its subsidiaries.

Accounting ennvention
These financial statements have been prepared in accordance with FRS 102 “The Financial Reporting Standard applicable
in the UK and Republic of Tecland” (“FRS 1027} and the reguirements of the Companics Act 2006,

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

The financial statements have been prepared under the historical cost conventien, modified to include certain financial
instrumgnts al fair value. The principal accounting policies adopted are set out below,

The company 1s a qualifying entity for the purposes of FRS 102, being a member of a group where the parent of that group
prepares publicly available consclidated financial statements, including this company, which are intended to give & wue and
fair view of the assets, liabilities, tinancial 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 11 'Basic Financial Instruments” and Section 12 *Other Financial Instrument Issues: Interest income/expense
and net gains/losses for tinancial instruments not measured at fair value; basis of determining fair values; details of
collateral, loan defaults or breaches, details of hedges, hedging fair value changes recognised in profit or loss and in
other comprehensive income;

® Section 20 ‘Share based Payment’: Share-based payment expense charged to profit or loss, reconciliation of opening
and closing number and weighted average exercise price of share options, how the fair valus of options granted was
measured, measurement and carrving amount of liabilities for cash-settled share-based payments, explanation of’
maditications to arrangements;

*®  Section 33 ‘Related Parry Disclosures’; Compensation for key management persannegl,

Basis of consolidation

The consolidated group financial statements consist of the financial statements of the parent company R & M Williams
(1loldings) Limited together with all entities controlled by the parent company (its subsidiaries) and the group’s share of its
interests in joint ventlures and associates.

All financial statements are made up to 30 November 2024, Where necessary, adjustments are made to the financial
stalements of subsidiaries to bring the accounting policies used into line with those used by other members of the group.

All intra-group transactions, balances and vnrealised 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 asset
transferred,

Subsidiaries are consolidated in the group’s financial statements trom the date that control commences until the date that
control ceases,
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R & M WILLIAMS (HOLDINGS) LIMITED

NOTES TO THE GROUP FINANCTAL STATEMENTS {CONTINUED)
FOR THE YEAR ENDED 30 NOVEMBER 2024

1.4

1.6

1.7

Accounting policies (Continued)

Guing concern

At the time of approving the financial statements, the directors have a reasonable expectation that the group has adequate
reseurces to continue in operational existence for the foreseeable future, Thus the directors continue to adept the geing
concern basis of aceounting in preparing the [inancial statemenls.

Turnover

l'umeover is recognised at the fair value of the consideration received or receivable for goods and services provided in the
normal course of business, and is shwown 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 respeet to long term contracts and contracts for on-going
services Is recognised by reference to the stage of completion.

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

Research and development expenditure
Research expenditure is written off against profits in the vear in which it is incurred. Identifiable development expenditure
is capitalised to the extent that the technical, commercial and financial feasibility can be demonstrated.

Tangible fixed assets
Tangible fixed assets are nilially measured ac cost and subscquently measurcd sl cost ar valuation, net of deprecialion and
any impairment losses.

Depreciation 1s recognised so as to write off the cost or valuation of assets less their residual values over their useful lives
on the following bhases:

Freeheld land and buildings 2% straight line
Leaschold improvements 4% straight line
Planl and cquiproent 25% reducing balanee
Fixtures and fittings 23% reducing balance
Motor vehicles 23% reducing balance

The gain er loss arising on the disposal of an asset is determined as the ditterence between the sale proceeds and the
carrying value of the asset, and is recognised in the protit and loss account.

Investment properties

Investment property, which is property held to earn rentals and/or tor capital appreciation, is 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.
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R & M WILLIAMS (HOLDINGS) LIMITED

NOTES TO THE GROUP FINANCTAL STATEMENTS {CONTINUED)
FOR THE YEAR ENDED 30 NOVEMBER 2024

1.9

L1

Accounting policies (Continued)

Fixed asset investments

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

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 any indication that those assets have suffered an impairment loss. Tf any such indication exists, the recoverable amount of
the assel 1s estimated in order o determine the exlent of the Impairment loss (il any). Where il is nol pussible Lo estimale Lhe
recoverable amount of an individual asset, the company estimates the recoverable amount of the cash-generating unit to
which the asset belongs.

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

Recoverable amount is the higher of tair value less costs to sell and value in use. [n assessing value in use, the estimated
future cash flows are discounted to their present value using a pre-tax discount rate that reflects current market assessments
of the time value of money and the risks specific to the asset for which the estimates of tuture cash flows have not heen
adjusted.

IMthe recoverahle amount ol an asset (or cash-generating unit) is estimated to be less than its carrying amounl, the carrying
amount ot the asset {or cash-generating unit) is reduced to its recoverable amount, An impairment loss is recognised
immediately in profit or loss, unless the relevant asset is carried at a revalued amount, in which case the impairment loss is

treated as a revaluation decrease.

Recognised impairment losses are reversed if, and only if, the reasons for the impainment 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 al'its recoverable amount, but so that the inereased earrving amount docs not exceed the carrying amaount
that would have been determined had no impairment lass been recogniscd for the asser (or cash-gencrating unit) in prior
years. A reversal of an impairment loss is recognised immediately in protit or loss, unless the relevant asset is carried at a
revaluee amount, in which case the reversal of the impairment loss is trealed as a revaluation inereasc.

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.
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NOTES TO THE GROUP FINANCTAL STATEMENTS {CONTINUED)
FOR THE YEAR ENDED 30 NOVEMBER 2024

1.11

1.12

Accounting policies (Continued)

Construction contracts

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

When it is probable that total contract costs will exceed total contracr urnover, the expected loss is recognised as an
expense immediately.

Where the outcome of a congtruction contract cannot be estimated reliably, contract revenue is recognised to 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 contract 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 methed” 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 werk performed 1o date compared to the
estimarted fotal conwract costs. Costs incurred in the year in connection with future activity on a contract are excluded from
contract costs in determining the stage of completion. These costs are presented as stocks, prepayments or other assets
depending on their nature, and provided it is probable they will be recovered.

Financial instruments
The group has elected to apply the provisions of Section 11 *Basic Financial Instraments” and Section 12 *(ither Financial
Instruments Issues” of FRS 102 to all of its financial instruments.

Financial instruments are recognised in the group's balance sheet when the group becomes party to the contracmal
provisions of the instrument.

Financial assets and liabilities are offset and the net amcunts presented in the financial statements when there is a legally
enlorecable right 1o set ofT the recognised amounts and there is an intention to settle on a nel hasis or o realise the assel and
sellle the Tiabilily simullancously.

Basic financial assels

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

Other financial assets

Other tinancial assets, including investments in equity instruments which are not subsidiaries, associates or joint ventures,
are initially measured at tair value, which is normally the transaction price. Such asscts are subsequently carried at tair value
and the changes in fair value arc recognised in profit o loss, except thal investments in equity instruments thal are nol
publicly (raded and whose fair values cannol be measured reliably are measured at cost less impairmenit.
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NOTES TO THE GROUP FINANCTAL STATEMENTS {CONTINUED)
FOR THE YEAR ENDED 30 NOVEMBER 2024

1.13

Accounting policies (Continued)

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

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

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

Classification of finaneial liabilities

Financial liabilities and equity instruments are classitied according to the substance of the contractual arrangements entered
into. An cquity instrument is any contract that evidenecs a residual interest in the assets of the groupy after deducting all of
its liahilitics.

Basic financial liabilitics

Basic financial liabilities, including 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 at the present value of the future payments discounted at a market rate of interest.
Financial liabilities clagsified as payable within one year are not amortised,

Debt instruments are subsequently carried at amortised cost, using the effective interast rate method.

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

Taxation

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

Current lax

The tax currently payable is based on taxable profit for the year. Taxable profit differs from net profit as reported in the
profit and loss account because it excludes items of income or expense that are taxable or deductible in other years and it
further excludes items that are never taxable or deductible. The group’s liability for current tax is calculated using tax rates
that have been enacted or substantively enacted by the reporting end date,
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NOTES TO THE GROUP FINANCTAL STATEMENTS {CONTINUED)
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Accounting policies (Continued)

Deferred lax

Deferred tax liabilities are generallv recognised for all timing differences and deferred tax assets are recognised to the extent
that it is probable that they will be recoverad against the reversal of deferred tax liabilities or other future taxable profits,
Such assels and liabilitics are not recogmised if the timing differenee arises from goodwill or rom the initial recognition of
other assets and liabilities in 4 transaction that affects neither the tax profit nor the accounting profit.

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

Employec benetits
The costs of short-term employee benefits are recognised as a liability and an expensz. unless these costs are required to be
recognised as part of the cost of stock or fixed assets.

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

Termination henefits are recognised immediately as an cxpense when the company is demenstrably committed 1o ierminate
the employment ol an employee or Lo provide (erminalion benelils.

Retirement benefits
Paymients to defined contribution retirement henefit schemes are eharged as an expense as they fall due.

Leases
Leases are classified 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 of the minimumn lease payments. The related liability is included in the balance sheet as a finance lease
oblization. Lease payments are treated as consisting of capital and interest elements. The interest is charged to profit or loss
50 as to produce a constant periodic rate of interest on the remaining balance of the Liablity.

Rentals payable under operating leases. including any lease incentives received, are charged to profit or loss on a straight
line basis aver the term ol the relevant lease except where another more syslematic basis is more representative of the time
pattern in which econgmic benetits trom the leased asset are consumed.

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 liahilities that are not readily apparent trem other sources. ‘I'he
estimates and associated assumptions are based on historical experience and other factors that are considered to be relevant.
Actual results may difter from these estimates.

The cstimares and underlying assumptions are reviewed on an ongoing basis, Revisions to accounting cstimates arc
recognised in the period in which the estimate is revised where the revision atfects only that peried, or in the period of the
revision and future periods where the revision affeets both current and future periods.
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NOTES TO THE GROUP FINANCTAL STATEMENTS {CONTINUED)
FOR THE YEAR ENDED 30 NOVEMBER 2024

2 Judgements and key sources of estimation uncertainty (Continued)

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

Useftul ceonomic lives nf tangible asscts

The unnual depreciation charge for langible assers i3 sensitive (o changes in the estimated uselul ceenomie lives and
residual values of the assets. The uselul ceonomic lives and residual values are re-usscssed annually. They are amended
when necessary to retlect current estimates, based on technolegical advancement, future investments, economic utilisation
and the physical condition ol the assels. See note 13 Tor the carrying value of the properly, plant and equipment, and the
depreeialion accounling policy for the uselul ceonomic lives for cach class of asscl,

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 factors including the current credit rating of the debtor, the ageing profile of debtors
and historical experience. See note 18 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 respect 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 in 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
wortlk scope, the contractual terms under which the work is being performed. including the recoverability of any unagread
mcome from variations and the likely outcome of discussions on claims, costs incurred and external certification of the
worls performed. 'L he group has appropriate control procedures te ensure all estimates are determined on a consistent basis
and subject to appropriate review and authorisation.

Investment propertics
Due to the Pembroke Ferry land held for development being required to submit an amended planning application, the
dircetors have determined that there has been a reduction in the fair value of the land at the year end.

3 Turnover and uther revenue
2024 2023
£ £
Turnover analysed by class of business
Censtruction contracts 32940818 30,651,026
2024 2023
£ £
Other revenue
lnterest income 33,570 20,0148
Dividends received 733 733

The whole of the turnover is attributable to the principal activity of the group whelly undertaken in the United Kingdom.
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NOTES TO THE GROUP FINANCTAL STATEMENTS {CONTINUED)
FOR THE YEAR ENDED 30 NOVEMBER 2024

4 Operating profit

Operating profil for the year is staled aller charging:

Research and development costs

Fees payable to the group's auditor for the audit of the aroup's tinancial statements
Depreciation of owned rangible fixed assets

Depreciation of tangible fixed assets held under finance leases

Loss on disposal of tangible fixed asscls

(perating lease charges

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

Audit of Ihe [inancial statements of the group and company
Audit of the financial statements of the company’s subsidiaries

6 Employees

2024 2023
i £

- 4,417

13,000 6,283
406,535 258,541
2,581 3,442
4,785 43,580
20,166 25,982
2024 2023

£ £
13,000 6,283
16,485 18,700
29,485 24,983

The average menthly nuniber of persons (including directors) employed by the group and company during the vear was:

Group Company
2024 2023 2024 2023
Number Number Number Number
Production 6l a0 - -
Administrative 44 33 6 2
Total Las 93 6 2
Their aggregate remuneration comprised:
Group Company
2024 2023 2024 2023
£ £ £ £
Wages and salaries 3,714,529 3,508,190 312,706 132,824
Social security costs 364,108 330,275 35,963 15,428
Pension costs 97,234 86,175 7.432 3,984
4,175.871 3,924,640 356,101 132,236
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NOTES TO THE GROUP FINANCTAL STATEMENTS {CONTINUED)

FOR THE YEAR ENDED 30 NOVEMBER 2024

Direclors' remuneration

Remuneration tor qualityving services

Company pensien contributions to defined contribution schemes

As total directors’ remuneration was less than £200,000 in the current year, no disclosure is provided for that year.

Intcrest reecivable and similar income

Tuterest income

[nterest on bank deposits

Other income from investmeonts
Dividends received

Total income

Tuterest payable and similar expenses

Interest on bank overdralts and loans
(ther interest on financial liabilities

Total finance costs

Amounts written off investments

Fair value gains/{losses) on financial instruments

Loss on tinancial assets held at tair value through protit or loss
Other gains/(losses)

Gain on disposal of fixed assel investmenls

2024

179,544

5,125

184,964

2024

33,576

-1
T
Lot

34,309

2024

8,162

8,162

2024

(1,266)

150,000

148,724

12,971
3,590

133,561

2023

26,018

~1
et
)

11,680
2,249

13.929

2023

{L.805)

(1.505)
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NOTES TO THE GROUP FINANCTAL STATEMENTS {CONTINUED)
FOR THE YEAR ENDED 30 NOVEMBER 2024

11 Taxalion

2024 2023
£ £
Current tax
UK corporation tax on profits for the curvent period 65,882 -
Adjustments in respect of prior periods - (2,136)
‘Total current tax 035,842 (2.130)
Deferred tax
(rigination and reversal of timing ditferences 319,922 354,439
Adjustment in respect of prior periods (51,415 (165,337)
Total deterred tax 268,507 186,102
Total tax charge 334,389 156,966

The actual charge 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;

2024 2023
£ £
Profit before taxation 1,310,537 1,472,058
Hxpected tax charge based on the standard rate of corporation tax m the UK of 25.0094
(2023: 23.01%) 327,634 338,735
Tax effect of expenses that are not deductible in determining taxable profit 63,222 68,689
‘l'ax effect of income not taxable in determining taxable profit (8,46%) (58.711)
Adjustments in respect of prior years (51,415 (167.474)
Elleel ol change i corporation lax rale - 37,654
Permanent capital allowances in excess of depreciation 3416 (21.927
Taxation charge 334,389 186.966
12 Dividends
2024 2023
Recognised as distributions to equity holders: £ £
[nterim paid 300,000 -
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NOTES TO THE GROUP FINANCTAL STATEMENTS {CONTINUED)

FOR THE YEAR ENDED 30 NOVEMBER 2024

13 Tangible fixed assels

Group Freehold land Leasehold Plant and Fixtures andMotor vehicles Total
and buildings improvements  cquipment tittings

£ £ £ £ £ £
Cost
At | December 2023 - 50,927 569,340 436,706 1,690,811 3,047,734
Additions 275.000 - 111,064 16,120 577438 979.642
Disposals - - (64,264) (93,367) (129.819) (2¥7.450)
At 30 November 2024 275,000 50,927 216,140 359,459 2,138,430 3,739,976
Depreciation and
impairment
At | December 2023 - 2,037 539,560 341,631 798376 1,681,604
Yepreciation charged in the
year - 1,956 104,551 25,495 277,114 406,116
Eliminated in respect of
dispusals - - (27,049 (92,498) (32,848) (152,395)
At 30 November 2024 B 3,993 617,062 274,628 1,042,642 1,938,325
Carrying amount
At 30 November 2024 275,000 46,934 299,078 54831 1,093,808 1,801,651
AL 30 November 2023 - 48,890 329,780 95,075 892,435 1,366,180
Company Freehold land Plant and Fixtures andvlotor vehicles Total

and buildings  equipment fittings
£ £ £ £ £

Cost
Al l December 2023 - 224,049 22,230 993,435 1,239,714
Additions 275,000 72,362 - 669,001 1,016,363
Disposals - (50,564 - (117,119) (167.683)
At 30 November 2024 275,000 245,847 22,230 1,545,317 2,088,394
Depreciation and impairment
At 1 December 2023 - 87,135 3,705 165,981 256,821
Depreciation charged in the vear - 48,189 4,631 274,833 327,673
Eliminated in respect ot disposals - (15,713) - (21,749 (37.462)
At 20 November 2024 - 119,611 8,336 419,085 547.032
Carrying amount
At 30 November 2024 273,000 126,236 13,894 1,126,232 1,541,362
At 30 November 2023 - 136,914 18,525 827,454 952,893
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NOTES TO THE GROUP FINANCTAL STATEMENTS {CONTINUED)
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13 Tangible fixed assets (Continued)

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

Group Company

2024 2023 2024 2023

¥ £ £ 3

Plant and cquipment 7.744 10,325 - -

14  Tnvestment property

Group Company

2024 2024

£ £

Fair value

At 1 December 2023 1,479,373 673,209
Additions throwgh exicrnal acquisition 240 -
Met gains or losses through fair value adjustuents (250,000} (250,000
At 30 November 2024 1,229.613 423,269

During the year, the directors deemed that the Pembroke Ferry land held for development has a fair value reduction of
£250,000 due to an amended planning application being required to be submitted.

15 Fixed assel investments

Group Company

2024 2023 2024 2023
Notes £ £ £ £
[nvestments in subsidiaries 16 - - 2,165,000 2,163,010
Listed Investments 8,232 9498 - -
8,232 9493 2,165,000 2,165,010

Listed investments included above:
Listed investmenls carrying mnount 8,086 9,332 - -
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15 Fixed asset investments

Movements in fixed asset investments
Group

Cost or valuation
At 1 December 2023
Valuation changes

At 30 November 2024

Carrying amount
At 30 November 2024

At 20 November 2023

Movements in fixed asset investments
Company

Clost or valuation
At | December 2023
Disposals

At 30 November 2024

Carrying amount
At 30 November 2024

At 30 November 2023

(Continued)

Tnvestments

£

4,408
{1,266)

o
=
tad
(=]

9,498

Shares in
subsidiaries
£

2,165,010
{10)

2,163,000

2,165,000

2,165.010

During the year, the company sold its 10%, sharcholding in FRS Contracior Solutions Limited Tor proceeds ol £150,000.

16 Subsidiaries

Details of the company’'s subsidiaries at 30 November 2024 are as follows:

Name of undertaking

R & M Williams Limited

Registered office

Williams House, Station Square, Neath, SA1T
1RY

Class of % Held
shares held Direct
Ordinary 100.00
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NOTES TO THE GROUP FINANCTAL STATEMENTS {CONTINUED)
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17 Stocks
Group Company
2024 2023 2024 2023
£ £ £ £
Raw materials and consumables 176.738 94,285 - -
18  Debtors
Group Company
2024 2023 2024 2023
Amounts falling duc within one ycar: £ £ £ £
Trade debtors 6,093,811 2,770,541 2921,316 954,778
Amounts recoverable on contract 2,879.682 2,787,345 742,805 567,795
Other debtors 53.280 46,884 31,274 353,338
Prepayvments and acerued income 9.513 68,776 16,221 16,221
9,036,286 5,679,546 3711616 1,604,132
Defirred tax asset {note 23) - 143,310 - -
9,036,286 5,822,836 3711616 1,604,132
12 Creditors: amounts falling due within one vear
Group Company
2024 2023 2024 2023
Notes £ £ £ £
Bank loans and overdrafts 21 171.127 316,514 - -
Obligations under finance leases 22 3321 8,301 - -
Trade creditors 3,230,638 2,503,831 10,304 1,448
Amounts owed to group undertakings - - 2,44% 844 #6635
Corporation tax payable 65,882 1,231 65,882 -
Orther taxation and soclal security 1,245,902 1,127,787 116,970 77202
(ther creditors 23K.G79 49364 5,578 K272
Accruals and deferred income 3,584,525 2975487 1,310,664 762,512
8,540,374 7.042,720 3,058,242 1,656,069

Included within creditors due within one year, is a balance of £3,321 (2023: £8,501) secured on fixed assets and a balance
of £126,000 (2023: £126,000) secured by a fixed and floating charge over the assets.

20 Creditors: amounts falling due after more than one year

Group

2024

Notes £

Bank loans and overdrafis 21 67,000

2023

193.000

Compuny
2024

2023
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20

2

21

Creditors: amounts falling due after more than one year

(Continued)

Included within creditors due after more than one vear, is a balance of £67,000 (2023: £193,000) secured by a fixed and

floating charge over the assets.

Loans and overdrafis

Group Company
2024 2023 2024
£ £ £
Rark loans 193,000 319,000 -
Bank overdrafis 45,127 190,514 -
238127 509,514 -
Pavablc within onc ycar 171,127 316,514 -
Pavable after one vear 67,000 193,000 -
The leng-lerm loans are sceured by [xed charges over the Gixed assets held by the group.
Finance lease ohligations
Group Company
2024 2023 2024
£ £ £
Tuture minimum lease pavments due under finance
leases:
Within one year 3.321 8,501 -

2023

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

rental payments.

Deferred Laxalion

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

thereon:
Liabilities Liabilities Assets
2024 2023 2024
Group £ £ £
Accelerated capital allowances 293,883 166,490 -
Tax losses - - -
Retirement benefit obligations {2,687) (501) -
291,186 165,989 -

Assets
2023
£

(56.942)
197,304
2,948
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23

24

Deferred taxation (Continued)

Liabilities Liabilities Asgsets Assets

2024 2023 2024 2023

Company £ £ £ £

Accelerared capital allowances 243,539 106,490 - -

Retirement benefit obligations (153) (501) - -

243.386 165,989 - -

Group Company

2024 2024

Movements in the year: £ £

Liability at | December 2023 22,679 165,989

Charge to profit or loss 268,507 77,397

Liability at 30 November 2024 291,180 243,386
The deferred tax liability sct out above predominately relates to accelerated capital allowances and this is expected w

reverse over the useful economic lives of the related assets,

Retirement benefit schemes

2024 2023
Defined contribution schemes £ £
Charge to profit or loss in respect of defined contribution schemes 97,234 86,175

A defingd contribution pension scheme is operated for all qualifying employees, The assets of the scheme ave held
separately from those of the group in an independently administered fund.

Share capital
Group and company 2024 2023 2024 2023
(rdinary share capital Number Number £ £

Issued and fully paid
Drdinary shares of L1 each 2,400.000 2,400,000 2,400,000 2,400,000
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26

28

29

Operating lease commitments

Lessee

Al the reparting end date the group had culstanding commitments for future minimum lease payments under

non-cancellable operating leases, which tall due as follows:

Within one year
Retween two and five years

Reluted party transactions

Group

During the vear the group made purchases of Lnil (2023: £nil) from CRI Interiors Limited, a company under common

Group Company
2024 2023 2024

£ £ £
24.050 26,305 -
13.600 36,970 -
37.6540 63,275 -

control. At the year end, the group owed £nil (2023; £58) to CBI Interiors Limited.

Company

At the year end, the company owed £2,443,844 (2023: £8006,635) to R & M Williams Limited, its subsidiary.

Drircctors' transactions

Dividends totalling £300,000 (2023 - £0) were paid in the year in respect of shares held by the company's directors.

Included within other debtors 1 £nil (20231 £3,648) due from the directors.

Included within other creditors is £194,312 {2023: £nil) duc to the dircetors.

Controlling party

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

2023
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30 Cash (absorbed by)/generaled [rem group operations

224 2023
£ £

Profit atter taxation 470,148 1,285,002
Adjustments for:
‘Taxation charged 334,389 186,960
[Finance costs 8,162 13,929
Investment incomne (34,309 (26,751)
Loss on disposal of tangible tixed assets 4,785 45,580
Fair value loss on investment properties 250,000 -
Depreciation and impairment ol angible lixed asscls 400,116 261,983
(Gain on sale of Investments (15G,000) -
Other gains and losses 1,266 1,805
Movements in working capital:
(Increase)/decrease in stocks (82,453 10,722
(Increase)/deercase in deblors (3,360,388) 413,995
Increase in creditors 1,583,570 362,522
Cash (absorbed by)/generated from operations (39,714) 2,533,844

31  Analysis of changes in net funds - group
1 December 2023 Cash flows 30 Nuvember

2024

£ £ £

Cash at bank and in hand 3,749.218 (1,307,329 2441889
Bunk overdralls {190.514) 145,387 (45,127)

3,558,704 (1,161,942) 2,396,762

Berrewings excluding overdrafis {319,000) 126,000 (193,000)
Obligaticns under finance leascs {8,501) 5,180 (3.321)
3,231,203 (1,030,762) 2,200,441
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