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C.R.S Cold Storage Limited

Dnrectors report

The directors present their report and the financial statements for the year ended 31 December 2021.
Directors

The directors who served during the year were:

J. Tyrrell ‘ .

P. Tyrrell . ‘
J. Fitzgerald (appointed on 1 September 2020) :
P. S. Mahony (appointed on 1 September 2020)

B. Traynor (appointed 1 September 2020)

Disclosure of information to auditors

Each of the persons who are directors at the tlme when this directors’ report is approved has confirmed
that:

¢ sofaras each director is aware, there is no relevant audit information of which the company'’s
: statutory auditors are unaware, and

e  each director has taken all the steps that ought to have been taken as a director in order to be aware
of any relevant audit information and to establish that the company's auditors are aware of that
information. . .

Small companies note

In preparing this report, the directors have taken advantage of the small companies exemptions prowded
by Section 415A of the Companies Act 2006. .

Subseq uent events

There have been no significant events affecting the compan’y since the end of the financial year.
Going concern | |

Tha financial statements have been prepared on the assumption that the company is a going concern.

The Covid-19 pandemic has led to significant global uncertainty. C.R.S Cold Storage Limited is not
immune to the financial effects of the pandemic however the directors have taken appropriate measures
to ensure the safety of their employees, adherence to Government advice and continuance of operations.

The.company has continued to trade during the pandemic and remains a profitable trading entity with net
assets of £2,992,589 (2020: £1,854,763), cash at bank of £ 434,237 (2020: £545,872) and profit for the
year of £1,137,826 (2020: £1,548,762). Although there are net current liabilities at the year end the’
parent company have confirmed their support in order that the company can meet its debts as they fall
due. Post year end the company has continued to be profitable.

Consequently, the directors have a reasonable expectation that the company has adequate resources to

continue in operational existence for the foreseeable future and continue to adopt the going concern basis
with no material uncertamty



C.R.S Cold Storage Limited

Directors’ report (continued)

Auditor

During the year, KPMG, Chartered Accountants were appointed as auditor, and in accordance with -
Section 487 of the Companies Act 2006, will continue in.office.

On behalf of the board

. -
Jormelz\ : , 5ee3 2023,

Director



C.R.S Cold Storage Limited

-Statement of directors’ responsibilities in respect of the dlrectors report and the
financial statements

The directors are respon5|ble for preparing the directors’ report and the financial statements in
accordance with applicable law and regulations.

Company law requires the directore to prepare financial statements for each financial year. Under that
law they have elected to prepare the financial statements in accordance with FRS 102 The Financial
Reporting Standard applicable in the UK and Republic of Ireland, including its Section 1A.

Under Company law the directors mtxst not epprove 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:

e  select suitable accounting policies and then apply them consistently;
make judgements and estimates that are reasonable and prudent; '

e  state whether applicable Accounting Standards have been followed, subject to any material
departures disclosed and explained in the financial statements;

e assess the company's ability to continue as a going concern, disclosing, as applicable, matters
related to going concern; and'

e use the going concern basis of accounting unless they either intend to liquidate the company or to
cease operations, or have no realistic alternative but to do so.

"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 responsible for such internal controls as they determine is necessary to
enable the preparation of financial statements that are free from material misstatement, whether due to
. fraud or error, and have general responsibility for taking such steps as are reasonably open to them to
safeguard the assets of the company and to prevent and detect fraud and other irregularities.

'On behalf of the board

. bl T

John Tyrrell Brendan Traynor 20 -OS - 2023
Director Director



' ' KPMG
Audit
1 Stokes Place
\ St. Stephen’s Green
Dublin 2
D02 DEO3
Ireland

Independent auditor’s report to the members of C.R.S Cold Storage Limited
Rgpon on the audit of the financial statements
Opinion

We have audited the financial statements of C.R.S Cold Storage Limited (“the company”) for the year
ended 31 December 2021 set out on pages 10 to 19, which comprise the statement of comprehensive
income, the statement of financial position and related notes, including the summary of significant
accounting policies set out in note 2. The financial reporting framework that has been applied in their
preparation is UK Law and FRS 102 The Financial Repomng Standard applicable in the UK and Republic
of Ireland, including Section 1A.

In our opinion: . .

¢ the financial statements give a true and fair view of the state-of the company’s affairs as at 31
December 2021 and of its profit for the year then ended;

¢ the financial statements have been properly prepared in 'accordanc;e with FRS 102 The
Financial Reporting Standard applicable in the UK and Republic of Ireland, including Section
1A; and

¢ the financial statements have been properly 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 statements section of our report. We are independent of the
Company in accordance with ethical requirements that are relevant to our audit of financial statements in
the UK, including the Financial Reporting Council (FRC)'s Ethical Standard, and the provisions available
for small entities in the circumstances set out in note 2 to the financial statements 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 approprlate to provide a basis for
our opinion,

Conclusions relating to going concern

The directors have prepared the financial statements on the going concern basis as they do not intend to
liquidate the company or to cease its operations, and as they have concluded that the company'’s financial
position means that this is realistic. They have also concluded that there are no material uncertainties
that could have cast significant doubt over its ability to continue as a going concern for at least a year from
the date of approval of the financial statements (“the going concern period”).

in our evaluation of the directors’ conclusions, we considered the inherent risks to the company's
business model and analysed how those risks might affect the company s financial resources or ability to
continue operatlons over the going concern period.

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 the date when the financial
statements are authorised for issue.

5

KPMG. an lrish parinership and a member firm of the KPMG global
organisation of independent member firms affiliated with KPMG
International Limited, a private English company limited by guarantee.
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Independent auditor’s report to the members of C.R.S Cold Storage Limited
(continued)

Report on the audit of the financial statements (continued)
Conclusions relating to going concern (continued)

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

However, as we cannot predict all future events or conditions and as subsequent events may resultin -
outcomes that are inconsistent with judgements that were reasonable at the time they were made, the
absence of reference to a material uncertainty in this auditor’s report is not a guarantee that the company
will continue in operation.

Detecting irregularities including fraud

‘We identified the areas of laws and regulations that could reasonably be expected to have a material
effect on the financial statements and risks of material misstatement due to fraud, using our
understanding of the entity’s industry, regulatory environment and other external factors and i inquiry with
the directors. In addition, our risk assessment procedures included: inquiring with the directors as to the
Company's policies and procedures regarding compliance with laws and regulations and prevention and
detection of fraud; inquiring whether the directors have knowledge of any actual or suspected non-
-compliance with laws or regulations or alleged fraud; inspecting the Company’s regulatory and legal
correspondence; and reading Board minutes.

We discussed identified laws and régulations, fraud risk factors and the need to remain alert among the
audit team.

The Company‘is subject to laws and regulations that directly affect the financial statements including
companies and financial reporting legislation. We assessed the extent of compliance with thesé laws and
regulations as part of our procedures on the related financial statement items, including assessing the
financial statement disclosures and agreeing them to supporting documentation when necessary.

Auditing standards limit the required audit procedures to identify non-compliance with these non-direct
laws and regulations to inquiry of the directors and inspection of regulatory and legal correspondence, if
any. These limited procedures did not identify actual or suspected non-compliance.

We assessed events or conditions that could indicate an incentive or pressure to commit fraud or provide
an opportunity to commit fraud. As required by auditing standards, we performed procedures to address
the risk of management override of controls . On this audit we do not believe there |s a fraud risk related
to revenue recognition

\



Independent auditor’s report to the members of C.R.S Cold Storage lelted
(continued)

Report on the audit of the financial statements. (continued)
Detecting irregularities including fraud (continued)

In response to risk of fraud, we also performed procedures including: identifying journal entries to test
baséd on risk criteria and comparing the identified entries to supporting documentation; evaluating the
business purpose of significant unusual transactions; assessing significant accountlng estimates for bias;
and assessrng the disclosures in the financial statements.

Owing to the inherent limitations of an audit, there is an unavoidable risk that we may not have detected
some material misstatements in the financial statements, even though we have properly pianned and
performed our audit in accordance with auditing standards. For example, the further removed non-
compliance with laws and regulations (irregularities) is from the events and transactions reflected in the

financial statements, the less likely the inherently limited procedures required by auditing standards would
identify it.

In addition, as with any audit, there remains a higher risk of non-detection of irregularities, as these may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal controls. -
We are not responsible for preventing non-compliance and cannot be expected to detect non-compliance
with all laws and regulations. .

Other information

The directors are responsibie for the other information presented in the financial statements. The other
information comprises the information included in the strategic report and the directors’ report . The
financial statements and our auditor’s report thereon do not comprise part of the other information. Qur
opinion on the financial statements does not cover the other information and, accordingly, we do not
express an audit opinion or, except as explicitly stated below, any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in-doing so, consider whether, based on our
financial statements audit work, the information therein is materially misstated or inconsistent with the
financial statements or our audit knowledge. Based solely on that work we have not identified material
misstatements in the other information. >

Opinions on other matters prescribed by the Companies Act 2006

Based solely on our work on the other information undertaken during the course of the audit:

e we have not identified material misstatements in the directors' report or the strategic report;

* in our opinion, the information given in the directors’ report and the strategic report is consistent
with the financial statements; :

* inour opinion, the directors’ report and the strategic report have been prepared in accordance
with the Compames Act 2006.



independent auditor’s report to the members of CRS Cold Storage Limited
(continued)

Report on the audit of the financial statements (continued)
Matters on which we are required to report by exception
Under the Companies Act 2006 we are require‘d to report to you if, in our opinion:

i adequate accountmg records have not been kept, or returns adequate for our audit have not
been received from branches not visited by us; or

* the financial statements are not in agreement with the accounting records and returns; or
. certain disclosures of directors’ remuneration specified by law are not made; or
¢ we have not received all the information and explanations we require for our audit ; or

. the directors were not entitled to prepare the financial statements in accordance with the small
companies regime and, advantage of the small companies exemption from the requirement to
prepare a strategic report.

We have nothing to report.in these respects.
Respective responsibilities and restrictions on use
Responsibilities of directors for the financial statements

As explained more fully in the directors' responsibilities statement set out on page 3, the directors are
responsible for: the preparation of the financial statements including being satisfied that they give a true
and fair view; such internal control as they determine is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error; assessing the
company'’s ability to continue as a going concern, disclosing, as applicable, matters related to going
concern; and using the going concern basis of accounting unless they either intend to liquidate the
company or to cease operations, or have no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud, other irregularities or error, and to issue an opinion
in an auditor's report. Reasonable assurance is a high level of assurance, but is 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, other irregularities or error and are considered material if, individually
or in the aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of these financial statements.

A fuller description of our responsibilities is provided on the FRC's website at
www frc.org.uk/auditorsresponsibilities.
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Independent auditor’s report to the members of C.R.S Cold Storage Limited
(continued) ’ :

Respective responsibilities and restrictions on use (continued)
The purpose of our audit work and to whom we owe our responsibilities

Our 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 that we might state to the company's
members those matters we are required to state to them in an auditor's report and for no other purpose.
To the fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the -

company and the company's members, as a body, for our audit work, for this report, or for the opinions we
have formed.

Useca

31 March 2023

Ryan McCarthy

for and on behalf of

KPMG

Chartered Accountants, Statutory Audit Firm
1 Stokes Place

St. Stephen’s Green

Dublin 2



C.R.S Cold Storage Limited

Statement of comprehensive income
for the year ended 31 December 2021

Note 2021

. 2020

£ £
Turnover 5,908,246 4,039,110
Cost of sales (3,127,238) (1,861,977)
Gross profit 2,781,008 2,177,133
Administrative expenses {1,104,697) (255,947)
Operating profit 1,676,311 1,921,186
Tax on profit (538,485) (372,424)
Profit for the financial year 1,137,826 1,548,762
Other comprehensive income for the year - -
Total comprehensive income for the year 1,137,826 1,548,762

The notes on pages 12 to 19 form part of these financial statements.

10



C.R.S Cold Storage Limited

Statement of financial posmon
as at 31 December 2021

Note 2021 2020
' £ £
Fixed assets ’
Tangible assets’ 4 7,216,314 3,241,442
7,216,314 3,241,442
.Current aésets . o
Stocks ’ . 7 289,707 7,324
Debtors: amounts falling due within one year 5 1,591,064 1,319,068
Cash at bank and in hand 434,237 545,872
2,315,008 1,872,264
Creditors: amounts falling due within one year : 6 (5,632,698) (2,855,107)
Net current liabilities ’ (3,317,690) (982,843)
Total aséets less current liabilities 3,898,624 2,258,599
Provisions for Iiabi|itie§
Deferred tax - (906,035} ~ (403,836)
Net assets 2,992,589 1,854,763
Capital and reserves ) '
Called up share capital : 8 100 100
Profit and loss account ) 2,992 489 1,854,663
2,992,589 1,854.763

The financial statements have been prepared in accordance with the provisions épplicable to companies
subject to the small companies regime and in accordance with the provisions of FRS 102 Section 1A
Small Entities. .

_ The financial statements were approved and-authorised for issue by the board and were signed on its
behalf by:

g T e
[\- g g"&w(v'zr | 2o~ K223

John Tyrreli : . " Brendan Tray
Director Director

The notes on pages 12 to 19 form part of these financial statements.

11



C.R.S Cold Storage Limited

Notes .
forming part of the financial statements

1

General information

C.R.S Cold Storage Limited is a private company limited by shares incorporated in England and
Wales. The trading and registered office are the same and disclosed on the company information
page.

Accounting policies

2.1 Basis of preparation of financial statements

The financial statements have been prepared on the historical cost convention unless otherwise
specified within these accounting policies and in accordance with Section 1A of the Financial
Reporting Standard 102, the Financial Reporting Standard applicable in the UK and the Republic of
Ireland and the Companies Act 2006.

The Company has availed of the exemption contained in Section 1A of FRS102.and as a result have
elected not to prepared a cashflow statement and its related notes.

The following principal accounting policies have been applied:

2.2 Going concern

The financial statements have been prepared on the assumption that the company is a going
concern.

The Covid-19 pandemic has led to significant global uncertainty. C.R.S Cold Storage Limited is not
immune to the financial effects of the pandemic however the directors have taken appropriate
measures to ensure the safety of their employees adherence to Government advice and
continuance of operations. .

The company has continued to trade during the pandemic and remains a profitable trading entity with
net assets of £2,992,589 (2020: £1,854,763), cash at bank of £ 434,237 (2020: £545,872) and profit
for the year of £1,137,826 (2020: £1,548,762). Although there are net current liabilities at the year

- end the parentcompany have confirmed their support in order that the company can meet its debts

as they fall due. Post year end the company has continued to be profitable. o

Consequently, the directors have a reasonable expectation that the company has adequate
resources to continue in operational existence for the foreseeable future and continue to adopt the
going concern basis with no material uncertainty.

2.3 Reveénue’
Revenue is recognised to the extent that it is probable that the economic benefits will flow to the
company and the revenue can be reliably measured. Revenue is measured as the fair value of the

consideration received or receivable, excluding discounts, rebates, value added tax and other sales
taxes. The following criteria must also be met before revenue is recognised:

12




C.R.S Cold Storage Limited

Notes (continued)

‘2

Accounting policies (continued)

2.3 Revenue (continued)

Sale of goods

C.R.S. Cold Storage Limigea sell a range of cold storage containers.

Reven'ue from the sale of containers is recognised when all of the following conditions are satisfied
the company has transferred the significant risks and rewards of ownership to the buyer:

» the company retains neither continuing managerial involvement to the degree usually
associated with ownership nor effective control over the goods sold;
the amount of revenue can be measured reliably;
itis probable‘that the company will receive the consideration due under the transaction; and
+  the costs incurred or to be incurred in respect of the transaction can be measured rellably

Rendering of services . . '

C.R.S. Cold Storage Limited rent out cold storage containers.

‘Revenue from a contract to provide services, for the rental of cold storage containers is recognised in

the period in which the services are provided in accordance with the stage of completion of the

» contract when all of the following conditions are satisfied:

«  the amount of revenue can be measured reliably;
» itis probable that the company will receive the consideration due under the contract;

~ = the stage of completlon of the contract at the end of the reporting period can be measured

reliably; and
. the costs incurred and the costs to complete the contract can ‘be measured reliably.

2.4 Pensions

Defined benefit pension plan 4

The company operates a defined benefit plan for certain erhpioyeés. A defined benefit plan defines
the pension benefit that the employee will receive on retirement, usually dependent upon several

factors-including but not limited to age, length of service and remuneration. A defined beneflt plan is
a pension pian that is not a defined contnbut:on plan :

2.5 Financial instrumehts

The company only enters into basic financial instruments transactions that result in the recognition of
financial assets and liabilities such as trade and other debtors and creditors, loans from banks and
other third parties, loans to related parties and investments i in ordinary shares. -

2.6 Cash at bank and in hand
Cash at bank and in hand includes cash on hand, demand deposits and other short term highly liquid

investments regardless of maturity. Bank overdrafts are shown within borrowings in current liabilities
in the balance sheet. : '

Tt
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C.R.S Cold Storage Limited

Notes (continued)

2

Accounting policies (continued)

2.7 Stocks

Stocks are stated at the lower of cost and estimated selling price less costs to complete anq.sell.
Cost is based on the weighted average principle and includes expenditure incurred in acquiring the
stocks and other costs incurred in bringing them to their existing location and condition.

2.8 Tangible fixed assets

Tangible fixed assets under the cost model are stated at historical cost less accumulated _
depreciation and any accumulated impairment losses. Historical cost includes expenditure that is
directly attributable to bringing the asset to the location and condition necessary for it to be capable
of operatlng in the manner intended by management.

Depreciation is charged S0 as to allocate the cost of assets less their residual value over their
estimated useful lives, using the straight-line method. -

Depreciation is provided on the following basis:

Motor vehicles 20% straight line
Containers 5% straight line

Plant and Machinery 15% straight line
Office Equipment ' . 20% straight line

The assets’ residual values, useful lives and depreciation methods are reviewed, and adjusted
prospectively if appropnate or if there is an indication of a significant change since the last reporting
date. .

rd
AN

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount
and are recognised in profit or loss.

2.9 Current and deferred taxation

- The tax expense for the year comprises current and deferred tax. Tax is recognised in profit or loss

except that a charge attributable to an item of income and expense recognised as other
comprehensive income or to an item recognised directly in equity is also recognised in other
comprehensive income or directly in equity respectively.

The current income tax charge is calcdlated on the basis of tax rates and laws that have been
enacted or substantively enacted by the reporting date in the countries where the company operates
and generates income.

Deferred tax balances are recognised in respect of all timing differences that have originated but not
reversed by the statement of financial position date, except that

«  The recognition of deferred tax assets is limited to the extent that it is probable that they will be
recovered against the reversal of deferred tax liabilities or other future taxable profits; and

- Any deferred tax balances are reversed if and when all conditions for retalnmg associated tax

allowances have been met.

14




C.R.S Cold Storage Limited

Notes (continued)

2

Accounting policies (continued)
2.9 Current and deferred taxation (continued)
Deferred tax balances are not recognised in respect of permanent differences except in respect of

business combinations, when deferred tax is-recognised on the differences between the fair vaiues
of assets acquired and the future tax deductions available for them and the differences between the

_ fair values of liabilities acquired and the amount that will be assessed for tax. Deferred tax is

determined using tax rates and laws that have been enacted or substantively enacted by the
reporting date. :

Employees

The average monthly number of employees, including directors, during the year was 17 (2020: 5).

15




CRS Coid Storage Limited

Notes (continued)

4  Tangible fixed assets Plant and Office Motor
) . ' Machinery Equipment ’
vehicles Containers Total
£ £ £ £ £
Cost or valuaudn
At 1 January 2021 - - - 3,820,102 3,820,102
Additions 100,866 26,652 102,657 5,655,367 5,885,542
Disposals - . - - (1.623,331) (1,623,331)
At 31 December 2021 - . 100,866 ’ 26,652 . 102,657 7,852,138 8,082,313
Depreciation ’
At 1 January 2021 - - . - 578,660 578,660
Charge for year on owned assets : 12,475 3,998 11,378 276,928 304,779
Disposals . - - <. (17,440) (17.440)
At 31 December 2021 , 12,475 3,998 . 11,378 838,148 865,999

Net book value ’ :
At 31 December 2021 88,391 T 22,654 91,279 7,013,990 7,216,314
| ) - .'

| v
At 31 Decémber 2029 - - - 3,241,442 3,241,442

A revolving credit facility is in place at C.R.S. Rent A Fridge Limited, the company's parent company. This facility is secured against the assets of the group,
lncludmg those of C.R.S. Cold Storage Limited

\
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C.R.S Cold Storage Limited

Notes (continued)

5

.

Debtors ‘ 2021 2020
. £ £
Trade debtors | 588,670 373,598
Amounts owed by group undertakings 966,874 881,752
Other debtors : N - 18,700

Prepayments and accrued income 35,520 - 45,018
1,319,068

1,591,064

Amounts due from group undertakings are unsecured, interest free and repayable on demand.

Creditors: amounts falling due within one year 2021 2020

' £ . £
Trade creditors 158,865 67,423
Amounts owed to group undertakings 3,742,722 1,893,165
Corporation tax : - 32,352
Other taxation and social security , 221,350 131,580
Other creditors : o 1,132,202 613,891
Accruals and deferred income ’ 377,559 116,696

5,632,698

2,855,107

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

Stocks : . 2022

2021
£ £
Finished goods : : ' 289,707 7,324
289,707 7,324
Share capital A 2021 2020
: ‘ £ ¥

Allotted, called up and fully paid
100 ordinary shares of £1.00 each _ - 100 100

"~ 18



C.R.S Cold Storage Limited

Notes (continued)

10

1

Commitments under operating leases

At 31 December 2021 the company had future minimum lease payments due under non-cancellable

operating leases for each of the following penods N
2021 2020
£ £
Not iater than 1 year ' 90,000 60,000
Later than 1 year and not later than 5 years 360,000 360,000
Later than 5 years ) 360,000 450,000
810,000 © 870,000

Related party transactions

At the year end the company owed (as shown in creditors under note 6 above) its parent company
C.R.S. Renta Fndge Limited £3,742,722 (2020: £1,893,165). C.R.S. Cold Storage Limited is also
owed £966,874 (2020: £881,752) from C.R.S. Refrigeration Limited at the year-end (as shown in
debtors under note 5 above), this company is related by virtue of its common ownership by C.R.S.
Rent a Fridge Limited.

No interest was charged on either related party balance.

Controlling party
The ultimate controlling party by virtue of its majority shareholding is Camisle Refrigeration Holdings

Limited a company registered in Ireland. Its registered office is 63 Mount Street Lower, Dublin 2 and
its registration number is 675478
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