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Suttons International Limited
Strategic report
30 April 2022

The directors present the Strategic report of Suttons intemational Limited (the “company”) for the year ended 30 Aprit 2022,

Aeview of the business

The company and its global subsidiaries continued to experience volatile market conditions driven by the initial Covid-19
pandemic and the resuiting global supply chain disruption. This voiatility has given rise to challenges and opportunities that
our commercial, operational and support functions have addressed. Favourable trends in market conditions, effective
network balancing and improved pricing and margins have led 1o continual and consistent improvement in financial
performance across the financial year. Demand and margins have remained high into the first quarter of the 2023 financial
year.

In January 2022 the company completed the acquisition of VTG Tanktainer GmbH's (‘'VTG') deep sea aclivities through a
trade and assets deal. During the last quarter of the year good progress has been made in integrating the acquired activities
into those of the existing business. As a result of the acquisition, we have weicomed a significant number of new colleagues
into the business and gained a number of new operating locations strengthening our global network.

Market disruption, integration of the acquisition and continual investment in global structures and systems has required a
number of strategic H.R. initiatives focused on recruitment and retention of colleagues. These initiatives coupled with the
company's pravious investments in |.T. haraware and systems have allowed our global teams to adopt flexible/hybrid working
approaches where suitable, which not only enables a positive cultural change, but also creates additionat contingency in the
case of any further pandemic or similar events in the future and enables much broader taient acquisifion options.

Principal risks, uncertainties and financlal risks
The following principal risks, uncertainties and financial risks are those identified by the directors.

Covid-19

The company and its subsidianies have been impacted by the direct and indirect results of the Covid 19 pandemic over the
last two years. The direct impacts have resuited from lockdowns in various countries preventing staff from attending our
offices. Our initial contingency pians worked weli allowing us to operate effectively with staff working from home. Over the
last year we have continued to invest in new computer hardware and systems which have further enhanced this capability.

The indirect impact of Covid-19 has been disruption to the global supply chain with ongeing disruption to shipping, ports,
road haulage and depo? activities. Over the last two years our staff, in particular our operational teams, have demonstrated
their ability to adapt to this disruption and to continue to meet our customers' needs and generate operating profits. The
directors are confident that cash flow and working capital is under control and that the company and its subsidiaries have
sufficient headroom to deal with any unforeseen worsening of the situation.

Energy (Oil) and Cost inflation

The company has exposure to oil and cost inflation due to the nature of its core business (hautage and shipping) however
mechanisms are in place to pass these costs to ils customers via surcharges which limits the risk to the company.

Russia/Ukraine conflict

The company has no significant direct exposure to the conflict in the Ukraine having no operations in the Ukraine or Russia.
The increased fuel and energy prices linked to the conflict are mitigated via our pricing structures,
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Financial risk management

The company’s operations expose it to a variety of financial risks which derive from market volatility, pricing, credit and
foreign exchange exposure. The Board closely monitor these risks so as to limit any adverse impact of financial performance.
it also ensures that the company's liquidity and cash flow is maintained through the use of long- and short-term financial
instruments, as necessary, to support its operational and funding requirements.

The company's turnover from continuing operations increased from £41.9m in 2021 to £63.9m in 2022. The increase in
turnover arose due to a number of factors including pass through of increased freight and haulage costs arising from
disruption in the giobal supply chain and the acquisition of VTG Tanktainer's deep sea activities in the last 4 months of the
year.

The company achieved an operating profit of £0.5m in the year to April 2022 compared to a loss of £5.1m in 2021. The prior
year result included an exceptional administrative expense of £4.2m, relating tc a write-off of an intercompany balance with
one of its subsidiary companies, Suttons International Singapore PTE Lid. In the current year, with no exceptional
administrative expenses, and with an increased gross profit of £12.1m (2021: £6.3m), the loss for the year before taxation
amounted to £0.4m (2021 loss of £5.9m). These resuits do not include profits earned by the company’s subsidiary
companies which are consolidated into the group accounts published by the ultimate parent company, Thomas Cradiey
Group Holdings Limited.

Financial key performance indicators
The company uses a number of financial and non-financial KPI's when reviewing performance which include, but are not
limited to:
® revenue per job,
margin per job,
margin per tank day,
tank utilization,
loads per tank and,
staff turnover.

These are regularly reviewed by the Board and management team and the directors are encouraged by an improving
performance in these metrics during the year. Actual performance is not reported as these measures are considered
commercially sensitive.

Climate change

The world's response to climate change is driving a transformation of the global business landscape. Delivering the UK's
binding commitment to net zero emissions by 2050 requires far-reaching changes in every aspect of the economy including
the sectors in which we operate.

Suttons International Limited is committed to positively responding to the impact of climate change. We have introduced a
number of initiatives including carbon footprint measurement, installing EV charge points at our offices, offering our staff the
option of electric company cars, promoting the cycle to work scheme and increasing time spent working from home. We have
aliso reduced our paper use by reducing printing, the phasing out of paper-based files and recycling of wastepaper. We are
also monitoring the development of alternatively fueled transport technology including ships, trains and trucks so that we are
well placed to adopt them once commercially viable solutions are available.

Future developments

The company has a strategic plan which is focused on using technology, investing in new assets and developing its team to
deliver the highest levels of customer service and outstanding value of money. The focus remains on delivering training to
all staff to embed the “Suttons Way” of operating consistently across its global operations, delivering ever improving service
levels and improving internal and external management information to drive improved performance and efficiency.
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Saction 172(1) statement

The directors satisfy their duty to promote the long term success of the company whilst having regard to the matters and
sekeholders as described in Section 172, points (&) to {f) of the Companies Act 2006 through the adhered to its corporate
govemnance framework. The success of the business is dependent on the support of alf of its stakeholders. Building positive
relationships with stakeholders that share our values is important to us and working together towards shared goals assiats
us in delivering long-term sustainable success. The leadership team make decisions with a long-term view in mind and with
the highest standards of conduct in line with company policy. The directors take care to have regard to the likely
consequences on all stakeholders of the decisions and actions which they take. Where possible, decisions are carefully
discussed with affected groups and are therefore fully understood and supported when taken.

Employee intorests

The company recognises that the engagement of all colleagues is key o the future development of a successful and
profitable business and as a result the board has implemented a process to measure and improve engagement. Regular
communication with colleagues throughout the business is key to developing an effective business culture. All possible
means, from face to face briefings by directors, CEQ video briefings, to reqular newsietters are empioyed to ensure that
colieagues understand company performance, the challenges and opportunities we face and clearly communicate direction,
strategy and objectives. Further information relating to the ways in which the Scard engages with employees ¢an be found
in the Directors repori.

Customer and supplier retationships

The company builds strong relationships with its customers and spends considerable time with them to understand their
needs and how we can improve gur secvice for them.

The company also builds strong relationships with its suppliers with the aim of building long-lasting partnerships. The Board
recognises that relationships with suppfiers are important to the company's long-term success and is briefed on feedback on
a reguiar basis.

Enavironmental and community impact

Suttons International Limited is committed to positively responding to the impact of climate change. We have introduced a
number of initiatives including; carben footprint measurement, installing EV charge points at our offices. offering our staff the
option of eiectric company cars, promoting the cycle to work scheme and increasing time spent working from home. We have
also reduced our paper use by reducing printing, the phasing out of paper-based files and recycling of waste paper. Wa are
also monitoring the development of alternatively fueled transport technology including ships, trains and trucks so that we are
well placed to adopt them once commercially viable solutions are available.

This report is made in accordance with a resolution of directors

Oun behalf of the directors

K Broom
Director

9 December 2022
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The directors present their report, together with the audited financial statements, on the company for the year ended 30 April
2022.

Principal activities
The principal activity of the company continued to be that of shipping and forwarding agents inter-alia the global transportation
of bulk liquids and gases.

Directors
The directors of the company who were in office during the year and up to the date of signing the financial statements were;

J M Sutton
K Broom
DM Kehoe

Going concemn

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

This is on the basis that the gross profit in the year almost doubled to £12.1m (2021: £6.3m)}, the operating profit increased

to £0.5m (2021 loss of £5 1m) and the company’s net asset position remains strong at £12.6m (2021: £14.3m). The company
is in a net current liability position of £20.4m (2021: net current liability of £19.7m) which is mainly due to short term
borrowings being used to purchase fixed assets, which is essential 1o business operations and facilitates future growth. The

company has access to The Thomas Cradley Group Holdings Limited banking facilities which include a net bank overdraft
facility with a limit of £7m and a revolving finance facility with a limit of £22m. The net cash and revoiving finance facility
liabilities at 30 April 2022 was a liability of £2.4m (2021: £10.1m) meaning that there was headroom of £26.6m (2021:
headroom of £20.0m) at the financial year end.

In assessing the appropriateness of adopting the going concern basis in the preparation of these financial statements, the
directors have prepared cashflow forecasts and projections up to the period ending 31st December 2023. Their base
assumptions assume that the performance of the business in the 5§ months to September 2022 continues for the remainder

of the forecast period and that the US$ to GBE exchange rate averages $1.2048 to £1. A downside sensitivity has been
medelled which assumes a 20% fall in revenue driven by either a slow down on demand, or, an increase in the exchange
rate to $1.4458:£1. Both the base case and sensitivity assume that the current group overdraft facility of £7m is not available

after its current expiry date of April 2023 and invoice finance facility of £22m is not available after its current expiry date of
July 2023, despite the fact that the directors are confident that both facilities will be renewed. Following careful consideration

of both the base case and the downside sensitivity forecasts, the directors have reasonable expectations that the company
has adequate resources to continue to operate for the period of at least twelve months from the date of the Report. As
additional comfort a letter of support has been provided by the company’s ultimate parent company.

Dividends
The company paid no dividends in 2021 or 2022.

Foreign branches
The company has five foreign branches which operate in Singapore, Malaysia, Germany, USA and the Netherlands.

Review of operations

The loss for the company after providing for income tax amounted to £1.7m (30 April 2021: £6.2m). These results do not
include profits earned by the company's subsidiary companies which are consolidated into the Group accounts published by
the ultimate parent company, Thomas Cradiey Group Holdings.

Future developments
Information on likely future developments of the company are disclosed in the Strategic report.
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Dividends
No interim dividends were paid. The directaors do not recommend the payment of a final dividend (2021: £nil).

Equal opportunities

The company has clear policies to promote equal employment opportunities to every candidate regardiess of their
background and gender. Appointments will be made based upon the candidate’s ability to meet the requirerments of the job,
not their background or gender. Opportunities for training and development are available, in equal measure, to ail employees.

Employee engagement

The company recognises that the engagement of all colleagues is key to the future development of a successful and
profitable business and as a result the board has implemented a process to measure and improve engagement. Regular
communication with colleagues throughout the business is key to developing an effective business culture. All possible
means, from face to face briefings by directors, CEO video briefings, to regular newsletters are employed to ensure that
colieagues understand company performance, the financial and economic factors impacting it's performance, the challenges
and opportunities we face and clearly communicate direction, strategy and objectives.

The situation with Covid-19, meant that communication with all colleagues was mainly via digital media including reguiar
video briefings and blogs due to continued restrictions on face fo face meetings untit earty 2022. The company invested
significantly in upgrading the IT equipment and providing hot desk solutions for employees {o facilitate a blend of home and
office working that increased flexibility and engagement for our cotleagues. The company quarterly magazine, Teamtalk, is
available for all employees to view online.

The directors have regard for the interests of coileagues when making decisions about the direction and performance of
the business. During the year investments have continued to be made to facilitate more flexible working arrangements and
improve recruitment and retention of colleagues.

The Board acknowledges and thanks employees for the efforts they have made to keep the business operating effectively
and delivering excellent customer service throughout the pandemic.

Engagement with other stakeholders

The directors have regard for the interests of customers, suppliers and other stakeholders when making decisions about the
direction and performance of the business. Regular dialogue is maintained with customers and suppliers through regular
reviews and the company is a member of trade bodies that represent the interests of the industry.

Research and development
No research and development costs were incurred charitable or pofitical donations were made during the year.

Charitable and political donations
No charitable or political donations were made during the year,

Streamline energy and carbon reporting

Information relating to the company energy and carbon reporting can be found in the uitimate parent (Thomas Cradley Group
Holdings Limited) consolidated financial statements.

Post balance sheet ¢vents
At the signing date of these financial statements, there were no post balance sheet events that required disclosure.

Sections presented in the Strategic report
Information relating to company financial risk management can be found in the Strategic report.

Indemnity of directors
The company has indemnified the directors of the company for costs incurred, in their capacity as a director, for which they
may be heid personally liable, except where there is a lack of good faith.
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Indemnity of directors

The company has indemnified the directors of the company for costs incurred, in their capacity as a director, for which they
may be held personally liable, except where there is a lack of good faith,

Disclosure of information to the auditors

So far as each person who was a director at the date of approving this report is aware, there is no relevant audit information,
being information needed by the auditors in connection with preparing its report, of which the auditors are unaware. Having
made enquiries of fellow directors and the company's auditors, each director has taken all the steps that they are obliged to

take as a director in order to made themseives aware of any relevant audit information and to establish that the auditors are
aware of that information.

Directors’ responsibliities atatement

The directors are responsible for preparing the Strategic report, Directors' report and the financiat 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
elected to prepare the financial statements in accordance with FRS 102 'The Financial Reporting Standard applicable in the
UK and Republic of relang’. Under company law the directors must not approve the financial statements unless they are

satisfied that they give a true and fair view of the state of affairs of the company and the profit or loss of the company for that
year.

in prepanng 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;

s state whether FRS 102 ‘The Financial Reporting Slandargd applicable in the UK and Republic of lreland’ has been
followed, subject to any material departures disclosed and explained in the financial statements; and

= prepare the financiaf statements on the going concern basis unless it is inappropfiate to presume that the company will
continue in business.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the company's
transactions and disclose with reasonable accuracy at any time the financial position of the company and enable them to
ensure that the financial statements comply with the Companies Act 2006 They are also responsible for safeguarding the

assets of the company and hence for taking reasonable steps for the prevention and detection of fraud and other
wregulanties

indapendent auditors
The auditors PricewaterhouseCoopers LLP continue in office.

This report is made in accordance with a resolution of directors

On behalf of the directors

K Broom
Director

9 December 2022
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Independent auditor's report to the members of Suttons
International Limited

Report on the audit of the financial statements

Opinion
I our opinion, Sultons Intemational Limited’s linancial statements:

& give a true and fair view of the siate of the company's affairs as at 30 Apnil 2022 and of its loss for the year then ended;

e« have been propery prepared in accordance with United Kingdorn Generally Accepted Accounting Praclice (United Kingdom Accounting
Standards, comprising FRS 102 “The Financial Reporting Standard appiicable in the UK and Republic of Ireland”, and applicabte law); and

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

We have audited the financial statements, inciuded within the Annual Report and Financial Statements - 30 April 2022 {the *Annual Report™), which
comprise: the Balance sheet as at 30 April 2022; the Statemaent of comprehensive income and the Statement of changes in equity for the year then
ended; and the nates to the hnancial statements, which mclude a description of the significant accounting policies.

Basis for opinion

We conducted our audit in accordance with intemational Standards on Auditing (UK) (*I1SAs (UK)") and applicable law. Our responsibilities under
ISAs (UK} are furlher describad in the Auditors' responsibilities for the audit of the financial statements section of our report. We believe that the
audit evidence we have obtained is sufficient and appropfiate to provide a basis for ows opinion

Independence

We remained independent of the company in accordance with the ethical requirements that are relevant to our audit of the financial statements in
the UK, which includes the FRC's Ethical Standard, and we have fulfiled our other ethical responsibilities in accordance with these requirements.

Conclusions relating to going concern

Based on the work we have perforned, we have nol identified any material uncefainties relating to events or condilions that, individually or
collactively, may cast significant doubt on the company's ability to conlinue as a going concesm for a period of at least twelve months from when the
financial stalements are authorised for issue.

In auditing the financial statements, we havé concluded that the directors’ use of the going concern basis of accounting in the preparation of the
financial statements is appropriate.

Howaver, because not all future events or conditions can be predicted, this conclusion is not a guarantes as to the company's ability lo continue as
a going concern,

Our responsibilities and the responsibifites of the directors with respect to going concem are descnbed in the relevant sections of this report.

Reporting on other information

The other informatiors comprises ali of the information in the Annual Report other than the financiat statements and our auditors report thereon. The
directors are responsible for the other information. Qur opinion on the financial statements does not cover the other information and, accordingly
we do not @xpress an audit opinion of, excepl to the extent otherwise explicitly stated in this report, any form of assurance thereon.

In connection with our audii of the financial statements, our fespensibility is to read the other infornation and, in doing so, consider whether the
other information is materially inconsistent with the financial statements or our knowledge obtained in the audit, or otherwise appears to be materiatly
misstated. If we identify an apparent matenial inconsistency or material misstatement, we are required o perform procedures to conclude whether
there is a material misstatement of the financial statements or a maternial misstatement of the cther information. #, based on the work we have
performed, we conciude that there is a material misslatement of this other information, we are requied to report that fact. We have nothing fo report
based on these responsibilities.

With respect lo the Strategic repart and Directors’ repor. we also considered whether the disclosures required by the UK Companies Act 2006 have
been included.

Based on our work underiaken in the course of the audil, the Campanies Act 2006 requires us also o report cerfain opnions and matlers as
described below.
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Independent auditor's report to the members of Suttons
International Limited

Strategic report and Directors’' report

In our opinion, based on the work undeanaken in the course of the audit, the information given in the Strategic report and Directors’ repont for the
year ended 30 April 2022 is consistent with the hnancial statements and has beon prepared in accordance with applicabte legal requirements.

In light of the knowledge and understanding of the company and its environment obtained in the course of the audit, we did nol identify any matenal
misstatemeants in the Strategic report and Directors’ report

Responsibilities for the financial statements and the audit

Responsibilities of the directors for the financial statements

As explained more fully in the Directors’ responsibilities statement, the directors are responsible for the preparation of the financial statements in
accordance with the applicable framework and for being satisfied that they give a true and fair view. The direclors are also responsible for such
intemal control as thay determine is necessary lo enable 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 responsibie for assessing the company's ability to continue as a going concem, disclosing,
as applicable, matters related to going concern and using the going concern basis of accounting unless the directors either intend to liquidate the
company or {0 cease opearations, or have no realistic aliernative but to do so.

Auditors’ responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whather the financial statements as a whole are free from matenal misstatement, whether
due to fraud or error, and to ssue an auditors report that includes our opinion. Reasonable assurance is a high level of assurance, butis not a
guarantee that an audit conducted in accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected (o Influence the economic
decisions of users taken on the basis of these financial statements.

Irragularities, including fraud, are instances of non.compliance with laws and regulations. We design procedures in line with our responsibilties,
outlined above, to detect material misslatements in respect of irregulariies, mncluding fraud. The exient to which our procedures are capable of
detecting rregularities, including fraud, is detai ed below.

Based on our understanding of the company and industry, we identified that the principal risks of non-compliance with laws and regulations related
to the European Agreement Conceming the intemationa Carriage of Dangerous Goods by Road ("ADR") regulaticns and The IMDG Code, 2020
Edition (MDG"). and we consdered the exlent to which non-compliance might have a matenal effect on the financial statements. We also
considered those laws and regulations that have a direct impact on the financral statements such as the Companies Act 2006 and tax legislation
We evaluated management's incentives and opportunities for fraudulent manipulation of the financial statements (including the risk of override of
controls), and delermined that the principal nsks were related to manipulation of the financial statements through fictitious jounal postings. Audit
procedures performed by the engagement team inciuded:

e Obtained an understanding of the lega and regulatory framework applicable to the company and how the company is complying with that
framework;

Discussed with management inciuding consideration of krown or suspected instances of non-compliance with laws and regufation and fraud;
Review of relevant meeting minutes;

ldentfied and tested joumal entries, in particular any joumal entries posied with unusual account combinations; and

Chaienged assumptions and judgements made by management in their significant accounting eslimates.

There are inherent limitations in the audt procedures described above. We are less likely to become aware of instances of non-compliance with
laws and regulations that are not closely related 1o events and transactions reflected in the financial statements. Also, the risk of not detecting a
material misstatement due to fraud is higher than the risk of not detecting one resulting from error, as fraud may involve deliberate conceaiment by,
for example, forgery or intentional misrepresentatrons, or through collusion.

A further description of our responsibilities for the audit of the hnancial statements is located on the FRC's website at
www frc org .uk/auditorsresponsibiliies. This description forms part of our audstors’ report.

Use of this report

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

Other required reporting

Companies Act 2006 exception reporting
Under the Companies Act 2006 we are required 1o feport to you if, in our opinion:

o we have not obtained all the information and explanations we require for our audit; or

® adequata accounting records have not been kept by the company, or retumns adequate for our audit have not been received from branches not
visited by us; or

o canain disclosures of directors’ remuneration spacitied by law are not made; or

® the financial statements are not in agreement with the accounling records and relumns.

We have no exceptions 1o report arising from this responsibility.

Helen  Senuks

Helen Smuls (Senior Statutory Auditor)

for and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
Manchester

12 December 2022



Suttons internationat Limited
Statement of comprehensive income
For the year ended 30 April 2022

Note 2022 2021
£'000 £'000
Revenue
Turnover 4 63,862 41,903
Cost of sales {51,733) (35,619)
Gross profit 12,129 6,284
Expenses
Administrative expenses (11,655) (7.249)
Exceptional administrative expenses 11 - {4,181}
Administralive expenses {11,655) {11,430}
Cperating profit{loss) 5 474 (5,146)
Interest receivable and similar income 8 2 32
Interest payable and similar expenses 9 (847) (832)
Loss before tax (371) (5.946)
Tax on loss 10 {1,284) (261)
Loss for the financial year {1,655) (6,207)
Other comprehensive expense for the year, net of tax - -
Total comprehensive expense for the year (1,655) {6,207)

The above results relate to continuing operations

The above statement of comprehensive income should be read in conjunction with the accompanying notes

i



Suttons international Limited
Balance sheet

As at 30 April 2022
Note 2022 2021
*Restated
£'000 £'000
Fixed assets
Development costs 125 125
Negative goodwill {6,343) -
Intangible assets 12 {6,218) 125
Tangible assets 13 65,5617 57,776
Investments 14 294 203
Total fixed assets 59,593 58,403
Current assets
Stocks 15 206 -
Debtors 16 24,736 8,953
Cash at bank and in hand 17 5,406 15,093
Total current assets 30,348 24,046
Creditors: amounts falling due within one year 18 50,752 43,709
Net current liabilities (20,404) {19,663)
Total assets less current liabilities 39,189 38,441
Creditors - amounts falling due after more than one year 19 12,513 15,975
Net assets before deferred tax liability 26 676 22,466
Provisions 20 14051 B,186
Net assets 12,625 14,280
Equity
Called up share capital 21 500 500
Reserves 22 12,125 13,780
Total equity 12,625 14,280

* A number of balances as at 30 April 2021 were reclassified within the balance sheet. These adjustments are detailed in
nole 23. These adjustments have not resufted in any change to the amounts previously disclosed as total assets, net assets
or profit for the year.

The above balance sheet should be read in conjunction with the accompanying notes

13



Suttons international Limited

Balance sheet
Asg at 30 April 2022

The financial statements on page 12 to 39 were approved by the Board of Directors on O‘-‘(,ﬂ.l 2022 _and signed on it
behalf by:

K 8room
Director

9 December 2022

The above balance sheet should be read in conjunction with the accompanying notes
14



Suttons international Limited
Statement of changes in equity
For the year ended 30 April 2022

Balance at 1 May 2020

L.oss for the year
Other comprehensive expense for the year, net of tax

Total comprehensive expense for the year

Balance al 30 April 2021

Balance at 1 May 2021

Loss for the year
Cther comprehensive expense for the year, net of tax

Total comprehensive expense for the year

Balance at 30 April 2022

Called up Retained
share capital earnings Total equity
£'000 £'000 £'000
500 19,987 20,487
. (6.207) (6,207}
_ - (6,207} {6,207}
500 13,780 14,280
Called up Retained
share capital earnings Total equity
£'000 £000 £'000
500 13,780 14,280
- (1,655) (1,655)
R - (1,855) {1,655)
500 12,125 12,625

The above statement of changes in equity should be read in conjunction with the accompanying notes
s



Suttons International Limited
Notes to the financial statements
30 April 2022

1. General information

The financial statements cover Suttons International Limited as an individual entity. The financial statements are presented
in Pound sterling, which is Suttons International Limited's functional and presentation currency.

Suttons International Limited is a private company limited by shares, incorporated and domiciled in the United Kingdom. Hs
registered office and principal place of business is:

Gorsey Lane, Widnes, Cheshire WAS8 0GG

2. Accounting policies

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

Going concern

At the time of approving the financial statements, the directors have a reasonable expectationthal the company has adequate
resources o 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.

In assessing the appropriateness of adopting the going concern basis in the preparation of these financiat statements, the
directors have prepared cashflow forecasts and projections up to the period ending 31st December 2023. Their base
assumptions assume that the performance of the business in the 5 months to September 2022 continues for the remainder
of the forecast period and that the US$ to GBE exchange rate averages $1.2048 to £1. A downside sensitivity has been
modelled which assumes a 20% falt in revenue driven by either a slow down on demand, or, an increase in the exchange
rate 10 $1.4458:€1. Both the base case and sensitivity assume that the current group overdraft facility of £7m is not
available after its current expiry date of April 2023 and invoice finance facility of £22m is not available after its current
expiry date of July 2023, despite the fact that the directors are confident that both facilities will be renewed.. Following
careful consideration of both the base case and the downside sensitivity forecasts, the directors have reasonable
expectations that the company has adequate resources to continue to operate for the period of at least twelve months from
the date cf the Report. As additional comfort a letter of support has been provided by the company's ultimate parent
company.

Basls of preparation
These financial statements were prepared in accordance with FRS 102 'The Financial Reporting Standard apgplicable in the
UK and Republic of ireland' and the Companies Act 2006.

Basis of preparation of financial stalements

The financial statements have been prepared on a going concern basis, under the historical cost convention and in
accordance with Financiai Reporting Standard 102, the Financial Reporting Standard applicable in the UK and the Republic
of Ireland and the Companies Act 2006

Critical accounting estimates

The preparation of the financial statements requires the use of certain critical accounting estimates. It also requires
management 10 exercise its judgement in the process of applying the company's accounting policies. The areas involving a
higher degree of judgement or complexity, or areas where assumptions and estimates are significant to the financial
statements, are disclosed in note 3.

Financial reporting standard 102 - reduced disclosure exemptions
The company has taken advantage of the following disclosure exemptions in preparing these financial stalements, as
permitted by FRS 102 "The Financial Reporting Standard applicable in the UK and Republic of lreland”.
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2. Accounting policies (continued)

the requirements of section 4 'Statement of Financial Position' paragraph 4.12(a\(iv);

the requirements of section 7 ‘Statement of Cash Flows';

the requirements of section 3 'Financial Statement Presentation’' paragraph 3.17(d};

the requirements of section 11 'Financiai Instruments' paragraphs 11.41{b), 11.41{(c), 11.41{e), 11.41(f), 11.42, 11.44,
11.45. 11.47, 11.48(a)iii), 11.48(a)(iv). 11.48(b} and 11.48(c);

the requirements of section 12 'Other Financial Instruments' paragraphs 11.26, 11.27, 12.2%(a), 12.29(b} and 12.294;
the requirements of section 33 ‘Related Party Disclosures' paragraph 33.7.

LR B BN

L 28

This information is inciuded in the consolidated financial statements of Thomas Cradley Group Heldings Limited as at 30
April 2022 and these financial statements may be obtained from Companies House, Crown Way, Maindy, Cardiff, CF14 3UZ.

Exemption from preparing consolidated financial statements

The tinancial stalements contain information about Suttons Intemational Limited as an individual company and do not contain
consolidated financial information as the parent of a group. The company is exempt under section 400 of the Companies Act
2006 from the requirement to prepare consolidated financiat statements as it and its subsidiary undertakings are included by
full consolidation in the consolidated financial statements of its ultimate parent company.

Turnover
Tumover is measured at the fair value of the consideration received or receivable for the provision of services provided
before the balance sheet date, net of discounts, rebates, VAT and other sales taxes.

Revenue trom the provision of services is recognised when the service has been provided, the amount of revenue can be
reliably measured and it is probable that the economic benefits associated with the transaction wilt flow to the entity.

in the case that a sales invoice is raised prematurely, a deferred income balance will anse, unti! it is deemed appropriate to
recognise the saie. In the case that a sale has occurred but not sales invoice has been raised, an accrued income balance
will arise, until the saies invoice has been raised.

Interest expense

Interest expenses are charged 1o the profit and loss account over the term of the debt using the effective interest method so
that the amount charged is at a constant rate on the carrying amount. Issue costs are initially recognised as a reduction in
the proceeds of the associated capital instrument. Finance costs attributable to quaiifying assets are capitalised as part of
the asset.

income tax

The income tax expense or benefit for the pericd is the tax payable on that period's taxable income based on the applicable
income tax rate for each jurisdiction, adjusted by the changes in deferred tax assets and liabilities attributable to lemporary
dgifferences, unused tax losses and the adjustment recognised for prior periods, where applicable.

Deferred tax assels and Habilities are recognised for temporary differences at the tax rates expected to be applied when the

assels are recovered or liabilities are setitled, based on those tax rates that are enacted or substantively enacted, except for:

e  When the deferred income tax asset or liability arises from the initial recognition of goodwili or an asset or liabiity in a
transaction that is not a business combination and that, at the time of the transaction, affects neither the accounting nor
taxable profits; or

¢  When the taxable temporary difference is associated with interests in subsidiartes, associates or joint ventures, and the
timing of the reversal can be controlled, and it is probable that the temporary difference will not reverse in the
foreseeable future.

Deferred tax assels are recognised for deductible temporary differences and unused tax losses only if it is probable that
future taxabie amounts will be avaiable to utilise those temporary differences and losses.
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The carrying amount of recognised and unrecognised deferred tax assets are reviewed at each reporting date. Deferred tax
assels recognised are reduced to the extent that it is no longer probable that future taxable profits will be available for the
carrying amount 10 be recovered. Previously unrecognised deferred tax assets are recognised to the extentthat it is probable
that there are future taxable profits available to recover the asset.

Deferred tax assets and liabilities are offset only where there is a legally enforceable right to offset current tax assets against
current tax liabilities and deferred tax assets against deferred tax liabilities; and they relate to the same taxable authority on
either the same taxable entity or different taxable entities which intend to settle simultaneocusly.

Current and non-current classification
Assets and liabilities are presented in the batance sheet based on current and non-current classification.

An asset is classified as current when: itis either expected to be realised or intended to be soid or consumed in the company's
normal operating cycle; it is held primarily for the purpose of trading; it is expected to be realised within 12 months after the
reporting period; or the asset is cash or cash equivalent unless restricled from being exchanged or used to settle a liability
for at least 12 months after the reporting period. All other assets are classified as non-current.

A liability is classitied as current when: it is either expected to be settled in the company’s normal operating cycle; it is held
primarily for the purpose of trading; it is due to be settled within 12 months after the reporting period; or there is no
unconditional right to defer the settlement of the lability for at least 12 months after the reporting period. All other liabilities
are classified as non-current.

Deferred tax assets and liabilities are always classified as non-current.

Cash and cash equivalens

Cash at bank and in hand includes cash on hand, deposits held at call with financial institutions, other short-term, highly
liquid investments with original maturities of three months or less that are readily convertible to known amounts of cash and
which are subject to an insigniticant risk of changes in value.

Debtors

Trade receivables are measured at transaction price, less any impairment. Loans receivable are initially recognised at fair
value, net of transaction costs, and are subsequently measured at amortised cost using the effective interest method, less
any impairment.

Other receivables are recognised at amortised cost, less any impairment.

Stocks

Stocks are stated at the lower of cost and net realisable vaiue on a *first in first out' basis. Cost comprises of direcl materials
and delivery costs, direct labour, import duties and other taxes, an appropriate proportion of variable and fixed overhead
expenditure based on normal operaling capacity, and, where applicable, transfers from cash flow hedging reserves in equity.
Costs of purchased stock are determined after deducting rebates and discounts received or receivable.

Stock in transit is stated at the lower of cost and net realisabie value. Cosl comprises of purchase and delivery costs, net of
rebates and discounts received or receiwable.

Investments and other financlal assets

Investments and other financial assets are initially measured at fair value. Transaction costs are inciuded as part of the initial
measurement, except for financial assets at fair value through profit or loss. Such assets are subsequently measured at
either amortised cost or fair value depending on their classification. Classification is determined based on both the business
model within which such assels are held and the contractual cash flow characteristics of the financial asset unless an
accounting mismatch is being avoided.
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Financial assets are derecognised when the rights lo receive cash flows have expired or have been transferred and the
company has transferred substantially all the risks and rewards of ownership. When there is no reascnable expectation of
racovering part or all of a financial assel, it's carrying value is written off.

Financial assets at fair value through other comprehensive income
Financial assets at fair value through other comprehensive income include equity investments which the company intends
to hold for the foreseeable future and has irrevocably elected to classify them as such upon initial recognition.

Impairment of financial assels
The company recognises a loss allowance for expected credit losses on financial assets which are either measured at
amortised cost or fair value through other comprehensive income. The measurement of the loss allowance depends upon
the company's assessment al the end of each reporting period as to whether the financia! instrument's credit risk has
increased significantly since initial recognition, based on reasonable and supportable information that is available, without
undue cost or effort to obtain.

Where there has nol been a significant increase in exposure to credit risk since initial recognition, a 12-month expecled credit
loss aliowance is estimated. This represents a portion of the asset's lifetime expected credit losses that is attributable to a
default event that is possible within the next 12 months. Where a financial asset has become credit impaired or where it is
determined thal credit risk has increased significantly, the loss aliowance is based on the asset's lifetime expected cradit
losses. The amount of expected credit loss recognised is measured on the basis of the probabilily weighled present value
of anticipated cash shortfalls over the life of the instrument discounted at the original effective interest rate.

For financial assets mandatorily measured at fair value through other comprehensive income, the loss allowance is
recognised in other comprehensive income with a corresponding expense through profit or loss. In all other cases, the loss
allowance reduces the asset's carrying value with a corresponding expense through profit or loss.

Investments
Investments in subsidiaries are measured at cost less accumulated impairment.

Tangible assets

Tangible assets are stated at historical cost less accumulated depreciation and impairment. Historical cost includes
expenditure that is directly attributable 10 the acquisition of the items, including in bringing the asset into location and condition
necessary for il to be capable of operating in the manner intended by management.

The company adds to the carrying amount of an item of fixed assets the cost of replacing pan of an item when that cost is
incurred, if the replacement part is expected to provide incremental future benefils o the company. The carrying amount of
the replaced part is derecognised. Repairs and maintenance are charged to the income statement during the period in which
they are incurred.

Depreciation is calculated on a straight-line basis to write off the net cost of each item of tangible assets (excluding land)
over their expected useful lives as follows:

Plant and equipment 20% - 50% per annum straight line basis
Fixtures and fittings 20% par annum straight line basis
ISO tanks and motor vehicles 5.6% - 33.3% per annum straight line basis

The residual values, useful lives and depreciation methods are reviewed, and adjusted if appropriate, at each reporting date.

An itermn of tangible assets is derecognised upon disposal or when there is no future economic benefit 10 the company. Gains
and losses between the carrying amount and the disposal proceeds are taken to profit or loss.
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Leases

The determination of whether an arrangement is or contains a lease is based on the substance of the arrangement and
requires an assessment of whether the fulfiment of the arrangement is dependent on the use of a specific asset or assets
and the arrangemen! conveys a right to use the asset,

A distinction is made between finance leases, which effectively transfer from the lessor to the lessee substantially all the
risks and benefits Incidental to the ownership ot leased assets, and operating leases, under which the lessor effectively
retains subslantiaily all such risks and benefits.

Finance leases are capilalised. A lease assetl and liability are established at the fair value of the leased assets, or if lower,
the present value of minimum lease payments. Lease payments are allocated between the principal component of the lease
liability and the finance costs, sc as lo achieve a constant rate of interest on the remaining balance of the liability.

Leased assets acquired under a finance lease are depreciated over the asset's useful life or over the shorter of the asset's
useful life and the fease term if there is no reasonable certainty that the company will obtain ownership al the end of the
lease term.

Operating lease payments, net of any incentives received from the lessor, are charged to profit or loss on a straight-line basis
over the term of the lease.

intangible assets

intangible assels acquired as part of a business combination, other than goodwili, are initially measured at their fair vaiue at
the date of the acquisition, Intangible assets acquired separately are initially recognised at cost. All intangible assels are
considered to have a finite life. These intangible assets are subsequently measured at cost less amortisation and any
impairmenl. The gains or losses recognised in profit or loss arising from the derecognition of intangible assets are measured
as the difference between net disposal proceeds and the carrying amount of the intangible asset. The method and useful
lives of finite life intangible assets are reviewed annually. The useful life shall not exceed ten years. Changes in the expected
pattern of consumption or useful life are accounted for prospeclively by changing the amortisation method or period.
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Business Combinations and Goodwilf

The cost of a business combination is the fair value of the consideration given, or received, liabilities incurred or assumed
and of equity instruments issued plus the costs directly attributable to the business combination. When control is achieved
in stages the cost is the consideration recognised at the date of each transaction.

Contingent consideration is initially recognised at the estimated amount where the consideration is probable and can be
measured reliably. Where (i) the contingent consideration is not considered probable or cannot be reliably measured but
subsequently becomes probable and measurable or {ii}) contingent consideration previously measured is adjusted, the
amounts are recognised as an adjustment 1o the cost of the business combination.

On acquisition of a business, fair values are attributed to the identifiable assets, liabilties and contingent liabilities unless the
fair value cannot be measured reliably, in which case the value is incorporated in goodwill. intangible assets are only
recognised separately from goodwill where they are separable and arise from contractual or other legal rights. Where the
fair value of contingent liabilities cannot be reliably measured they are disclosed on the same basis as other contingent
liabitities.

Goodwill, or negative goodwill, recognised represents the excess of the fair value and directly attributable costs of the
purchase consideration over the fair values 1o the group's interest in the identifiable net assets, liabilities and contingent
kabilities acquired.

On acquisition, goodwill is allocated to cash-generating units ('{CGU's’} that are expected to benefit from the combination.

Goodwill, or negative goodwill, is amortised over its expected uselul life which is estimated to be 5 years. Goodwill is
assessed for impairment when there are indicators of impairment, and any impairment is charged to the income statement,
No reversals of impairment are recognised.

Research and development

Research costs are expensed in the period in which they are incurred. Development costs are capitalised when it is probable
that the project will be a success considering its commercial and technical feasibility; the consolidated entity is able to use
or sell the asset; the consolidated entity has sufficient resources and intent to complete the development; and its costs can
be measured reliably. Capitalised development costs are amortised on a straight-line basis over the pericd of their expected
benefit.

impairment of non-financiat assets

At each reponting end date, the company reviews the carrying amounts of its tangible and intangible assets to determine
whether there is any indication that those assets have suffered an impairment loss. If any such indication exists, the
recoverable amount of the asset is estimated in order to determine the extent of the impairment loss (if any). Where it is not
possible 0 estimate the recoverable amount of an individuat asset, the company estimates the recoverable amount of the
cash-generating unit to which the assets belong.

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 cairying amount of the investiment is not tested separately for impairment.

Recoverable amount is the higher of an asset's fair value less costs of disposal and value-in-use. The value-in-use is the
present value of the estimated future cash fiows relating 1o the asset using a pre-tax discount rate specific to the asset or
cash-generating unit to which the asset belongs. Assets that do not have independent cash flows are grouped together 1o
form a cash-generating unit.

If the recoverable amount of an asset (or cash-generaling unit) is estimated 1o be less than its carrying amount, the carrying
amount of the asset (or cash-generating unit} is reduced to its recoverable amount. An impairment less is recognised
immediately in the Consolidated Statement of Comprehensive Income, unless the relevant asset is carried at a revalued
armount, in which case the impairment loss is treated as a revaluation decrease.
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Recognised impairment losses are reversed if, and only if, the reasons for the impairment loss have ceased 1o apply. Where
an impairment loss subsequently reverses, the carrying amount of the asset (or cash-generating unit) is increased 1o the
revised estimate of its recoverable amount, but so that the increased carrying amount does not exceed the carrying amount
that would have been determined had no impairment loss been recognised for the asset (or cash generating unit) in prior
years. A reversal of an impairment loss is recognised immediately in the consclidated Statement of Comprehensive income,
unless the relevant asset is carried al a revaiued amount, in which case the reversal of the impairment loss is treated as a
revalualion increase.

Creditors
These amounts represent liabilities for goods and services provided to the consolidated entity prior to the end of the financial
year and which are unpaid. Due to their shorl-term nature, they are measured at amortised cost and are not discounted.

Borrowings
Loans and borrowings are initially recognised at the fair value ol the consideration received, net of fransaction costs. They
are subsequently measured at amortised cost using the effective interest method.

Financial Instruments

The company only enters into basic financial instrument transactions that result in the recognition of financial assets and
liabilities like trade and cther debtor and creditors, loans from banks and other third parties, loans 1o related parties and
investments in non-puttable ordinary shares. Sections 11 and 12 of FRS 102 are applied in respect of recognitions and
measurement of financia! instruments.

Debt instruments (other than those wholly repayable or receivable within one year), including loans and other accounts
receivable and payable, are initially measured al fair value of the future cash flows and subsequently al amontised cost using
the effective interest method. Debt instruments that are payable or receivable within one year, typically trade debtors and
creditors, are measured initially and subsequently, at the undiscounted amount of cash or other consideration expected to
be paid or received. However, if the arrangements of a shori-term instrument constitule a financing transaction, like the
payment of a rade debt deferred beyond normal business terms or financed at a rate that is not a market rate, or in the case
of an out-right short-term loan not at market rate, the financial asset or liability is measured, initially, at the present value of
the future cash flow discounted at a marke! rate of interest for a sirnilar debt instrument and subsequently at amortised cost.

Financial assels that are measured at cost and amortised cost are assessed at the end of each reporting period for objective
evidence of impairment. If objective evidence of impairment is found, an impairment loss is recognised in the statement of
Comprehensive income,

For financial assets measured at amortised cost, the impairment loss is measured as the difference between an asset's
carrying amount and the present value of estimated cash flows discounted at the asset's original effective interest rate. If 2
financial asset has a variable interest rate, the discount rate for measuring any impairmentl0ss is the current effective interest
rate determined under the contract.

Financial assets and liabilities are offset, and the net amount sreported in the Balance Sheet when there is an enforceable
right to set off the recognised amounts ad there is an intention to setlle on a net basis or to realise the asset and setile the
lability simultaneously.

Provisions

Provisions are recognised when the consolidated entity has a present (legal or constructive) obligation as a result of a past
event, it is probable the consolidated entity will be required to settle the obligation, and a reliable estimate can be made of
the amount of the obligation. The amount recognised as a provision is the best estimate of the consideration required to
settle the present obligation at the reporting date, taking into account the risks and uncertainties surrounding the obligation.
If the time value of money is material, provisions are discounted using a current pre-tax rate specific to the dability. The
increase in the provision resulting from the passage of time is recognised as a finance cost.
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Employee benefits

Short-term empioyee benefits

Liabitities for wages and salaries, including non-monetary benefits, annual leave, long service leave and accumulating sick
leave expected to be settled wholly within 12 months of the reporting date are measured at the amounts expectedto be paid
when the liabilities are settied. Non-accumulating sick leave is expensed to profit or loss when incurred.

Termination benefits

Termination benefits are recognised when a detailed plan of termination has been communicated to affected employees.
They are measured as short-term employee benefits when expected to be settled wholly within 12 months of the reporting
date or as long-term benefits when nct expected to be settled within 12 months of the reporting date.

Foreign currency transiation
Functional and presentation currency

The company's functional and presentational currency is GBP,
Transactions and balances

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

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

Foreign exchange gains and losses resulting from the setlement of transactions and from the transiation at period-end
exchange rates of monetary assets and liabilities denominated in foreign currencies are recognised in the Statement of
Comprehensive Income, except where deferred in Other Comprehensive Income as qualifying cash flow hedges.

Foreign exchange gains and losses that relate to borrowings and cash and cash equivalents are presented in the Statement
of Comprehensive Income within 'finance income or costs’. Alf other foreign exchange gains and losses are presented in the
Statement of Comprehensive Income within "other operating income’.

Fair value measurement

When an asset or liability, financiat or non-financial, is measured at fair value for recognition or disclosure purposes, the fair
value is based on the price that would be received to seil an asset or paid to transfer a liability in an orderly transaction
between markel participants at the measurement date; and assumes that the transaction wili take place either: in the principal
market; or in the absence of a principal market, in the most advantageous market.

Calted up share capital
Ordinary shares are classified as equity.

Value-Added Tax ('VAT') and other similar taxes

Revenues, expenses and assets are recognised net of the amount of associated VAT, unless the VAT incurred is not
recoverable from the tax authority. In this case it is recognised as part of the cost of the acquisition of the asset or as part of
the expense.

Receivables and payables are stated inclusive of the amount of VAT receivable or payable, The net amount of VAT
recoverable from, or payable to, the tax authority is included in other receivables or cther payables in the balance sheel.

22
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Commitments and contingencies are disclosed net of the amount of VAT recoverable from, or payable 1o, the tax authority.

Rounding of amounts
Amounts in this report have been rounded off to the nearest thousand pounds, or in certain cases, the nearest pound.
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Exceptional items
Exceptional items are transactions that falt within the ordinary activities of the company but are presented separately due to
their size or incidence.

New Accounting Standards and Interpretations not yet mandatory or early adopted

Accounting Standards that have recently been issued or amended but are not yet mandatory, have not been early adopted
by the company 1ot the annual reporting period ended 30 April 2022. The company has not yet assessed the impact of these
new or amended Accounting Standards and Interpretations.

3. Critical accounting judgements, estimates and assumptions

The preparation of the financial statemenis requires management to make judgements, estimates and assumptions that
affect the reported amounts in the financial statements. Management continually evaluates its judgements and estimates in
relation to assets, liabitities, contingent liabilities, revenue and expenses. Management bases its judgements, estimates
and assumptions on historical experience and on other various factors, including expectations of future evenits,
management believes to be reasonable under the circumstances.

Estimation of useful lives of assels (estimate}

The entity determines the estimated useful lives and relaled depreciation and amortisation charges for its tangible assets
and finite life intangible assets. The useful lives could change signilicantly as a resuit of technical innovations or some other
event. The depreciation and amontisation charge will increase where the useful lives are less than previously estimated lives,
or technically obsolete or non-strategic assets that have been abandoned or sold will be writen off or written down.

4, Turnover

An analysis of turnover by type of business is as follows:

2022 201

£'000 £°000
Shipping and forwarding agents 63,862 41,903
Turnover analysed by geographical market:

2022 2021

£'000 £'000
United Kingdom 28,839 26,413
Rest of Europe 13,680 3,830
Rest of World 21,343 11,660

63,862 41,903

Pl
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5. Operating profit/(loss)

Operating profit/(loss) is stated after charging/(crediting):

2022 2021

£°000 £'000
Depreciation of tangible assets 2,866 2,381
Depreciation of tangible assels held under finance lease 1,813 2,626
Amortisation of goodwill (444) .
Exchange differences [246) 3
Operating lease charges 4 12
Loss on disposal of langible assets 24¢ 540
Bad detts and other provisions (4) {137)
6. Empioyees
The average monthly number of employeess, including the directors, during the year was as follows:

2022 2021
Operations 74 69
Administration and management 51 42
Average number of employees 125 111
Staff costs, including directors’ remuneration, were as follows:

2022 202t

£000 £'000
Wages and salaries 4,964 2,872
Social security costs 491 272
Other pension costs 206 154
Total employee benefits expense 5,661 3,298

Pension Commitments

The company operales a defined contributions pension scheme. The assels of the scheme are held separately from those
of the company, in an independently administered fund. The pension cost charge represents contributions payable by the

company to the fund and amounted to £206k (2021: £154k).

7. Directors' remuneration

The emoluments below are those paid to directors in respect of qualifying services to the company. Some of the directors
are directors of other group companies and are remunerated through those companies, where their emoluments are
disclosed. No recharge is made to this company and they did not receive any remuneration in respect of qualifying services

1o this company.

Directors’ remuneralion inciudes payment in lieu of notice and a compensation payment for loss of office of £nil (2021 £nil}
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7. Directors’ remuneration (continued)

Aggregate directors’ remuneration

Aggregate amounts of contributions te defined contribution pension schemes in respect of

qualitying services
Highest paid director - aggregate remuneration

Highest paid director - company contributions to defined pension scheme

2022
£'000

119
5

118
5

2021
£'000

13

113
5

During the year retirement benefils were accruing to 1 director {2021: 1) in respect of defined contribution pension schemes.

8. Interest receivable and similar income

Interest on bank deposits

9. Interest payable and similar expenses

Interest on financial labilities is measured at amortised cost.

inerest on bank overdrafts and loans
Finance leases and hire purchase contracts

2022 2021
£'000 £'000
2 32
2022 2021
£'000 £'000
129 ae
718 746
B47 832
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10. Tax on loss

Current tax
UK corporation tax
Foreign tax suffered tax

Deferred tax

Origination and reversal of timing differences
Adjustments in respect of prior years

Tax rate changes on timing differences

Total tax per income statement

The charge for the year can be recorniciled to the loss per the income statement as follows:

Less for the period

Tax on loss at the standard UK tax rate of 19% (2021. 19%)
Effects of:

Expenses not deductible

Effects of overseas tax rates

Adjustments in respect of prior years

Tax rate changes

Effect of group relief

Tax charge for the period

Income tax expense reported in the income statement

2022 2021

£'000 £'000

3 (30)

3 (30, )

(108) -
(182) 291
1,569 -
1,281 201
1,284 261

(371) (5.946)

(70) (1,130)
(21) 017
(12) 52
(182) 288
1,589 -
- 134
1,284 261
1,284 261

The corporation tax is calculated at 19% (2021: 19%) of the estimated assessable profit for the year. Changes to the UK
corporation tax rates were substantively enacted as part of the Finance Bill 2020 on 17 March 2020. The rate applicable from

1 April 2020 now remains at 19%, rather than the previously enacted reduction to 17%.

The UK government announced on 3 March 2021 that they are intending to increase the corporation tax rate from 19% to
25% from April 2023, As this rate was substantively enacted at the Statement of Balance Sheet date it has been used to

calculate the deferred tax balances.
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11. Exceptional Administrative expenses

During the prior year ended 30 April 2021, the company wrote olf an intercompany balance with a fellow group company,
Suttons International Singapore PTE Ltd. This resulted in an increase of Suttons Intemational Limited investment balance
held relating to Suttons international Singapore PTE Lid of £4,180k. This investment balance underwent an impairment
review and was found to be impaired by £4,181k. The impairment in the investment balance held for Suttons Intemational
Singapore PTE Lid was written off 10 exceptional agministrative expenses in the company. The netimpactacross the Thomas

Cradley Group Holdings Limited group was nil.

12. Intangible assets

At 1 May 2021

Cost
Accumulated amortisation
Net book value

Year ended 30 April 2022
Opening net book value
Acquisitons

Amortisation

Closing net book value

At 30 April 2022

Cost

Accumulated amortisation
Net bock value

Negative Development

goodwill costs
£'000 £'000

- 416
; (291)
- 125

- 125
(6,787) -
444 -
(6,343) 125
(6.787) 125
444 -
{6,343) 125

During the year the company completed the acquisition of VTG's deep sea activilies through a trade and assets deal which

generated negative goodwill of £6,787k.

On 1% of January 2022 Suttons International Limited (Suttons) acquired the international deep-sea trade and assels of
VTG Tanktainer GmbH (VTG) for a total reverse consideration of £125k, which was paid by VTG to Suttons.

Suttons and VTG have operated in the same market, providing iso-tanks and logistics services to customers globally, for a
number of years. The acquisition of VTG's deep-sea trade and assets will allow Suttons to increase ils market share and
establish a presence in South America through the acquisition of VTG's shares in VTG — Missionline Tanklainer De Brasil

Ltda.

The acquisition resulted in Suttons acquiring a number of iso-tanks from VTG and assuming responsibility for certain
customer, supplier and employee contracts, After valuing the assts and liabilities acguired £6,787k of negative goodwill
arose on the transaction. Management have estimated the useful life of this negative goodwili as 5 years.
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12. intangible assets (continued)

The following assets, liabilities and contingent liabilities were recognised at the acquisition date, where amounts were
incurred in Euro's they have been converted to GBP at an exchange rate of €1.175:£1, which was the exchange rate that
appiied on the date that the consideration was paid:

Notes Value at  Adjustment  Fair Value
Acquisition
£000s £000s £000s

Fixed Assets - Iso-tanks 1 9,877 1,115 10,992
Investments - Shares in VTG - Missiontine
Do Brazil 2 i 57 o
Accruals and Deferred income - Off-Hire
Provision - 3rd Party Tanks 3 (3.150) (3.150)
Accruals and Deferred Income - Removal of
VTG Branding from Tanks A et {787)
Total Identifiable Assets and Liabilities 9,911 (2,765) 7,146
Reverse Consideration Received in Cash 125
Acquisition Expenses 5 {484)
Negative Goodwill 6,787

1. As the market for second hand iso-tanks, that are not at end of life, is limited management have valued the tanks
by depreciating original cost, as calculated applying the company’s standard policy for iso-tanks, to refiect the age
of the tanks. The asset purchase agreement contained measures to ensure that the tanks transferred to Suttons
were in fair condition, relative to their age, therefore management believe that this methodology reflects fair value.

2. Theinvestment in Suttons Missionline Do Brazil has been revalued to rellect fair value of the shares based on the
recent performance of the business. Suttons Missionline Do Brazil is being classified as a subsidiary company ol
Suttons International Limiteddue to the fact that Suttons hold 51% of the share capital and has the right, under the
parinership agreement, to appoint the Company Administrator {Managing Director). As such its results and
balance sheet wilt be fully consolidated.

3. Lease agreements rejating to a number of iso-tanks were transferred to Suttons under the terms of the asset
purchase agreement, These lease agreements contained obligations to make continuing rental payments on the
tanks until the end of the fixed term in the lease agreement, or the date they are returned to the lessor, whichever
is later, In addition, there is an obligation to retum the tanks to the lessor in good condition, which usually gives rise
to a repair cost, or payment to the lessor to compensate for any condition issues. Management considered that the
lease rates in the contracts were fair market rates and therefore did not provide for any fairvalue adjustment.
Management have provided for off-hire repair costs based upon their experience of expected average off-hire
costs and the percentage of the minimum rental period that had passed at the completion of the transaction.

4. There is an obligation under the agreement for Suttons to remove VTG branding from the purchased tanks within
2.5 years. Management have provided for the cost of removing decals and making good the tank skin where
necessary,

5. The company incurred legal and professional costs in relation to the acquisition and have deducted these costs
from the consideration in calculating goodwill.

The results of the company for the year ended 30" April 2022 included 4 months of trading for the acquired deep sea
business amournting to turnaver of £7m and operating profit of £0.5m.
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13. Tangible assets

Plant and equipment - cost
Less: Accumulated depreciation

Fixtures and fittings - cost
Less: Accumulated depreciation

ISO tanks and motor vehicles
Less: Accumulated depreciation

Reconciliations

2022 2021
£'000 £'600
2,877 1,489
{1.222) {1,008)
1,655 481
460 436
{209} (197)
251 239
105,810 99,325
(42,199) (42,269}
63,611 57,056
65,517 57,776

Reconciliations of the written down values at the beginning and end of the current and previous financial year are set out

below:

Balance at 1 May 2020
Additions

Disposals

Impairment reversal
Depreciation expense

Balance at 30 April 2021
Additions

Disposals

Depreciation expense
Balance at 3C April 2022

Tangible assets secured under finance leases

1SO tanks and

Plant and Fixtures and motor
equipment fittings vehicles Totat
£'000 €000 £'000 £'000
355 225 60,256 60,836
291 29 2.489 2,809
(29) - (1,045) {1,079)
- - 212 212
(136} {15) (4,856} (5,007)
481 239 57,056 57,776
1,389 22 11,746 13,157
- - {737} {737)
(215) {10} (4,454} {4,679)
1,655 251 63,611 65,517

The net book value and depreciation expense of assels held under finance lease or hire purchase contracts, included above,

are as follows:

Net book value

Depreciation charge for the year ended 30 April:

2022 2021

£'000 £'000
39,597 34,194
1,813 2,626

g1
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14. Investments

2022 2021
£'000 £000
Investments in subsidiary companies 284 203
Ranonciliation
Reconciliation of the fair values at the beginning and end of the current and previous
financial year are set out below:
Opening fair value 203 461
Additions 91 -
Additions - Intercompany debt forgiveness - 4,181
Impairment - Suttons international Singapore PTE Ltd - (4,181)
Impairment - Suttons International SARL - (258)
Closing fair value 294 203

A full listing of subsidiary undertakings is included in note 28.

During the prior year ended 30 April 2021, the company wrote off an intercompany balance with a fellow group company,
Suttons International Singapore PTE Ltd. This resulted in an increase of Suttons International Limited investment balance
held relating to Suttons International Singapore PTE Lid of £4,180k. This investment balance underwent an impairment
review and was found to be impaired by £4,180k. The impairment in the investment balance held for Suttons International
Singapore PTE Ltd was written off to exceptional administrative expenses in the company.

During the prior year ended 30 April 2021, the company also completely impaired its investment balance relating to Suttons
International SARL as the entity was wound up.

During the year ended 30 April 2022, the company acquired a 51% shareholding in Suttons Missionline Do Brasil LTDA

15. Stocks
2022 2021
£'000 £'000
Stock on hand - at cost 206 -

The difference between purchase price or production cost of stocks and their replacement cost is not material.
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16. Debtors

2022 2021
Restated
£000 £'000
Trade receivables 14,606 7,836
Deferred tax 1,345 299
Prepayments and accrued income 8,536 799
Other debtors 181 19
Comporation tax recoverable 68 -
24,736 8,953

Deferred tax assets are offset where the company has a legally enforceable right to do so. in the current year, the deferred
tax asset is comprised of £1,285k relating to losses (2021: £260k), £51k relating to short term trading timing differences
{2021; 31k} and £9k relating 1o research and development (2021: £8k}

A number of balances at 30 April 2021 were reclassified within debtors there was no adjustment to profit and loss as a result
of these changes which are detailed in note 23.

17. Cash at bank and in hand

2022 2021
£'000 £'000
Cash at bank 5406 15,093
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18. Creditors: amounts falling due within one year

2022 2021
Restated
£'000 £'000
Trade creditors 2,320 3,078
Amounts owed to group undertakings 6,258 19,331
Bank overdraft and revolving finance facility 7,822 5012
Bank loans 155 -
Net obligations under finance lease and hire purchase contracts 6,270 5,582
Corporation tax - 14
Taxation and social security 671 383
Accruals and deferred income 27,140 10,216
Other creditors 116 93
50,752 43,709

A number of balances at 30 April 2021 were reclassified within creditors: amounts falling due within one year there was no
adjustment to profit and loss as a resuit of these changes which are detailed in note 23.

Amounts owed to group undertakings are unsecured, interest free and repayable aon demand.

The company has access to the group net bank overdraft facility with a limit of £7,000,000 (2021: £7,000,000) which is
repayable upon demand. Interest is charged monthly, calculated at 2.0% over the Bank of England Base rate. At April 2022,
the company overdraft balance was £nil {2021: £nil). The company as a borrower under the facility provides a cross
guarantee for all liabilities under the facility.

The company has access to the group revolving finance facility with a limit of £22,000,000 {2021: £18,000,000) which is
repayable upon demand. Interest is charged monthly, calculated at 1.65% over the Bank of England Base rate. At April 2022,
the company revolving finance facility balance was £7,822k (2021: £5,012k). The company as a borrower under the facility
provides a charge against its trade receivables and a cross guarantee for all liabilities under the facility.

19. Creditors - amounts falling due after more than one year

2022 2021

£'000 £'000

Net obligations under finance ieases and hire purchase agreements 12,513 1 5975
20. Provisions

2022 2021

£'000 £'000

Deferred tax liability 7.874 5,549

Lease tanks off-hire provision 6,177 2637

14,051 8,188

Deferred tax liabilities are offset where the company has a legally enforceable right to do so. The following is the analysis
of the deferred tax balances (after offset) for financial reporting purposes.

In both the current and prior year, the deferred tax liability relates solely to fixed asset timing differences. None of this balance
is expected to reverse in the next 12 months.
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Movement in lease tank off-hire provision £'000
Opening balance 2,637
Additional provision related to VTG acquisition — see note 3,150
Movement in provision 330
Closing balance 6,177

The tank off-hire provision at 30 April 2021 was reclassitied from within creditors: amounts falling due within one year this
change is detailed in note 23.

The tank off-hire provision s an estimate of the expected cost of returning leased iso-tanks 10 the required condition at the
end of their leases adjusted for the time value of money.

21. Share capital

Alloted 2022 2021 2022 2021
Shares Shares £'000 €000
Ordinary shares £1.00 each - fuily paid 500,000 500,000 500 500
Called up 2022 2021 2022 2021
Shares Shares £'000 £'000

Ordinary shares £1.00 each - fully paid 500,000 500.000 500 500
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22. Reserves
Profit and loss account

‘The profit and loss accounl contains all current and prior year retained profit and toss, net of any distribution to owners.

23. Restated prior year balances

The company has reformatied the balance sheet which has resulted in a number of batances being restated.
Deferred tax assets were previcusly shown on the face of the balance sheet under 'fixed assets’. This is now included
within 'Debtors - amounts falting due within one year, as referenced in note 16.

The following balances were previously included on the face of the balance sheet, but have now been included within
‘creditors: amounts falling due within one year', as referenced in note 18:

- Borrowings: amounts fafling due within one year

- Income tax

- Accruals and deferred income

Previously the dehire provision was included within Accruais and deferred income, this has now been reflected as a
‘provision’, as referenced in note 20.

These restatements have not resulted in any change to the amounts previously reported as lotal assels, net assets or profit
for the year.
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24. Auditors' remuneration

During the financial year the following tees were paid or payable for services provided by the auditors of the company:

2022 2021
£'000 £'000
Audit of the tinancial statements 100 85
Non audit services 20 -
25. Commitments
2022 2021
£'000 £'000
Capital commitments
Committed at the reporting date but not recognised as liabilities, payable:
Tangible assels 225 1,056
Lease commiments - operating
Commitied at the reporting date but not recognised as labilities, payable:
Within one year 3,488 1,949
One to five years 6,847 1,529
More than five years 185 -
10,520 3,478
Lease commitments - finance
Committed at the reporting date and recognised as fiabiiities, payable:
Within one year 6,975 6,192
One tofive years 13,415 17,181
More than five years 167 2,501
Total commitment 20,557 25,874
Less: Future finance charges (1.774) (1,680}
Net commitment recognised as liabifities 18,783 24,194
Representing:
Net abligations under finance lease and hire purchase contracts - current (note i8) 6,270 5.582
Net obligations under finance ieases and hire purchase agreements - non-current (note 19) 12813 18812
18,783 24,194

QOperating lease commitments represents leases with third parties. The leases are negotiated over various terms and rentals
are fixed for the lease term. All ieases include a provision for five-yearly upward rent reviews according to prevailing market
conditions. There are nc options in place for either party to extend the lease tetms.
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25. Commitments {continued)

Finance lease payments represent renfals payable to the company for certain items of plant and machinery. Leases include
purchase options at the end of the lease period, and no restrictions are placed on the use of the assets. The average lease
term is 5 years. All leases are on a fixed repayment schedule basis and no arrangements have been entered into for
contingent rental payments.

The finance lease and hire purchase obligations are secured on the assets to which they relate. These arrangements are

mainly hire purchase agreements repayabie over a period of between 5 and 7 years repayable in equal instalments over the
life of each agreement.

26. Related party transactions
The company is exempt from disclosing related party transactions with other companies that are wholly owned within the

Thomas Cradley Group Holdings Limited group and, under FRS 102, is exempt from disciosing the compensation of key
management personnel. There are no other related partly transactions requiring disclosure.

27. Financial commitments, guarantees and contingent liabllities

The bank holds an unlimited multilateral company guarantee between the foliowing:

Thomas Cradley Group Holdings Limited, Thomas Cradley Holdings Limited, Cradley Leasing Limited, Sutions Transport
Group Limited, Sutton and Son (St Helens) Limited, Suttons international Limited, Project Properties Limited and Suttons
Tankers Limited (formerly Imperial Tankers Limited).

At 30 April 2022 the maximum potential liability was £24,264k (2021: £22,917k).

A different provider of hire purchase finance also hoids a blankel cross company guarantee between the following:

Thomas Cradiey Group Holdings Limited, Thomas Cradley Holdings Limited, Cradley Leasing Limited, Suttons Transport
Group Limited, Sutton and Son (St Helens) Limited, Suttons Intesnational Limited and Project Properties Limited.

At 30 Aprit 2022 the maximum potential liability was £8,518k (2021: £6,289k).
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28. Inerests in subsidiaries

The folowing were subsidiary undertakings of the company (all shares ordinary class):

Namve Registered Office Principal activity Holding %
Suttons International N.V. {Belgium) North Trading Building, Noorderlaan, Shipping and

Antwerp, Belgium B 2030 forwarding agents 100%
Suttots international (NA)Y INC Beli Works Building 4, Floor 2, Suite 200, Shipping and

101 Crawford Comer Road, Holmdel, forwarding agents

New Jersey 07731 USA 100%
Suttons International GMBH Speyerer Str. 56b, 67227, Frankenthal, Shipping and

Ludwigshafen, Germany forwarding agents 100%
Suttons International {Japan) KK Room 203, Saito Bldg, 14-6 Kyobushi 3- Shipping and

chrome, Chuo-ku, Tokyo, Japan 104-003 forwarding agents S1%
Sutions international PTE Ltd 456 Alexandria Road, 24-03 Fragrance  Shipping and

Empire Building, Singapore 1193862 forwarding agents 100%
Suttonrs Tank Container Cleaning Unit D, 16th Floor Long Life Mansion,
{Shanghai Lid) 1566 Yan An West Road, Shanghai

200052, China Depot setvices 100%
Suttons International Freight Forwarding Unit D, 16th Floor Long Life Mansion,
(Shanghai} Ltd 1566 Yan An West Road, Shanghai Shipping and

200052, China torwarding agents 100%
Hanchi Logistics (td Unit D, 16th Floor Long Life Mansion,

1566 Yan An West Road, Shanghai

200052, China Road Haulage 100%
Suttons Missionline Do Brasil LTDA Avenida Rudolf Datferner, 400, Sala 209

Bloco Sao Paulo, Boa Vista, Sorocaba — Shipping and

SP, 18085-005 forwarding agents 51%

During the year the company acquired a 51% holding of Sutions Missionline Do Brasil LTDA as part of the VTG
acquisition.

29. Ultimate parent undertaking and controlling party

The immediale parent company is Suttons Transport Group Limited, a company registered in England and Wales.

The Company is ultimately wholly owned by Thomas Cradey Group Holdings Limited, a company registered in England
Wales, which itself is owned by a series of trusts, with no single trust having a controlling interest. Members of the Sutton
and Broadhurst families have beneficial interests through the trusts but no one family member has a controlling interest.
Thomas Cradley Group Holdings Limited (whose registered address is Gorsey Lane, Widnes, Cheshire, WAB 0GG) prepares

consolidated group financial statements, and is the smatlest and largest company in the group to do so. Copies can be
obtained from Companies House, Crown Way, Cardiff CF14 3UZ.

30, Events after the reporting period

No matter or circumstances has arisen since 30 April 2022 that has significantly affected, or may significantly affect the
company's ocperations, the results of those operations, or the company's state of affairs in future financial years.



