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CROW METALS LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 31 MARCH 2021

The directors present the strategic report for the year ended 31 March 2021.

Fair review of the business
Turnover has increased by £7.49m, representing an 18% increase on 2020. The turnover increase has been due to a
recovery in market activity, caused by the increase in scrap metal prices.

The directors consider the gross profit margin to be a key performance indicator which has remained consistent at 5.42%
(2020: 5.23%). The financial position at the year end remains strong. The business continues to monitor staff numbers
and employs an experienced management team who are managing the business in a manner that ensures the company
will perform profitably and provide quality to our customers.

Principal risks and uncertainties

The risk implications of business decisions affecting the company are considerad by the director. The director assesses
these risks on a regular basis to ensure that any risks arising from changes in the company’s operations to the external
environment are identified and appropriately managed. The individual risks have been categorised into the following
areas:

- laws and regulations;
- taxation;

- financing;

- economic climate;

- health and safety

The nature of the specific risk areas and related controls are as follows:

Laws and regulations risk
The adherence to laws and regulations are a priority of the company. The company also ensures that it complies with the
requirements of the environmental agency.

Taxation risk
The company is exposed to financial risks from increases in tax rates and changes to the basis of taxation including
corporation tax and VAT.

Financing risk

The company's principal financial instrument is cash and hire purchase. The main purpose of this instrument is to
manage the company’s funding and liquidity requirements. The company has other financial assets and liabilities such as
trade debtors and trade creditors, which arise directly from its operations.

Economic climate

The directors have identified and evaluated risks and uncertainties and has controls in place to mitigate these.
Responsibility for management of each key risk is identified and delegated. The company has limited exposure to the
risks of the current economic climate that could lower the company’s revenues and operating results in the future.

Health and safety
Health and safety are taken as a priority by the company. The risk of non-compliance with health and safety legislation is
minimised through training, development and review policies and procedures to maintain higher standards.




CROW METALS LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2021

Other performance indicators

The directors continue to seek long term improvements in the performance of the company. The company has been abls
te overcome the industry wide obstacles faced by COVID-19, which is reflecled by the improved revenue and profits in
the year ended 31 March 2021.

To maintain business relationships with customers continues to offer normal credit terms, where customers had
difficulties paying due to COVID-19.

The dircctors have also implemented measures to comply with the environmental agency requircments and censidered
the feedback by the local community to reduce environmental impacts.

The company endeavours to maintain a high standard of operations and business conduct and will continue to act fairly
between members of the company.

COVID-19
In light of the COVID-19 pandemic, and the likely expected level of economic disruption that it will cause, the directors
have considered the impact this will have on the company's future prospects.

At the close of the 2021 financial year, the company held a significant amount of liquid funds amcunting to £343,307.
There is limited impact from COVID-19 within management’s forecasts, however the company will continue to assess and
adapt to meet the challenge.

On behalf of the board

J W Wakefield

Director
21 December 2021




CROW METALS LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 MARCH 2021

The directors present their annual report and financial statements for the year ended 31 March 2021.

Principal activities
The principal activity of the company continued to be that of supply of and recycling ferrous and non-ferrous metals.

Directors
The direclors who held office during lhe year and up 1o lhe date of signalure of the financial slalements were as [vllows:

W C Wakefield
J W Wakefield

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

Ordinary dividends were paid amounting to £234,694. The directors do not recommend payment of a final dividend.

Auditors
The auditors, Gerald Edelman LLP, are deemed to be reappointed under section 487(2) of the Companies Act 2006.

Statement of directors' responsibilities
The directors are responsible for preparing the annual report and the financial statements in accordance with applicable
law and regulations.

Company law requires the directors to prepare financial statements for each financial year. Under that law the directors
have elected to prepare the financial statements in accordance with United Kingdom Generally Accepted Accounting
Practice {(United Kingdom Accounting Standards and applicable law). Under company law the directors must not approve
the financial statements unless they are 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
te:

. select suitable accounting policies and then apply them censistently;
make judgements and accounting estimates that are 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 directors are responsible for keeping adequate accounting records that are sufficient to show and explain the
company's transactions and disclose with reasaonable accuracy at any time the financial position of the company and
enable them to ensure that the financial statements comply with the Companies Act 2006. They are also responsible for
safeguarding the assets of the company and hence for taking reasonable steps for the prevention and detection of fraud
and other irregularities.

Statement of disclosure to auditors

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




CROW METALS LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2021

Going concern

Having reviewed the company’s financial forecasts and expected future cash flows, the directors have a reasonable
expectation that the campany has adequate resources to continue in operational existence for the foreseeable future.
Thus, they continue 1o adopt the going concern basis in preparing these financial statements.

Based on the considerations set out above and considering the expected effects of the COVID-19 global pandemic, as
set out in the above paragraph entitled ‘COVID-19', the Directors believe that it remains appropriate to prepare the
financial statements on a going concemn basis. The financial statcments do not include any adjustments that would result
from the basis of preparation being inappropriate.

On behalf of the board

J W Wakefield
Director

21 December 2021




CROW METALS LIMITED

INDEPENDENT AUDITORS' REPORT
TO THE MEMBERS OF CROW METALS LIMITED

Opinion

We have audited the financial statements of Crow Metals Limited (the 'company') for the year ended 31 March 2021
which comprise the statement of comprehensive income, the balance sheet, the statement of changes in equity, the
statement of cash flows and notes to the financial statements, including significant accounting policies. The financial
reporting framework that has been applied in their preparation is applicable law and United Kingdem Accounting
Standards, including FRS 102 The Financial Reporting Standard appiicable in the UK and Republic of lrefand (United
Kingdam Generally Accepted Accounting Practice).

In our opinion the financial statements:
. give a true and fair view of the state of the company's affairs as at 31 March 2021 and of its profit for the year
then ended;
. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and
. have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs {(UK)) and applicable law. Cur
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 the ethical requirements that
are relevant to our audit of the financial statements in the UK, including the FRC's Ethical Standard, and we have fulfilled
our other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

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

Based cn the work we have performed, we have not identified any material uncertainties relating to events cr 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 authorised for issue.

Qur 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 information comprises the information included in the annual report other than the financial statements and our
auditor's report thereon. The directors are responsible for the other information contained within the annual report. Our
opinion on the financial statements does not cover the other information and, except to the extent otherwise explicitly
stated in our report, we do not express any form of assurance conclusion thereon. OQur respansibility is to read the other
information and, in doing sc, consider whether the other information is materially incensistent with the financial
statements or our kncwledge obtained in the course of the audit, or otherwise appears to be materially misstated. If we
identify such material inconsistencies or apparent material misstalements, we are required to determine whether this
gives rise to a material misstatement in the financial statements themselves. If, based on the work we have performed,
we conclude that there is a material misstatement of this other informaticn, we are required to report that fact.

We have nothing to report in this regard.

Opinions on other matters prescribed by the Companies Act 2006
In our apinion, based 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.




CROW METALS LIMITED

INDEPENDENT AUDITORS' REPORT (CONTINUED)
TO THE MEMBERS OF CROW METALS LIMITED

Matters on which we are required to report by exception
In the light of the knowledge and understanding of the company and its environment obtained in the course of the audit,
we have not identified material misstaterments in the strategic repert and the directors’ report.

We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to report to you
if, in our opinion:

hd adcquatc accounting rccords have not been kept; or

. the financial statements are not in agreement with the accounting records and returns; or
s certain disclosures of remuneraticn specified by law are not made; or

. we have not received all the information and explanations we require for our audit.

Responsibilities of directors

As explained more fully in the directors' responsibilities statement, the directors are responsible for the preparation of the
financial statements and for being satisfied that they give a true and fair view, and for such internal control as the
directors determine 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
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 the directors 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

QOur objectives are to cbtain reasonable assurance about whether the financial statements as a whole are free from
material misstatemeant, whether due to fraud or error, and tc 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 cenducted in accordance with
18As (UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements.

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

We planned our audit so that we have a reasonable expectation of detecting material misstatements in the financial
statements resulting from irregularities, fraud or non-compliance with law or requlations.

The extent to which the audit was considered capable of detecting irregularities including fraud
In identifying and assessing risks of material misstatement in respect of irregularities, including fraud and non-compliance
with laws and regulations, our procedures included the following:

* 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 regulaticns.

*  Enquiring of management of whether they are aware of any non-compliance with laws and regulaticns.

* Enquiring of management whather they have knowledge of any actual, suspected or alleged fraud.

* Enquiring of management their internal controls established to mitigate risk related to fraud or non-compliance with
laws and regulations.

* Discussions amongst the engagement team on how and where fraud might occur in the financial statements and
any potential indicators of fraud. As part of this discussion, we identified potential for fraud in posting of unusual
journals.

®* Obtaining understanding of the legal and regulatory framework the company operates in focusing on those laws
and regulations that had a direct effect on the financial statements or that had a fundamental effect on the
operations. The key laws and regulations we considered in this context included UK Companies Act, tax
legislation, employment law, data protection, anti-bribery and health and safety.




CROW METALS LIMITED

INDEPENDENT AUDITORS' REPORT (CONTINUED)
TO THE MEMBERS OF CROW METALS LIMITED

Audit response to risks identified
Fraud due to management override

To address the risk of fraud through management bias and override of controls, we:

* Performed analytical procedures to identify any unusual or unexpected relationships.
* Audited the risk of management override of controls, including through testing journal entries for appropriateness.

Irregularities and non-compliance with laws and regulations
In response to the risk of irregularities and non compliance with laws and regulaticns, we designed procedures which
included, but are not limited to:

®*  Agreeing financial statements disclosures to underlying supporting documentation

* Enquiring of management as to actual and potential litigation claims.

The test nature and other inherent limitations of an audit, together with the inherent limitations of any accounting and
internal control system, mean that there is an unavoidable risk that even some material misstatements in respect of
irregularities may remain undiscovered even though the audit is properly planned and performed in accordance with ISAs
(JK). Furthermore, the more removed that laws and regulations are from financial transactions, the less likely that we
would become aware of non-compliance. Our examination should therefore not be relied upon to disclose all such
material misstatements or frauds, errors or instances of non-compliance that might exist. The responsibility for
safeguarding the assets of the company and for the prevention and detection of fraud, error and non-compliance with law
or regulations rests with the directors.

A further description of our responsibilities is available on the Financial Reporting Council's website at:
https:/fiwww.frc.org.uk/auditorsresponsibilities. 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 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 parmitted by
law, we do not accept or assume responsibility to anyone cther than the company and the company's members, as a
hody, for our audit work, for this report, or for the opinions we have formed.

Hiten Patel FCCA (Senior Statutory Auditor)
for and on behalf of Gerald Edelman LLP 22 December 2021

Chartered Accountants

Statutory Auditor 73 Cornhill
London
EC3V 3QQ




CROW METALS LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 MARCH 2021

2021

Notes £

Turnover 3 49987 624
Cost of sales (47,277,734)
Gross profit 2,709,890
Administrative expenses (1,844,398)
Other operating incoma 928,639
Operating profit 5 1,794,131
Interest receivable and similar income 7 27,963
Interest payable and similar expenses 8 (4,214)
Profit befare taxation 1,817,880
Tax on profit 9 (344,716)
Profit for the financial year 1,473,164
Other comprehensive income -
Total comprehensive income for the year 1,473,164

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

2020
£

42,496,650

(40,273,480)

2,223,170

(2,364,978)
151,270

9,462

20
(2,633)

6,849
188,480

195,329

195,329




CROW METALS LIMITED

BALANCE SHEET
AS AT 31 MARCH 2021

Fixed assets
Tangible assets

Current assets

Stocks

Debtors

Cash at bank and in hand

Creditors: amounts falling due within one
year

Net current assets
Total assets less current liabilities

Creditors: amounts falling due after more
than one year

Provisions for liahilities
Deferred tax liability

Net assets

Capital and reserves
Called up share capital
Profit and loss reserves

Total equity

Notes

"

12
13

14

15

17

19

2021
£ £
862,461
1,720,512
6,735,420
343,307
8,799,239
(4,331,826)
4,467 413
5,320,874
(238,081)
143,645
(143,645)
4,948 148
100
4,948,048

4,948,148

2020

£ £

708,720
765,040
4,717,386
258,056
5,740,482
(2,620,318)

3,120,164

3,826,854

(24,898)
92,308

(92,308)

3,709,678

100

3,709,578

3,700,678

The financial statements were approved by the board of directors and authorised for issue on 21 December 2021 and are

signed on its behalf by:

W C Wakefield
Director

Company Registration No. 05043631

J W Wakefield
Director




CROW METALS LIMITED

STATEMENT CF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 MARCH 2021

Share capital Profit and Total
loss reserves
Notes £ £ £
Balance at 1 April 2019 100 3,734,812 3,734,912
Year ended 31 March 2020:
Profit and total comprehensive income for the year - 195,329 195,329
Dividends 10 - (220,563) (220,563)
Balance at 31 March 2020 100 3,709,578 3,709,678
Year ended 31 March 2021:
Profit and total comprehensive income for the year - 1,473,164 1,473,164
Dividends 10 - (234,694) (234,694)

Balance at 31 March 2021 100 4,948,048

4,948,148

-10 -




CROW METALS LIMITED

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 31 MARCH 2021

Cash flows from operating activities
Cash generated from operations
Interest paid

Income taxes refunded/(paid)

Net cash inflow from operating activities

Investing activities

Purchase of tangible fixed assets

Proceeds on disposal of tangible fixed assets
Repayment of loans

Interest received

Net cash used in investing activities
Financing activities

Payment of finance leases obligations
Dividends paid

Net cash used in financing activities

Net increasef{decrease) in cash and cash
equivalents

Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

Notes

25

2021

£ £

250,930

(4.214)

129,859

376,575
(303,961)
(888)
27,963

(276,886)
220,256
(234,694)

(14,438)

85,251

258,056

343,307

2020
£ £
503,353
(2,633)
(165,981)
334,749
(135,269)
6,100
(1,334)
20
(130,483)
(4D,486)
(220,563)
(261,049)
(56,783)
314,839

258,056

11 -




CROW METALS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2021

1.1

1.2

1.3

1.4

1.5

Accounting policies

Company information
Crow Metals Limited is a private company limited by shares incerporated in England and Wales. The registered
office is Old Station Road, Loughton, Essex, [G10 4PL.

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 a
mounts in these financial statements are rounded to the nearest £.

The financial statements have been prepared under the historical cost convention. The principal accounting
policies adopted are set out below.

Going concern

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

Based on the considerations set oul above and notwithstanding the uncertainty relating to the CQOVID-19 pandemic
throughout the UK and the rest of the world, as set out in the paragraph entitled ‘COVID-19" in the Directors'
Report, the Directors believe that it remains appropriate to prepare the financial statements on a going concern
basis. The financial statements do nct include any adjustments that would result from the basis of preparation
being inappropriate.

Turnover
Turmover comprises revenue recognised by the company in respect of the supply of recycling ferrous and non
ferrous metals exclusive of VAT. Sales of ferrous and non ferrous metals are recognised on the date of delivery.

Tangible fixed assets
Tangible fixed assets are initially measured at cost and subsequently measured at cost or valuation, net of
depreciation and any impairment losses.

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

Land and buildings leasehald 10% reducing balance
Plant and machinery 25% reducing balance
Motor vehicles 25% reducing balance

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

Impairment of fixed assets

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

12 -




CROW METALS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2021

1.6

1.7

1.8

Accounting policies {Continued)

Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value in use, the
estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects current
market assessments of the time value of money and the risks specific to the asset for which the estimates of 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 fo 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 less is 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 an impairment loss subsequently reverses, the carrying amount of the asset (or cash-generating unit)
is increased to the revised estimate of its recoverable amount, but so that the increased carrying amount does not
exceed the carrying amount that would have been determined had no 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 case 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
cost of goods that have been incurred in bringing the stocks to their present location and condition.

At each reporting date, an assessment is made for impairment. Any excess of the carrying amount of stocks over
its estimated selling price less cost 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 liquid investments with original maturities of three months or less, and bank overdrafts. Bank
overdrafts are shown within borrowings in current liabilities.

Financial instruments
The company has elected o apply the provisions of Section 11 ‘Basic Financial Instruments’ and Secticn 12 ‘Other
Financial Instruments Issues’ of FRS 102 to all of its financial instruments.

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

Financial assets and liabilities are offset, with the net amounts presentad 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 simultaneously.

Basic financial assets

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

-13 -




CROW METALS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2021

1.9

Accounting policies {Continued)

impairment of financial assels
Financial assets, other than those held at fair value through profit and less, 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 cne or more events that
occurred after the initial recognition of the financial asset, the estimated future cash flows have been affected. If an
asset is impaired, the impairment loss is the difference between the carrying amount and the present value of the
estimated cash flows discounted at the asset's original effective interest rate. The impairment loss is recognised in
profit or loss.

If there is a decrease in the impairment loss arising from an event occurring after the impairment was recognised,
the impairment is reversed. The reversal is such that the current carrying amount does not exceed what the
carrying amount would have been, had the impairment not previcusly been recognised. 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 significant 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 1o the substance of the contractual
arrangements entered into. An equity instrument is any contract that evidences a residual interest in the assets of
the company after deducting all of its liabilities.

Basic financial liabilities

Basic financial liabilities, including creditors, bank loans, loans from fellow group companies and preference shares
that are classified as debt, are initially recognised at transaction price unless the arrangement constitutes a
financing transaction, where the debt instrument is measured at the present value of the future payments
discounted at a market rate of interest. Financial liabilities 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
businsss from suppliers. Amounts payable are classified as current liakilities if payment is due within one year or
less. If not, they are presented as non-current liabilities. Trade creditors are recognised initially at fransaction price
and subsequently measured at amortised cost using the effective interast meathod.

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

Equity instruments

Equity instruments issued by the company are recorded at the proceeds received, net of transaction costs.
Dividends payable on equity instruments are recognised as liabilities once they are no longer at the discretion of
the company.

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

14 -




CROW METALS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2021

Accounting policies {Continued)

Current tax

The tax currently payable is based on taxahle profit for the year. Taxable profit differs from net profit as reported in
the profit and loss account because it excludes items of income or expense that are taxable or deductible in other
years and it further excludes items that are never taxable or deductible. The company’s liability for current tax is
calculated using 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 extent that it is probable that they will be recovered against the reversal of deferred tax liabilities or other future
taxable profits. Such assets and liabilities are nol recognised if the timing difference arises from goodwill or from
the initial recognition of other assets and liabilities in a transaction that affects neither the tax profit nor the
accounting profit.

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

Employee benefits
The costs of shart-term employee benefits are recognised as a liability and an expense, unless those costs are
required to be recognised as part of the cost of stock or fixed assets.

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

Termination benefits are recognised immediately as an expense when the company is demonstrably committed to
terminate the employment of an employee or to provide termination benefits.

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

Leases

Rental income from operating leases is recognised on a straight ling basis over the term of the relevant lease.
Initial direct costs incurred in negotiating and arranging an operating lease are added to the carrying amount of the
leased asset and recognised on a straight line basis over the lease term.

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 except where another more systematic basis is more
representative of the time pattern in which economic benefils from the leasas asset are consumed.
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1.16

Accounting policies {Continued)

Government grants
Gaovernment grants are recognised at 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 specify 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 each reporting end date, monetary assets and liabilities that are denominated in foreign
currencies are retranslated at the rates prevailing on the reporting end date. Gains and losses arising on translation
in the period are included in profit or loss.

Contributions to employee benefit trust

The company has established an Employee Benafit Trust ("EBT") for the benefit of certain employees. In
accordance with UITF 32, until such time as the assets of the EBT vest unconditionally with the employees, the
assets and liahilities of the EBT are included within the relevant assets and liabilities of the company.

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 amecunt of assets and liabilities that are not readily apparent from other
sources. 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 estimatz is revised where the revision affects only that period, or in the
period of the revision and future periods where the revision affects both current and future periods.

Turnover and other revenue

An analysis of the company's turnover is as follows:

2021 2020
£ £
Turnover analysed by class of business
For the provision of ferrous and non-ferrous metals 49,987,624 42,496,650
2021 2020
£ £
Other significant revenue
Interest income 27,963 20
Grants received 169,799 -
Rental income 132,275 151,270
VAT Refund from HMRC 621,157 -
Otherincome 5,408 -
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
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3 Turnover and other revenue {Continued)
2021 2020
£ £

Turnover analysed by geographical market
UK 19,410,417 18,540,674
Eurcpe 22,673,369 17,125,629
Rest of the world 7,903,838 6,830,347

49,987,624 42,496,650

Grants received during the year relate to CJRS income from the furlough of employees.
4 Employees

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

2021 2020

Number Number

Office and workshop staff 34 40
Their aggregate remuneration comprised:

2021 2020

£ £

Wages and salaries 968,823 1,060,959

Social security costs 95,125 98,810

Pension costs 20,255 18,415

1,084,203 1,178,184

5 Operating profit

2021 2020
Operating profit for the year is stated after charging/{crediting): £ £
Exchange gains {1,569) 49)
Government grants (169,799) -
Fees payable to the company's auditor for the audit of the company's financial
statements 18,000 18,000
Depreciation of owned tangible fixed assets 118,361 126,763
Depreciation of tangible fixed assets held under finance leases 23,502 31,336
Loss on disposal of tangible fixed assets 6,356 96
Cost of stocks recognised as an expense 46,485,326 39,511,749

Operating lease charges 150,000 150,000
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5 Operating profit {Continued)

Exchange differences recognised in profit or loss during the year, except for those arising on financial instruments
measured at fair value through profit or loss, amounted to £1,569 (2020 - £49).

6 Directors' remuneration

2021 2020
£ £
Remuneration for qualifying services 15,714 15,972
7 Interest receivable and similar income
2021 2020
£ £
Interest income
Interest on bank deposits 186 20
Other interest income 27777 -
Total income 27,963 20
Investment income includes the following:
Interest income 186 20
8 Interest payable and similar expenses
2021 2020
£ £
Interest on financial liabilities measured at amortised cost:
Interest on bank overdrafts and lcans 4,214 2,633
9 Taxation
2021 2020
£ £
Current tax
UK corporation tax on profits for the current pericd 293,379 (41,856)
Adjustments in respect of prior periods - (129,859)
Total current tax 293,379 (171,515)
Deferred tax
Origination and reversal of timing differences 51,337 (16,965)

Total tax chargel(credit) 344,716 (188,480)
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9 Taxation

{Continued)

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

loss and the standard rate of tax as follows:

Profit before taxation

Expected tax charge based on the standard rate of corporation tax in the UK of
18.00% (2020: 12.00%)

Tax effect of expenses that are not deductible in determining taxable profit
Permanent capital allowances in excess of depreciation

Depreciation on assets not qualifying for tax allowances

Research and development tax credit

Deferred tax adjustments in respect of prior years

Deferred tax adjustments

Taxation charge/(credit) for the year

10 Dividends

Interim paid

2021 2020
£ £
1,817,880 6,849
345,397 1,301
1,310 862
(61,878) (17,620)
26,954 21,159
(18,404) (129,859)
- (47,358)
51,337 (16,965)
344,716 (188,480)
2021 2020
£ £
234,694 220,563
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11 Tangible fixed assets

Land and Plant and Motor vehicles Total

buildings machinary

leasehold

£ £ £ £

Cost
At 1 April 2020 314,222 1,530,508 170,286 2,015,016
Additions 6,230 20,763 276,968 303,961
Disposals - (121,244) - (121,244)
At 31 March 2021 320,452 1,430,027 447 254 2,197,733
Depreciation and impairment
At 1 April 2020 88,459 1,118,154 103,683 1,308,296
Depreciation charged in the year 23.048 102,163 16,652 141,863
Eliminated in respect of disposals - (114,887) - (114,887)
At 31 March 2021 111,507 1,103,430 120,335 1,335,272
Carrying amount
At 31 March 2021 208,845 326,597 326,919 862,461
At 31 March 2020 225,783 414,354 66,603 706,720

The net carrying value of tangible fixed assets includes the following in respect of assets held under finance leases

or hire purchase contracts.

Plant and machinery
Motor vehicles

12 Stocks

Ferrous & Non-Ferrous Metals

2021 2020

£ E
70,506 94,007
276,968 -
347,474 94,007
2021 2020

£ £
765,040

1,720,512
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13  Debtors
Amounts falling due within one year:

Trade debtors

Corporation tax recoverable
Other debtors

Prepayments and accrued income

2021 2020

£ £
4,371,002 2,527,141
- 171,515
2,315,548 1,649,243
48,870 369,487

6,735,420

Debtors includes an amount of £750,000 (2020: £750,000) which is due after more than one year.

4,717,366

In 2010, the company established an Employee Benefit Trust ("EBT"), which has been advanced loans of £750,000
in previous years. As at the balance sheet date this amount was still due to the company by the EBT and is

included in other debtors due after mare than one year.

14 Creditors: amounts falling due within one year
Notes

Obligations under finance leases 16
Trade creditors

Corporation tax

Other taxation and social security

Other creditors

Accruals and deferred income

2021 2020

£ £

48,785 41,712
2,460,219 547,771
251,723 -
27,350 30,203
1,519,159 1,852,485
24,590 148,147
4,331,826 2,620,318

The bank borrowings are secured by a fixed and floating charge over the assets of the company by Barclays Bank

Pl and a limited guarantee given by W C Wakefield for £300,000.
15  Creditors: amounts falling due after more than one year
Notes

Obligations under finance leases 16

2021
£

238,081

2020

24,898
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16

17

138

Finance lease obligations

2021 2020

Future miniimum lease paymenls due under finance leases: £ £
Within one year 48,785 41,712
In two to five years 238,081 24,808
286,866 66,610

Finance lease payments represent rentals payable by the company for certain items of plant and machinery.
Leases include purchase options at the end of the lease period, and no restrictions are placed on the use of the
assets. All leases are on a fixed repayment basis and no arrangements have been entered into for contingent
rental payments.

Deferred taxation

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

Liabilities Liabilities

2021 2020

Balances: £ £
Accelerated capital allowances 143,645 92,308
2021

Movements in the year: £
Liability at 1 April 2020 92,308
Charge to profit or loss 51,337
Liability at 31 March 2021 143,645

The deferred tax liability sel out above is expected to reverse within 12 months and relates to accelerated capital
allowances that are expected to mature within the same period.

Retirement benefit schemes

2021 2020
Defined contribution schemes £ £
Charge to profit or loss in respect of defined contributicn schemes 20,255 18,415

The company operates a defined contribution pension scheme for all qualifying employees. The assets of the
scheme are held separately from thase of the company in an independently administered fund.
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19

20

21

Share capital

2021 2020 2021 2020
Ordinary share capital Number Number £ £
Issued and fully paid
Ordinary shares of £1 each 100 100 100 100

Operating lease commitments

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

2021 2020

£ £

Within one year 150,000 150,000
Between two and five years - 150,000

150,000 300,000

Related party transactions

The director W C Wakefield has given the bank, in respect of an overdraft facility, a limited guarantee for the total
sum of £300,000 (2020: £300,000).

At the year end a net balance of £91,328 (2020: £84.247) was due from Crow Skip Hire Limited, a company
controlled by J W Wakefield.

At the year end, £750,000 (2020: £750,000) was due from the Employee Benefit Trust, of which directors are the
beneficiaries.

During the year the company used premises owned by its pension fund. The company was charged rent of
£150,000 (2020: £150,000) by the pension fund.

During the year the company received £38,050 in rental fees from Crow Cable Processing Limited, a company
under common control of the director J Wakefield. There were also sales of £2,483 and purchases of £4,157
throughout the year.

During the vear dividends of £119,694 and £115,000 (2020: £112,487 and £108,076) were paid to the directors W
C Wakefield and J W Wakefield respectively.
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22  Directors' transactions

At the year end the following amounts were due to directors:

Description % Rate Opening AmountéAmounts repaidClosing balance
balance advanced
£ £ £ £

W C Wakefield - Director's loan account

3.00 - 130,247 (181,841) (51,594)

J W Wakefield - Director's loan account
3.00 (888) 129,521 (131,334) (2,701)
(888) 259,768 313,175 (54,295)

23 Control

The ultimate controlling party is W C Wakefield by virtue of his majority interest in the share capital of the company.

24 Analysis of changes in net funds
1 April 2020 Cash flows 31 March 2021

£ £ £

Cash at bank and in hand 258,056 85,251 343,307
Obligations under finance leases (66,610) (220,256) (286,866)
191,446 (135,005) 56,441
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25 Cash generated from operations

2021 2020
£ £
Profit for the year after tax 1,473,164 195,329
Adjustments for:
Taxafion charged/(credited} 344,716 (188,480)
Finance costs 4,214 2,633
Investment income (27,963) 20)
Loss on disposal of tangible fixed assets 6,357 96
Depreciation and impairment of tangible fixed assets 141,863 158,099
Movements in working capital:
(Increase)/decrease in stocks (955,472) 414,632
(Increase) in debtors (2,188,661) (356,091)
Increase in creditors 1,452,712 277,165
Cash generated from operations 250,930 503,363
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