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TINMASTERS LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2020

The directors present the strategic report for the vear ended 31 December 2020.

Fair review of the husiness
The company operates primarily within the food and drink sector of the metal pac<aging industry.

On | June 2020. the trade was moved to Tinmasters Swansea Limited, a fellow group company; plant and machinery was
physically moved from Caldicot to Swansea and Caldicot site was mothballed; this resulted in significant restructuring costs.

The Board is pleasced with the progress made during 2020 which is now in the next phase of its strategic integration of the Afon
Tinplate inte Tinmasters. This enabled Tinmasters to adapt to the significant structural market changes in 2019 and those resulting
from Covid-19 in 2020. The majority of the costs borne by the business in 2020t were exceptional costs — they represented the cost
of redundancies in the company as well as the significant cost of transferring the machinery from Caldicet to Swansea. Despite
Brexit and the continued issues relating to Covid-19, the sale of the Caldicot building in February and the transition to operating
from the Swansea site will lead to a Net profit and a healthy EBITDA in 2021.

The business has now re-settled its financing position and is operating with a good level of cash with cash headroom that allows
the business to take advantage of any supply chain opportunities that comes its way. The positive environmental benefits of using
tinplate rather than any other non environmentally friendly packaging aptions are standing the business in good stead for future
arovwth.

The major decision to close Caldicot and move everything to Swansea during 2020 has proved to be a good business decision.
With everyone on one site it has been much easier to control costs. From 2021 the Tinmasters Swansea Limited and Tinmasters
Limited trading activity is solely transacting through one business — Tinmasters Limited. This hus significantly reduced
administration. particularly the inter coompany fransactions that were previously taking place.

The company's revenue for the year ended 31 December 2020 was £5,252,136 compared to £12,736,798 in the year ended 31
December 2019,

Operating loss was £1.763,994 for the year ended 3| December 2020 compared 1o the operating profit of £742 396 for the year
ended 31 December 2019.

At 31 December 2020, the company has net assets of £5,531,784 (2019: £7,254,752),




TINMASTERS LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

Principal risks and uncertainties

The company's operations cxpose it 1o a varicly of financial and operational risks. These risks arc regularly reviewed by the Board
to assess whether they reflect the most significant risks facing the business, based upon evolving internal and external factors.
Carcful risk management is fundamental (o the abilily of the business to cxecule ils sirategic objectives. The prineiple risks are
detailed below along with managements mitigating actions.

a. Financial Risk Management:

Forelgn currency - the main currency related risk arises from movements in the Euro to GBP exchange rate. This is managed by
cnlering into forward curtency oplion contracts. The fair value ol these are incorporated in the financial statements.

Comnmodity price - whilst the company does not engage in taking speculative positions it does have to make significant forward
purchases of certain materials. Reporting systems are in place to cnsure that the Board is appraised of the exposure level en a
rzgular basis.

Finance aveilabifity - there is a need to ensure that adequate financial resources are available to accommodate unexpected
movements in working capital. The company has and centinues to operate with banking facilities that provide healthy headroom

above the anticipated maximum requirement as projected in working capital cycle forecasts.

k. Operational Risk Management:

Cusiomer concentration - The company continues to address this risk by pursuing a sensible growth strategy to reduce customer
concentration primarily by increasing capacity and through geographic expansion. Management operate systems designed to
cnsure that as far ag possible all customer requircments are met or excecded, through a focus an operational excellence.

Manufacturing Productivity - Much of the company’s business is conducted on a customer “made to order” basis. This requires
sophisticated order processing, manufacturing and delivery systems. The breakdown of any of these systems, through mechanical
fault, weather and traffic disruption or computer maltunctions and errors, can create the risk of order fulfilment failure. The
company protects against this through the operation of multiple supply points. with third party arrangements in place and the
back-up of all 1T systems supported with a business continuity plan. Efficient manutacturing and quality contrel compliance
regimes, independently audited, also contribute to minimising the risks of such productivity failures. Significant investment
continues in the company’s manufacturing plant.

Supply Chain Efficiency - Continued supply of the company’s raw materials for manufacturing activities, are vital to the success of
the organisation and disruption to this supply would damage revenue streams. To minimise this risk, the company operates
partnership relationships with key suppliers to ensure that optimuim stock levels are maintained in the supply chain, A senior
management team works to optimise stock tum ratios while ensuring adequate availability.




TINMASTERS LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

Brexit - The Brexit deal came into force on the 30th of December 2020. Prior to this Since the company’s management team had
been continually assessing the adequacy of its contingency plans. Advice was, and has been taken Lo understand the implications
ot either a new trading relationship with the EUl or, if no trade agreement is reached, the UK abiding by World Trade Organisation
(WTO} rules. Several measures were laken to miligate delays at the border as far as possible, such as securing access 10 simplified
customs procedures and partnering with a haulage company to ensure compliance with new legislation. Whilst there was
uncertaimty and significantly more administration ¢ deal with, the company’s relationship wilh its customers and suppliers
remains strong. and systems and structures have now been fully implemented to ensure there 15 no disruption to its core business.

Enviromnental - In accordance with the company's corporate social responsibility commitments., all activilics are planned so as o
limit environmental risks and adverse impacts. The continued efficient cenduct of such activities is therefore dependent on
cotnpliance, 1o the regulator’s satisfaction, with the specilic terms ol the permits which have been issued. Non-compliance with
permit terms could result in the prohibition of certain activities, thereby adversely affecting the company’s ability to conduct those
activitics. Te clTectively manage these situations and minimise risks o non-compliance the Board oversees the operetions of a
Health, Safety, Hygiene and Environment, regulatory compliance Committee, which consists of a number of senior managers
within the cempany who have speeific experienee and responsibilities for these activitics.

Covid-19 - As the global pandemic progressed, the business deployed its contingency plans in full response o Covid-19. A Covid
Team was established, drawn [rom the company’s senior management. The team met weckly to assess the range ol issucs. They

scoped and rapidly put in place a plan of action. assigning activities and responsibilities. The team continues to meet regularly to
monitor progress and 1o consider whether to adapt and/or llex the plan ol action in light of ongoing devclopments.

Om behalf of the board

JL D Crawlord
Director

8 September 2021




TINMASTERS LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2020

The directors present their annual report and financial staterments for the year ended 31 December 2020.

Principal activities
The principal activity of the company is printing and conversion of metal for use within the metal packaging industry.

Results and dividends
The results for the year are set out on page 9; a fair review of the business is set out in the Strategic Report on page 1.

No ordinary dividends were paid. The directors do not recomumend payment of a final dividend.

Directors

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

JL D Crawford
D J P Davics

C T Edge (Appeinted 26 February 2020)
E Francis {Appeinted 16 December 2020)
R O'Neill

Mr M J Tuftery (Resigned 30 Octeber 2020)

Qualifying third party indemnity provisions
The company has made qualifying third party indemnity provisions for the benefit of its directors during the year. These
provisions remain in foree at the reporting date.

Auditor
UHY Hacker Young were appointed as auditor to the company and in accordance with section 485 of the Companies Act 2006, a
resolution proposing that they be re-appointed will be put at a General Meeting.

Statement of directors’ responsibilities
The dircetors are responsible for preparing the annval report and the tinancial statements in accordance with applicable law and
ragulations.

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

select suitable accounting policies and then apply them consistently;
hd make judgements and accounting estimates that arce reasonable and prudent;
prepare the financial statements on the going concern basis unless it is inappropriate to presume that the company will
continue in business,

The dircetors are responsible for keeping adequale accounting records that are sullicient 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 slatements comply with the Companies Act 2006. They arc also responsible lor safeguarding the assets ol the
company and hence for taking reasenable steps for the prevention and detection of frand and other irregularities,




TINMASTERS LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

Statement of disclosure to auditor

So far as cach person who was a director at the date of approving this report is aware, Lhere is no relevant audit information ol
which the company’s auditor is unaware. Additionally, the directors individually have taken all the necessary steps that they ought
o have laken as dircctots in order to make themselves aware of all relevant audit information and to cstablish that the company’s
auditer is aware of that information.

On behalf of the board

JL D Crawford
Director

8 September 2021




TINMASTERS LIMITED

INDEPENDENT AUDITOR'S REFPORT
TO THE MEMBERS OF TINMASTERS LIMITED

Opinion

We have audited the financial statements of Tinmasters Limited (the 'company®) for the year ended 31 Diecember 2020 which
comprise the profit and loss account, the statement of comprehensive income, the balance sheet, the statement of changes in equity
and notes Lo the financial statements, including significant accounting policics. The linancial reporting [ramework that has been
applicd in their preparation is applicable law and United Kingdom Accounting Standards, including FRS 102 The Financial
Reporting Standard applicable in the UK and Republic of Ireland (United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:

. give a truc and fair view of the state of the company's affairs as at 31 December 2020 and of its loss for the year then
ended;
have been properly prepared in accordance with United Kingdem Generally Accepted Accounting Practice; and
L

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

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law. Our
responsibilities under those standards are further described in the Auditor's responsibilities for the audit of the financial siatements
section of our report, We are independent of the company in accordance with the ethical requirements that are relevant to our audit
of the financial statements in the UK, including the FR{"s Cthical Standard, and we have fulfilled our other ethical responsibilities
in accordance with these requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

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

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

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

Other information

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

We have nothing to repert in this regard,

Opinions on other matters prescribed by the Companies Act 2006
In our opinion, bascd on the work undertaken in the course of our audit:
® the information given in the strategic report and the directors” report for the financial year for which the financial
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.




TINMASTERS LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF TINMASTERS LIMITED

Matters on which we are required to report by exception
[n the light of the knowledge and understanding of the company and its environment obtained in the course ol the audit, we have
not identifled material misstatements in the strategic report and the directors' report.

We have nothing to repert in respect of the following matters where the Companies Act 2006 requires us to report to you ifl in our
opinion:
®  adequate accounting records have not been kept, or returns adequate Lor cur audit have not been received [rom branches
not visited by us; or
the [inancial 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 nol received all the information and explanalions we require for our audit.

Responsibilities of directors

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

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. Reasonable assurance is a
high level of assurance but is not a guarantee that an audit conducted in accordance with 1SAs (UK) will always detect a material
misstatement when it exists. Misstatements can arise trom fraud or error and are considered matenial if, imdividually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these financial
staterrients.

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

CQur approach 10 identilying and assessing the risks ol material misstaternents in respect of inegularities, including fraud and
non-compliance with laws and regulations, was as follows:
® the engagement partner ensured that the engagement team collectively had the appropriate competence, capabilities and
skills to identify or recognise non-compliance with applicable laws and regulations;
we ideatified the laws and regulations applicable to the company through discussions with directors and other
management. and from our commercial knowledge and experience of the relevant sector:
we focused on specific laws and regulations which we considered may have a direct material effect on the financial
statements or the operations of the company, including the Companies Act 2006:
we assessed the extent of compliance with the laws and regulations identified above through making enquirics of
management and inspecting legal correspondence; and
* identified laws and regulations were communicated within the audit team regularly and the team remained alert to
instances of non-compliance throughout the audit.

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




TINMASTERS LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF TINMASTERS LIMITED

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

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

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

A turther description of our responsibilities is available on the Financial Reporting Council’s website at:
https://www frc.org.uk/auditorsresponsibilitics, This description forms part of our auditor's report.

Use of our report

This report is made solely to the company's members, as a body, in accordance with Chapter 3 of Part 16 of the Companies Act

2006. Our audit work has been undertaken so thal we might state to the company's members those matlers we arc recuired 1o stale

to them in an auditor's report and for no other purpose. To the fullest extent permitted by law, we do not accept or assume
esponsibility 1o anyone other than the company and the company'’s members, as a body, for our audit work, for this report. or for

the opinions we have formed.

Mr Jehn Griffiths (Senior Statutory Auditor)
For and on behalf of UHY Hacker Young 9 September 2021

Chartered Accountants

Statutory Auditor
Newport
South Wales
United Kingdem




TINMASTERS LIMITED

PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 31 DECEMBER 2020

2020

Notes £
Turnover 3 5,252,136
Cost of sales (4,343,209}
Gross profit 908,927
Distribution costs {147,079}
Administrative expenses including exceptional items
totalling £1,527.910 (2019 £nil) 4 (2,551,136)
Other operating income 25,314
Opcrating (loss)/profit 5 (1,763,99%4)
Interest payable and similar expenses including 4&8
cxceptional items totalling £83,330 (2019: £nil} {293,643}
(Loss)/profit before taxation (2,057,637)
Tax on (lossyprofit 9 334,669

(Loss)/profit for the financial year (1,722,4968)

The profit and loss account has been prepared on the basis that all eperations are continuing operations.

2019

12,736,798

(7.794.474)

4,942,324

(360.985)

(3.838,943)

742,396

£110,466)

631,930

(50.917)

581,013




TINMASTERS LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2020

(Loss)/profit for the year

Other comprehensive income

Total comprehensive income for the year

2020

(1,722.968)

(1,722,968)

2019

581,013

581,013

-10 -




TINMASTERS LIMITED

BALANCE SHEET

AS AT 31 DECEMBER 2020

Fixed assets
Tangible assets

Current assets

Stocks

Debtors

Cash at bank and in hand

Creditors: amounts falling due within one year

Net eurrent assets

Total assets less current liabilities

Creditors: amounts falling due after more than

ane year
Provisions for liabilities
Deferred tax linbility

Net assels

Capital and reserves
Called up share capital
Profit and loss reserves

Total equity

Notes

11

12
14

16

19

21

2020
£ £
5.477.980
4,876,093
107,750
4,983,843
(L134,113)
3,849,730
9.327.710
(3.199,442)
596,484
{596,484)
5.531.784
295,001
5,236.783
5.531.784

2019
£ £
6,626,738
841,677
4.708,247
303,690
5853,614

(3.334.625)

2,518,989

9,145,727
(1,413,000

477,975
{477,975)

7,254,752

295,001
6,959,751

7.254.752

The financial statements were approved by the board of directors and authorised for issue on 8 September 2021 and are signed on

its behalf by:

JL D Crawford
Director

Company Registration No. 07331961

11 -




TINMASTERS LIMITED

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2020

Balance at 1 January 2019

Year ended 31 December 2019:

Prefit and total comprehensive income for the year

Balance at 31 December 2019

Year ended 31 December 2020:
Loss and total comprehensive income for the year

Balance at 31 December 2020

Share capitalProfit and loss Total
reserves

£ £ £

295,001 6,378,738 6,673,739

- 581,013 581,013

295,001 6,959,751 7,254,752
- (1.722,968)  (1.722,968)

295,001 5,236,783 5,531.784

12 -




TINMASTERS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2020

L1

1.2

Accounting policies

Company information
Tinmasters Limited is a private company limited by shares incorporated in England and Wales. The registered oftice is
Tinmasters Bryntywod, Llangyfclach, Swansea, SAS 7LN.

Accounting convention
These financial statements have been prepared in accordance with FRS 102 “The Financial Reporting Standard applicable
in the UK and Republic of Ireland” (“FRS 102"} and the requirements of the Companies Act 2006.

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

The financial statcments have been prepared under the historical cost convention, modificd to include the revaluation of
freeheld properties and to include certain financial instruments at tair value. The principal accounting policies adopted are
sct out below.

This company is a qualifying entity for the purposes of FRS 102, being a member of a group where the parent of that group
prepares publicly available consolidated financial statements, including this company, which are intended 1o give a true and
fair view of the assets, liabilities, financial position and profit or loss of the group. The company has therefore taken
advantage of exemptions from the following disclosure requirements:

Scction 4 *Statement of Financial Position™: Reconcibation of the opening and closing number of shares;
Section 7 *Statement of Cash Flows’; Presentation of a statement of cash flow and related notes and disclosures;
Section 1] “Basic Financial [nstruments” and Section 12 “Other Finaneial Instrument Issues™: Carrying amounts,
interest income/expense and net gains/losses for each category of financial instrument; basis of determining fair
values; details of collateral, loan defaults or breaches, details of hedges, hedging fair value changes recogmised in
profit or loss and in other comprehensive income;

Section 26 “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 value of options
granted was measured, measurement and carrying amount of liabilities for cash-settled share-based payments,
explanation of modifications to arrangements;

® Section 33 ‘Related Party Disclosures’: Compensation for key management personnel.

The financial statements of the company are consolidated in the fiancial statements of Tinmasters Group Limited. These
cansolidated financial statements are available trom its registered office, Tinmasters Bryntywod, Llangyfelach, Swansea,
SAS TLN.

Going concern

In assessing the company's ability to continue as 4 going concern, the directors have reviewed the company's cashflow and
profit forecasts for the foresezable future and considered the company's performance with respect to cash and facility
headroom. The review included a sensitivity analysis based on the business' key risks which, after taking into account
existing plans and preparations, includes a reasonable worst case scenario for the ongoing impact of Covid -19 and Brexit,
As at 31 December 2020, the company had net current assets of £3,849.730 (2019: 2,518.989).

Based on this assessment, the directors have concluded that the company will continue in operational existence for the
foresegable future and that it is appropriate to prepare these financial statements on a going concern basis,

Turnover

Turnover 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 shown net of VAT and other sales related taxes. The fair value of consideration takes into
account trade disceuats, settlement discounts and volume rebatces.

-13 -




TINMASTERS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

1.5

1.6

Accounting policies (Continued)

Revenue from the sale of goods is recognised when the significant risks and rewards of ownership of the goods have passed
to the buyer (usually on dispatch of the goods), the amount of revenue can be measured reliably, it is probable that the
economic benefits associated with the transaction will flow to the entity and the costs incurred or to be incurred in respect
of the transaction can be measured reliably.

Research and development expenditure
Research expenditure is written oft against profits in the year in which it is incurred. [dentifiable development expenditure
is capitalised to the extent that the technical, commercial and financial feasibility can be demonstrated.

Intangible fixed assets
Intangible assets are initially recognised at cost. after recognition, under the cost model, intangible assets are measured at
cost less any accumulated amortisation and any accumulated impairment losses.,

All intangible asscts are considercd to have a finite useful life. 1fa reliable estimate of the vseful life cannot be made, the
usetul lite shall not exceed five years.

Negative goodwill arising on business combinations, representing the excess of fair value of the fixed assets acquired over

the fair value of the consideration, is capitalised.

Negative goodwill is amortised by cqual annual instalments over its estimated uscful like, which is driven by the underlying
non-monetary assets, presently considered to be 7 years. Amortisation of goodwill is provided from the date of acquisition.

Tangible fixed assets
Tangible [ixed asscts are initially measured at cost and subsequently measured at cost or valualion, net of depreciation and
any impairment losses.

The company adcs to the carrying amount of an item of fixed assets the cost of replacing part of such an item when the cost
is incurred. if the replacement part is expected 1o provide incremental future benefits to the company. The carrying amount
of the replaced part is derecognised. Repairs and maintenance are charged to the profit or loss during the period in which
they are incurred.

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

Freehold land and buildings 25 years straight line
Plant and equipment 3 - 25 years straight ling
Fixlures and filtings 3 - 10 years straight line

The gain or loss arising on the disposal of an asset 1s determined as the difference between the sale proceeds and the
carrying value of the asset, and is credited or charged to profit or loss.

Praperties whose fair value can be measured reliably are held under the revaluation model and are carried at a revalued
amount, being their tair value at the date of valuation less any subsequent accumulated depreciation and subseguent
accumulated impairment losses. The fair value of the land and buildings is usually considered to be their market value.

Revaluation gains and losses are recognised in other comprehensive income and accumulated in equity. excepr to the extent
that a revaluation gain reverses a revaluation loss previously recognised n profit or loss or a revaluation loss exceeds the
accumulated revaluation gains recognised in equity: such gains and losses are recognised in profit or loss.

14 -




TINMASTERS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

1.7

18

L1¢

Accounting policies (Continued)

Impairment of fixed assets

At each reporting period end date, the company revizws the carrying amounts of its tangible and intangible assets to
determine whether there is any indication that thosc assets have sulfered an impairment loss. 1l any such indication cxists,
the recoverable amount of the asset is estimated in order to determine the extent of the impairment loss (if any). Where it is
not possible to esiimale the recoverable amount of an individual asset, the company esiimates the recoverable amount of
the cash-generating unit to which the asset belongs.

Recoverable amount is the higher of fair vulue less costs 1o sell and value in use. In assessing value in use, the estimated
future cash flows arg discounted to their present value using a pre-tax discount rate that reflects current market assessments
of the time value of money and the risks specific to the asset for which the estimates of future cash flows have not been
adjusted.

If the recoverable amount of an asset {or cash-generating unit) is estimated to be less than its carrying amount, the carrying
amount of the asset (or cash-generating unit) is reduced to its recoverable amount. An impairment loss is recognised
immediately in profit or loss, unless the relevant asset is carried at a revalued amount, in which case the impairment loss i3
treated as a revaluation decrease.

Recognised impairment losses are reversed if, and only if, the reasons for the impairment loss have ceased to apply. Where
un impairment loss subsequently reverses. the carrying amount of the asset (or cash-generating unit) is increased to the
revised estimate of its recoverable amount, but so that the increased carrying amount does not exceed the carrying amount
that would have been determined had no impairment loss been recognised for the asset (or cash-generating unit) in prior
years. A reversal of an impairment loss is recognised immediately in profit or loss, unless the relevant asset is carried at a
revalued amount, in which cese the reversal of the impairment loss is treated as a revaluation increase.

Stocks

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

Stocks held for distribution at no or nominal consideration are measured at the lower of cost and replacement cost, adjusted
where applicable for any loss of service potential.

Al cach reporting dale, an asscssment is made for impairment. Any cxcess ol the carrying amount of stocks over its
estimated selling price less costs to complete and sell is recognised as an impairment loss in profit or loss. Reversals of
impairment losses are also recognised in profit or loss.

Cash and cash equivalents

Cash and cash equivalents are basic financial assets and include cash in hand. deposits held at call with banks, other
short-term liguid investments with original maturitics of three months or less, and bank overdrafts, Bank overdrafts arc
shown within borrowings in current liabilities.

Financial instruments
The company has elected to apply the provisions of Section 11 ‘Basic Financial Instruments’ and Section 12 ‘Other
Financial Instruments I[ssues” of FRS 102 to all of its financial instruments.

Financial instruments are recognised n the company's balance sheet when the company becomes party to the contractual
provisions of the instrument.

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

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

1 Accounting policies (Continued)

Basie financial assets

Basic financial assets, which include debtors and cash and bank balances, are initially imeasured at transaction price
including transaction costs and arc subsequently carried at amortised cost using the elfective interest method unless the
arrangement constitutes a financing transaction. where the transaction is measured at the present value of the future receipts
discounted at a market rate of interest. Financial assets classified as receivable within cne year are not amortised.

Other financial assets

Other financial asscts, including invesimenis in cquity instruments which are not subsidiarics, associates or joint venlures,
are initially measured at fair value, which is normally the transaction price. Such assets are subsequently carried at fair
value and the changes in [air value are recognised in profil or loss, cxeept that investments it cquity instrumetits that are
not publicly traded and whose fair values cannot be measured reliably are measured at cost less impairment,

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 asset, the estimated future cash flows have been affected. 1f 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
tmpairment is reversed. The reversal is such that the current carrying amount does not exceed what the carrying amount
would have been, had the impairment not previously been recagnised. The impairment reversal is recognised in profit or
loss.

Derecognition of financial assets

Financial assets are derecognised only when the contractual rights to the cash flows from the asset expire or are settled, or
when the company transfers the financial asset and substantially all the risks and rewards of ownership to another entity, or
if some signiticant risks and rewards of ownership are retained but control of the asset has transferred to another party that
is able to sell the asset in its entirety to an unrelated third party.

Classification of financial liabilities

Financial liabilities and equity instruments are classified according to the substance of the contractual arrangements entered
inlo. An cquity instrument is any contract that evidences a residual interest in the asscts of the company aller deducting all
of its iabilities.

Basic financial liabilities

Basic financial liabilities, ncluding creditors, bank loans, loans from fellow group companies and preference shares that
are classified as debt, are initially recognised at transaction price unless the arrangement constitutes a financing transaction,
where the debt instrument is measured a1 the present value of the future payments discounted at a market rate of interest.
Financial liabilities classified as payable within one year are not amortised.

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

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course of business from
suppliers. Amounts payable are classified as current Liabilities if payment 1s due within one year or less. If not. they are
presented as non-current liabilities, Trade creditors are recognised initially at transaction price and subsequently measured
at amertised cost using the etfective nterest method.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

L11

112

Accounting policies (Continued)

Other financial liabilities

Derivatives, including interest rate swaps and forward foreign exchange contracts, are not basic financial instruments.
Derivatives arc initially recognised at [air value on the date a derivative contract is entered into and are subsequently
re-measured at their fair valuz. Changes in the fair value of derivatives are recognised in profit or loss in finance costs or
finance income as appropriate, unless hedge accounting is applied and the hedge is a cash flow hedge.

Debt instruments that do not meet the conditions in FRS 102 paragraph 11.9 arc subscquently measured at fair value
through profit or loss. Debt instruments may be designated as being measured at fair value through profit or loss to
eliminate or reduce an accounting mismateh or if the instruments are measured and their performance evalualed on a fair
value basis in accordance with a documented risk management or investment strategy.

Derecognition of financial liabilities
Financial liabilities are derecognised when the company’s contractual obligations expire or are discharged or cancelled.

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

Current tax

The tax currently payable is based on taxable profit for the year. Taxable profit differs “rom 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 company’s liability for current tax is calculated vsing tax
rates that have been enacted or substantively enacted by the reporting end date.

Deferred tax

Deferred tax liabilities are generally recognised for all timing differences and deferred tax assets are recognised to the
cxtent that it is probablc that they will be recovered against the reversal of deferred tax liakilitics or other future taxable
profits. Such assets and liabilities are not recognised if the timing difference arises from goodwill or from the initial
recognition of otker assets and liabilitics in a transaction that affects neither the tax profit nor the accounting profit.

The carrying amount of deferred tax asscts is reviewed at cach reporting end date and reduced to the extent that it is no
lenger probable that sutficient taxable profits will be available to allow all or part of the asset to be recovered. Deferred tax
is calculated at the tax rates that are expeeted to apply in the period when the liability is scttled 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 cquity, in which casc the deferred tax is also dealt with in equity. Deferred tax asscts and liabilitics arc offsct
when the company has a legally enforceable right to offset current tax assets and liabilities and the deferred tax assets and
liabilitics relate to taxes levied by the same tax authority.

Employee benefits
The costs ol short-term comployee benelTs are recognised as a liability and an expense, unless those costs are required (o be
recognised as part of the cost of stock or fixed assets.

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

Termination benefits are recognised immediately as an expense when the company is demonstrably committed to terminate
the employment of an employee or (o previde termination benelits.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
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1.13

1.14

L15

116

Accounting policies (Continued)

Retirement henefits

The company operates a defined contribution plan for its employees. A defined contribution plan is a pension plan under
which the company pays lixed contributions into a separate cntily. Once the contributions have been paid the company has
no further payment obligations.

Payments to defined contribution retirement benefit schemes are charged as an expense as they fall due,

Leases
Leascs are classified as finance leases whenever Lthe terms of the lease transler substantially all the risks and rewards ol
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
ptesent value of the minimum lease payracnts. The related liability is included in the balance sheel as a [inance lease
obligation. Lease payments are treated as consisting of capital and interest elements. The interest is charged to profit or loss
50 as 1o produce a constant periodic rate of interest on the remaining balance of the hability.

Rentals payable under operating leases, including any lease incentives received, are charged to profit or loss on a straight
line basis over the term of the relevant lease exeept where another more systematic basis 1s more represcntative of the time
pattern in which economic benefits from the leases esset are consumed.

Government grants
Government grants are recognisced al the fair value of the asset received or receivable when there is reasonable assurance
that the grant conditions will be met and the grants will be received.

A grant that specifies performance conditions is recognised in income when the performance conditions are met. Where a
grant does not specily performance conditions it is recognised in income when the proceeds are received or receivable. A
grant received before the recognition criteria are satisfied is recognised as a liability.

Foreign exchange

Transactions in currencies other than pounds sterling are recorded at the rates of exchange prevailing at the dates of the
transactions. At cach reporting end date, monetary asscts and liabilitics that are denominated in forcign currencics are
retranslated at the rates prevailing on the reporting end date. Gains and losses arising on translation in the period are
included in profitor loss.
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TINMASTERS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

Judgements and key sources of estimation uncertainty

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

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

Critical judgements
The following judgements (apart from thosc involving cstimates) have had the most significant effeet on amounts
recognised in the financial statements.

Going concern

In assessing the company's ability to continue as a going concern, the directors have reviewed the company's cashflow and
profit forecasts for the foresceable future and considered the company's performance with respect to cash and facility
headrocim. The review included a sensitivity analysis based on the business' key risks which, after taking into account
cxisting plans and preparations, includes a reasonable worst case scenario for the ongoing impact of Covid -19 and Brexit.
As at 31 December 202(, the company had net current assets of £3,849.730(2019: 2,518.989).

Based on this assessment, the directors have concluded that the company will continue in operational existence for the
foresceable future and that it is appropriate to prepare these financial statements on a going concern basis.

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

Useful economic lives of fixed assets

The annual depreciation charge for tangible fixed assets is sensilive to change in the estimated useful cconomic lives ol the
assets. The useful economic lives are re-assessed and amended when necessary to reflect current estimates, based in
technological advancement, future investiments, cconomic utilisation and the physical condition of the assets.

Stock valuation

Work in progress and finished goods are valued at the directors' best estimate on the cost of bringing inventories to their
present location and condition including the costs of purchases and estimated costs of conversion, The costs of conversion
directly relate to production, such as direct labour. They also include a systematic allocation of fixed and variable
production averheads that are incurred in converting materials into finished goods, The costs of conversion are based on the
board's best estunate of direct production costs and overhead absorbed.

For work in progress the estimate is bused on the number of passes completed out of those required through the printing
machine. The valuation clearly involves significant judgement.

Turnover and other revenue

The whole of the revenue is attributable to the principal activities of metal printing and or conversion.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

3 Turnover and other revenue (Continued)
2020 2019
£ £

Other significant revenue
Grants received 25314 -

An analysis of revenue has not been presented, as in the opinion of the directors, the disclosure of any informatien required
would be seriously prejudicial to the interests of the company.

4 Exceptional items
2020 2019
£ £
Expenditure included within administrative expenses
Restructuring costs 1.527.910 -
Expenditure included within interest payable and similar expenses
Restructuring costs 83,330 -

During the year, a decision was made to integrate the sites of Tinmasters Limited and Tinmasters Swansea Limited to one
location in Swansea, Therefore the site in Caldicot was closed, and the company incurrsd exceptional costs to move all plant
and machinery from Caldicot to Swansea, make redundancies and other restructuring costs.

5 Operating (loss)/profit

2020 2019
Operating (loss)/profit for the vear is stated after charging/(crediting): £ £
Exchange differences apart from those arising on financial instruments measured at fair
valuc through profit or loss (33,405) 14,822
Research and development costs 4,500 9,000
Govemment grants (25,314 -
Fees payable to the company's auditor for the audit of the company's financial
statements 11,789 26,399
Depreciation of owned tangible fixed assets 396,694 433,169
Profit on disposal of tangible fixed assets {206,086) -
Operating lease charges 58,078 06,939
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

6 Employees

The average monthly number of persons {including directors} employed by the company during the year was:

2020 2019
Number Number
Selling & Administration 7 7
Production ] 63
Total 26 70

Their aggregale remuneration comprised:
2020 2019
£ £
Wages and salaries 1,754.320 3.079,992
Social security costs 133,610 327,132
Pension costs 61.688 145,876
1,949,618 3,553,000

7 Directors’ remuneration

2020 2019
£ £
Remuneration for qualifying services 216,271 434,250
Company pension contributions 1o defined contribution schemes 12,135 29,240

228,406 463.490

The number of directors for whom retirement benefits are aceruing under defined contribution schemes amounted to 0
(2019 - 4).

Remuneration disclosed above include the following amounts paid to the highest paid director:

2020 2019

£ £

Remuneration for qualifying services 97.532 212,000
Company pension contributions to detined contribution schemes 5,060 12,000
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

8 Interest payable and similar expenses

Interest on bank overdrafls and loans

Interest on invoice finance arrangements

COrther interest on sharcholder loans

Interest on finance leases and hire purchase contracts
Loan arrangement fees

9 Taxation

Current tax
UK corporation tax on profits for the current period
Adjustments in respect of prior periods

Total current tax

Deferred tax

Origination and reversal of timing differenees
Changes in tax rates

Adjustment in respect of prior periods

Total deferred tax

Total lax (credit)/charge

2020 2019
£ £
33258 -
6,504 17.446
73,888 -
96,663 76,700
3,330 16,320
293,643 110,466
2020 2019
£ £
(4533109 -
132 (54,000
(453,178) (54.000)
62,783 85,000
55,701 (9,083)
25 29,000
118,509 104,917
(334,669) 50,917

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

loss and the standard rate of tax as follows:

{Loss)profit before taxation

Expected tax (credit)/charge based on the standard rate of corporation tax in the UK of
19.00% (2019: 195.00%)

Tax gffect of expenses that are not deductible in determining axable profit
Adjustments in respect of prior vears

Eftect of change in corporation tax rate

Giroup relief

Taxation (credit)/charge for the year

2020 2019
£ £
(2,057.637) 631,930
(390,951) 120,067
449 3,850

132 (25.000)

55,701 (9,000)

- (44.000)
(334,669) 50,917
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
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9 Taxation (Continued)

Following the Budget on L1 March 2020, it was announced that the corporation tax rate applicable from 1 April 2020
remained at 19%, rather than the previously enacted reduction to 17%. Therefore deferred taxes at the balance sheet date
have been measured using the 19% tax rate and are reflected in these financial statements,

10 Intangible fixed assets
Negative
goodwill
£
Cost
At 1 January 2020 and 31 December 2020 {1,350,000)
Amortisation and impairment
At | Junuary 2020 and 31 December 2020 {1,350.000)
Carrying amount
At 31 December 2020 -
At 31 December 2019 -
Negative goodwill relates to the acquisition of the trade and net assets of LINPAC Metal Packaging Limited on 31
Decernber 2010, The estimated uselul ceonomic lile of negative goodwill is driven by the uscful economic life of the Lair
value of plant and machinery and as such is being credited to the Statement of Comprehensive Income over a period of 7
years in line with the depreciation policy of these assets.
11 Tangible fixed assets
Freehold land Plant and Fixtures and Total
and buildings  equipment fittings
£ £ £ £
Cost
At | January 2020 560.345 8,339,152 220,411 9,119.908
Disposals - (1,917.339) (76,869)  (1,994,208)
At 3] December 2020 560.345 6421813 143,542 7,125.700
Depreciation and impairment
At | January 2020 201,312 2,202,637 80,221 2,493,170
Dieprecialion charged in the year 19.606 354,924 22,164 396,094
Eliminated in respect of disposals - (1,209311) (32.833) (1.242,144)
At 31 December 2020 220918 1.348.250 78,552 1,647,720
Carrying amount
At 31 December 2020 339,427 5.073,563 64,990 3,477 980
At 31 December 2019 359,033 6,136,515 131,190 6,626,738
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12 Stocks

Raw materials and consumables
Work in progress
Finished goods and goods for resale

13 Financial instruments

Carrying amount of financial assets
Debt instruments measured at amortised cost
Instruments measured at fair valug through profit or loss

Carrying amount of financial liabilities
Measured at fair value through profit or loss
- Other financial liabilities

Measured at amortised cost

14 Debtors

Amounts falling due within one year:

Trade debtors

Corporation lax recoverable

Amounts owed by group undertakings
Derivative financial instruments
Other debtors

Prepayments and accrued income

2020 2019

£ £

- 603,361

- 116,430

- 121,886

- 341,077

2020 2019

£ £
4.376,508 4,371,953
- 25,083

3,408 -
4311,598 4,649,585
2020 2019

£ £

4,798 1,650,261
498,310 172,279
4,369,237 2,655,905
- 25,683

2,473 65,787
1,275 138,332
4.876,093 4,708.247
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15  Creditors: amounts falling due within one year

2020 2019
Notes £ £
Bank loans 17 - 991,664
Obligations under finance leascs 18 379,182 846,522
Trade creditors 124,645 846,791
Amounts owed to group undertakings - 5,000
Taxation and social security 18,549 98,040
Derivative financial instruments 3,408 -
Other creditors 338,642 28,360
Accruals and deferred income 269,687 518,248
1.134,113 3,334,025
16 Creditors: amounts falling due after more than one year
20240 2019
Notes £ £
Obligations under finance leases 18 2619442 1,413,000
Other creditors 580,000 -
3,199,442 1,413,000
17 Loans and overdrafts
2020 2019
£ £
Bank loans - 991,664
Payable within ane year - 991,664
18 Finance lease ubligations
2020 2019
Future minimum lease payments duc under finance leascs: £ £
Within one year 379,182 846,522
[n two to five yeurs 2,026,618 1,413,000
In over five years 592,824 -
2,998,624 2,259,522

Finance lease payments represent rentals payable by the company for certain items of plant and mzchinery. 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 & years. All leases are on a fixed repayment basis and no arrangements have been entered inte for contingent rental
payments.
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19 Deferred taxation

The following are the major deferred tax liabilities and assets recognised by the company and movements thereon:

Balances:
Accelerated capital allowances
Tax losses

Retirement benefit obligations
Other

Muovements in the year:

Liability at | January 2020
Charge to profit or loss

Liability at 31 December 2020

20  Retirement benefit schemes

Defined contribution schemes

Charge to profit or loss in respeet of defined contribution schemes

Liabilities Liabilities
2020 2019

£ £
604,151 495,726
{4.859) -
(923) (1.786)
{1,885) (15,965)
596,484 477,975
2020

£

477,975

118,509

596,484

2020 2019

£ £

61,688 145,876

The company operates a defined contribution pension scheme for all qualifving employees. The assets of the scheme are
held scparately from those of the company in an independently administered fund.

21 Share capital

Ordinary share capital
Issued and fully paid
Ordinary shares of £1 each

2020
Number

295,001

2019 2020 2019
Number £ £
295,001 295,001 295,001
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22 Operating lease commitments

Lessee
At the reporting end date the company had cutstanding commitments for future minimum lease payments under
non-cancellable operating leascs, which fall duc as follows:

2020 2019

£ £

Within one year 05,929 95,565
Between two and five years 83,393 104,384
179,322 199,949

23 Related party transactions

During the year ended 31 December 20220, the company paid management charges of £125,000 (2019: £250,000) to
Chamonix Private Equity LLP, a shareholder of the company's parent undertaking.

At the year end, the company was owed £2.275,800 (2019: 562,468) by Tinmasters Swansea Limited, a fellow subsidiary.

Also at the year end, the company was owed £2.093,437 (2019: £2.093,437) by Tinmasters Group Limited, its ultimate
parent company.

24 Ultimate controlling party

The company's immediate and ultimate parent company is Tinmasters Group Limited, a company incorporated in England
and Wales. Tinmasters Group Limited is the parent undertaking of the smallest and largest group of undertakings to
consolidate these financial statements, The consolidated financial statements of Tinmasters Group Limited for the financial
year ended 31 December 2020 will be available from its registered address at Tinmasters Bryntywod, Llangytelach,
Swansea, SAS 7LN.

As at 31 December 2020, the ultimate controlling party was Mrs J L D Crawford, by virtue of her majority interest in the
issued ordinary share capital of the parent company.

25  Comparative reclassification

Certain costs have been reclassified (from cost of sales to administrative expenses) as the directors believe that this provides
a morce accurate reflection on the true nalure ol the costs.

26 Subsequent events

On 31 December 2020, Tinmasters Swansea Limited ceased to trade in its own right and transferced its activity to the
company from 1 January 2021,

Tinmasters Swansea Limited's assets and labilities were subsequently transferred to the company in March 2021 tollowing
a reduction in issned share capital on 24 February 2021, in Tinmasters Swansea Limited.

The Caldicet property was seld post year end for proceeds totalling £1,450,000.
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