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CROW METALS LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 31 MARCH 2023

The directors present the strategic report for the year ended 31 March 2023.

Fair review of the business
Turnover has reduced by £9,746,486 representing a 14% decrease compared to 2022. The turnover reduction is the result of
the scrap metal price fluctuations and the market competition.

The directors considers the gross profit margins to be a key performance indicator. The company’s gross margins have
declined to 4.02% (compared to 4 67 in 2022}, which is primarily attributed to the increase in operating costs and the volatility
in metal prices. Despite the challenges faced, the directors recognise the importance of addressing these issues to maintain
and improve the company's financial health.

Principal risks and uncertainties

The rigk implications of business decisions affecting the company are considered by the direclor. The director assesses
these risks on a regular basis to ensure that any risks arising from changes in the company's operations tc the external
environment are identified and appropriately managed. The individual risks have been categarised into the fallowing 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 pricrity 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 frem 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 identifled and delegated. The company has limited exposure to the risks of the current
economic climate that could lower the company's revenues and operating resulls in the future.

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

Other performance indicators
The directors have implemented measures to comply with the environmental agency requirements and considerad the
feedback by the local community 12 reduce environmental impacts.

The company endeavours to maintain a high standard of operations and business conduct. The company continues to treat
its members fairly.




CROW METALS LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2023

On behalf of the board

W C Wakefield
Director
22 December 2023




CROW METALS LIMITED

DIRECTORS® REPORT
FOR THE YEAR ENDED 31 MARCH 2023

The directors present their annual report and financial statements for the year ended 31 March 2023.

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

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

Ordinary dividends were paid amounting to £525,286. The directors do not recommend 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:

W C Wakefield
J W Wakefield

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

Statement of directors' responsibilities
1 he directors are respensible for preparing the annual repert and the financial stalements in accordance with applicable law
and regulations.

Company law requires the directors to prepare financial statements for each financial year. Under that law the direclors 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 directers 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:

hd select suitable accounting pelicies and then apply them consistently;

* make judgements and accounting estimates that are reasonable and prudent;

4 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 responsitle for keeping adequate accounting recards that are sufficient to show and explain the company's
transactions and disclose with reasonable accuracy at any time the financial position of the company and enable them to
ensure that the financial statements comply with the Companies Act 2006. They are also responsible for safeguarding the
assets of the company and hence for taking reasonable steps for the prevention and detection of fraud and other
iregularities.

Statement of disclosure to auditor

So far as each person who was a director at the date of approving this report is aware, there is no relevant audit informaticn
of which the company’s auditors are unaware. Additionally, the directors individually have taken all the necessary steps that
they aught to have taken as directors in arder 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 2023

Going concern

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

Based on the considerations set out above, the directors believe that it remains appropriate to prepare the financial
statements on a going concern basis. The financial statements do not include any adjustiments that would result from the
basis of preparation being inappropriate.

On behalf of the board

W C Wakefield
Director

22 December 2023




CROW METALS LIMITED

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS GF CROW METALS LIMITED

Opinion

We have audited the financial statements of Crow Metals Limited (the 'company'} for the year ended 31 March 2023 which
comprise the statement of comprehensive income, the balance shest, 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 Kingdom Accounting Standards, including Financial
Reporting Standard 102 The Financiat Reporting Standard applicable in the UK and Republic of lreland (United Kingdom
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 2023 and of its loss for the year then
ended;
. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and
b have been prepared in accordance with the requirements of the Companies Act 2008.

Basis for opinion

We cenducted our audit in accordance with International Standards on Auditing (UK) (1SAs {UK)) and applicable law. Gur
responsibilities under those standards are further described in the Auditor's responsibilities for the audit of the financial
statements secticn 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 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 caompany's ability to continue as a going cencern for a period of
at least twelve months from when the financial statements are authorised for issue.

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

Other information

The other information comprises the information included in the annual repart 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 therson. Our respensibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge abfainad in the course of the audil, or atherwise appears o he materially misstated. If we identify such material
inconsistencies or apparent materlal misstatements, we are required to determine whather 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 information, we are required to report that fact.

We have nothing to report in this regard.

Opinicns on other matters prescribed by the Companies Act 2006
In our opinion, 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 far which the financial
statements are prepared is cansistent with the financial statements; and
® the strategic report and the directors’ report have been prepared in accerdance with applicable legal requirements.




CROW METALS LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS GF 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 obtainad in the course of the audit, we
have not identified material misstaterments in the strategic report and the directorg’ 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:

adequate accounting records have not been kept; or

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

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

Responsibilities of directors

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 relaled to going concern and using the going concern basis of
accounting unless the directors either intend to liquidate the company or to cease operaticns, or have no realistic alternative
but to do so.

Auditor's responsibilities for the audit of the financial statements

Our ohjectives 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 cur 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 from fraud or error and are considered material if, individually
or in the aggregate, they could reasonably be expected to influence the econcmic decisicns of users taken on the basis of
these financial statements.

The exlent W which our procedures are capable of delecting irregularilies, including Traud, is detailed below,

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 regulations.

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 pracedures included the following:

* The engagement partner ensured that the engagement tearn collectively had the appropriate competence, capabilities
and skills to identify or reccgnise non-compliance with applicable laws and regulations.

®* Enquiring of management of whether they are aware of any non-compliance with laws and regulations, in particular,
Environmental Agency regulations.

Enguiring of management whether they have knowledge of any actual, suspected or alleged fraud.
Enquiring of management their internal controls established to mitigate risk related ta fraud ar 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 unuscal journals.

*  Obtaining understanding of the legal and regulataory 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 requlations we considered in this context included UK Campanies Act, Environmental Agency
Regulations, tax legislation, employment law, data protection, anti-bribery and health and safety.




CROW METALS LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS GF 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 analvtical procedures to identify any unusual or unexpected relationships.
* Audited the risk of managemant override of controls, includirg through testing journal entries for appropriateness.

Irreguiarities and non-compliance with laws and regulations
In response to the risk of irregularities and non compliance with laws and regulations, 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.

* Enquiry ot management with any non-compliance with Environment Agency regulations.

*  Enquiry of management as to whether there has been any disputes with HMRC.

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 1SAs {UK). Furthermore,
the mare remaoved that laws and regulations are from financial transactions, the less likely that we would become aware of
non-compliance. Qur 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:/iwww frc.org.uk/auditorsresponsibilities. This description forms part of cur 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 Companias
Act 2006. Our audit work has been undertaken so that we might state 1o the company's members those matiers we are
required to state to them in an auditor's report and for no other purpose. Te the fullest extent permitted by law, we do not
accept or assume responsibility to anyone other than the cempany and the company's members as a body, 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 2023

Chartered Accountants

Statutory Auditor 73 Cornhill
London
EC3V 3QQ




CROW METALS LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 MARCH 2023

2023

Notes £

Turnover 3 60,683,183
Cost of sales (58,243,399}

Gross profit 2,439,784
Administrative expenses (2,877,931}

Other operating income 171,950
Operating (loss)/profit 5 (266,197)

Interest receivable and similar income 7 379
Interest payable and similar expenses 8 (37,770)
{Loss)/profit before taxation (303,588)
Tax an {loss)/profit 9 (94,544)
{Loss)/profit for the financial year (398,132}

Other comprehensive income -
Total comprehensive income for the year (398,132)

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

2022

70,429,674

(67,143,628)

3,286,046

(2,085,816)
97,943

1,298,173

29,853
(4.594)

1,323,432
(208.339)

1,115,083

1,115,093




CROW METALS LIMITED

BALANCE SHEET
AS AT 31 MARCH 2023

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 liabilities
Deferred tax liability

Net assets

Capital and reserves
Called up share capital
Praofit and loss reserves

Total equity

Notes

1

12
13

14

15

18

20

2023
£ £
984,708
1,359,606
7,628,310
304,785
9,292,701
(4,543,256)
4,749,445
5,734,153
(477 749)
238,581
(238 581)
5,017,823
100
5,017,723
5,017,823

2022
£ £
820,602
1,240,850
6,914,111
376,681
8,531,642
(2,858,315)
5,673,327
6,493,929
(408 650)
144,038
(144,038)
5,941,241
100
5,941,141
5,941,241

The financial statements were approved by the board of directors and authorised for issue on 22 December 2023 and are

signed on its behalf by:

W C Wakefisld
Director

Company Registration No. 05043631




CROW METALS LIMITED

STATEMENT CF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 MARCH 2023

Balance at 1 April 2021

Year ended 31 March 2022:

Profit and total comprehensive income for the year
Dividends

Balance at 31 March 2022

Year ended 31 March 2023:

Loss and tolal comprehensive income for the year

Dividends

Balance at 31 March 2023

Share capitaProfit and loss Total
reserves

Notes £ £ £
100 4,948,048 4,948,148
- 1,115,093 1,115,093

10 - (122,000) (122,000)
100 5,941,141 5,941,241

- (398,132) (398,132)

10 - (525,286) (525,286)
100 5,017,723 5,017,823

-10 -




CROW METALS LIMITED

STATEMENT CF CASH FLOWS
FOR THE YEAR ENDED 31 MARCH 2023

Notes

Cash flows from operating activities

Cash generated from operations 25
Interest paic

Income taxes paid

Net cash inflow from operating activities

Investing activities

Purchase of tangible fixed assels

Proceeds from disposal of tangible fixed assets
Repayment of loans

Interest received

Net cash generated from/{used in) investing activities
Financing activities

Proceeds from new bank loans

Repayment of bank loans

Payment of finance leases obligations

Dividends paid

Net cash (used in)/generated from financing
activities

Net {decrease)/increase in cash and cash equivalents

Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

2023
£ £
628,459
(37,770)
(207,948)
382,741
(50,714)
15,500
299,224
379
264,389
{50,000)
(143,740)
(525,286)
(719,025)
(71,896)
376,681

304,785

2022
£ £
502,064
(4.594)
(251,723)
246,647
(108,758)
31,750
(299,224)
29,853
(348,379)
300,000
(44,894)
(122,000)
133,106
33,374
343,307

376,681

11 -




CROW METALS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2023

1.1

1.2

1.3

14

1.5

Accounting policies

Company information
Crow Metals Limited is a private company limited by shares incorporated in England and Wales. The registered office
is Old Station Road, Loughton, Essex, 1510 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” (*FRS3 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 thesea financial statemeants are roundad 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 approaving 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.

Turnover
Turnever comprises revenue recognised by the company in respect of the supply of recycling ferrous and non ferrous
metals exclusive of VAT. Sales of ferraus and non ferrous metals are recagnised 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 leasehold 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 hetween the sale proceeds and the
carrying value of the asset, and is credited or charged to profit or loss.

Impairment of fixed assets

Al 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
recoverable amount of the asset is estimated in order to determine the extent of the impairment loss (if any). Where it
is not passible to estimate the recoverable amount 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 2023

1

1.6

1.7

18

Accounting policies (Continued)

Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value in usg, 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 he 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 is treated as a revaluation decrease.

Recognised impairment losses are reversed if, and enly if, the reasons for the impairment loss have ceased to apply.
Where an impairment 10ss subsequently reverses, the carrying ameunt of the asset (or cash-generating unit}) is
increased 1o the revised estimate of its recoverable amount, but so that the increased carrying amount does not
exceed the carrying amount that would have been determined had no impairment loss been recognised for the asset
(or cash-generating unit) in prior years. A reversal of an impairment loss is recognised immediately in profi 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 lowar 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 ars
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 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 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 simultanecusly.

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 2023

1 Accounting policies (Continued)

Other financial assets

Other financial assets, including investments in equity instruments which are not subsidiaries, associates or joint
ventures, are initially measured at fair value, which is normally the transaction price. Such assets are subsequently
carried at fair value and the changes in fair value are recognised in profit or loss, except that investments in equity
instruments that are not publicly traded and whose fair values cannct 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. If an asset is
impaired, the impairment loss is the diflerence 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 ar 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 previously been recognised. The impairment reversal is recognised
in profit or loss.

Derecognition of financial assels

Financial assets are derecegnised only when the contractual rights to the cash flows from the asset expire or are
seltled, or when the company transfers the financial asset and substantially all the risks and rewards of ownership to
ancther 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 to 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 insiruments 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 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 transaction price and
subsequently measured at amortised cast using the effective interest method.

Other financial liabilities

Debt instruments that do not meet the conditions in FRS 102 paragraph 11.9 are subsequently 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 mismatch or if the instruments are measured and their performance evaluated on a
fair value basis in accordance with a documented risk management or investment strategy.

14 -




CROW METALS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2023

1

1.9

112

Accounting policies (Continued)

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 payable and deferred tax.

Current tax

The tax currently payable is based on taxable profit for the year. Taxable profit differs from net profit as reparted 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 iaxable 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 prebable that they will be recovered against the reversal of deferred tax liabilities or other future taxable
profits. Such assets and liabilities are not recognised if the timing difference arises freom goodwill or from the initial
recegnition of other assets and liabilities in a fransaction 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 probatle 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
asselis 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 liabilities 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 short-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 employee’s services are received.

Termination benefits are recognised immeadiately as an expense when the company is demaonstrably committed to
terminate the employment of an employee or 1o provide termination benefits.

Retirement benefits
Paymenis to defined contribution retirement benefit schemes are charged as an expense as thay fall due.

Leases

Rental income from operating leases is recognised on a straight line basis over the term of the relevani lease. Initial
direct costs incurred in negotiating and arranging an aperating lease are added to the carrying amount of the leased
asset and recognised cn a straight line basis cver the lease term.
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1.14

116

Accounting policies (Continued)

Rentals payable under operating leases, including any lease incentives received, are charged to prefit 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 benefits from the leases asset are consumed.

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 Benefit 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
liahiliies 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 abeut the carrying amount 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 estimate is revised where the revision affects only that peried, or in the period of
the revision and future periods where the revision affects both current and future periods.

Critical judgements
The following judgements {apart from those involving estimates) have had the most significant effect on amounts
recognised in the financial statements.

Useful economic lives of tangible assets

Depreciation charged on tangible assets requires an estimation of their useful economic lives and residual values. The
carrying values cf tangible assets are therefore sensitive to the estimates used which are based on the current
condition and the value in use of the assets to the company. The estimales are reviewed annually.

Provision for bad debts

The carrying value of debtors requires estimates of their recoverable amounts and is therefore sensitive to amounts
provided for as bad debts. The bad debt provisions are basec on the company's previous dealings with the debtor, their
credit rating and the age of the debt. The provisions are reviewed regularly.

Turnever and other revenue

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

2023 2022
£ £

Turnever analysed by class of business
Faor the provision of ferrous and non-ferrous metals 60,683,183 70,429,674
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CROW METALS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2023

3 Turnever and other revenue

Other significant revenue
Interest income
Rental income

Turnover analysed by geographical market
UK

Europe

Rest of the world

4 Employees

(Continued)

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

Office and workshop staff

Their aggregate remuneration comprised:

Wages and salaries
Social security costs
Pension costs

5 Operating {loss)/profit
Operating (loss¥profit for the year is stated after charging/{crediting):

Exchange (gains)losses

Fees payable to the company's auditor for the audit of the company's financial

statements

Depreciation of owned tangible fixed assets
Profit on disposal of tangible fixed assets
QOperating lease charges

2023 2022

£ £

379 29,853
171,950 97,943
2023 2022

£ £
26,233,389 26,534,778
19,348,055 35,317,949
15,101,739 8,576,947
60,683,183 70,429,674
2023 2022
Number Number

36 32

2023 2022

£ £
1,132,647 1,059,709
120,124 104,390
423,643 22,649
1,676,414 1,186,748
2023 2022

£ £

(251 1,828
26,500 20,000
228,847 142,073
(8,239) (23,206)
312,971 150,000
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CROW METALS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2023

[} Directors’ remunetation

Remuneration for qualifying services
Company pension contributions to defined contributicn schemes

2023

18,919

400,000

418,919

2022

19,414

19,414

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

7 Interest receivable and similar income

Interest income
Interest on bank deposits
Other interest income

Total income

Investment income includes the following:

Interest income

8 Interest payable and similar expenses

Interest on financial liabilities measured at amortised cost:
Interest on bank overdrafts and loans

Other finance costs:

Other interest

9 Taxation

Current tax

UK corporation tax on profits for the cuirant period

Deferred tax

Crigination and reversal of timing differcnces

Total tax charge

2023

379

379

379

2023

35,555

2,215

37,770

2023

94,544

94,544

2022

961

28,892

29,853

961

2022

4,459

135

4,594

2022

207,947

392

208,339
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2023

9 Taxation

(Continued)

The actual charge for the year can be reconciled to the expected {credit)/charge for the year based an the profit or loss

and the standard rate of tax as follows:

(Loss¥profit before taxation

Expected tax {credil)charge based on the standard rate of corporation tax in the UK
of 19.00% (2022: 19.00%)

Tax effect of expenses that are not deductible in datermining taxable profit

Gains not taxable

Permanent capital allowances in excess of depreciation

Depreciation on assets not qualifying for tax allowances

Research and development tax credit

Other permanent differences

Deferred tax adjustments

Taxation charge for the year

10 Dividends

Interim paid

2023 2022
£ £
(303,588) 1,323,432
(57,682) 251,452
7.312 1,804
(1,565) (4.409)
96,270 (29.176)
43,481 26,904
- (38.718)
6,728 -
- 392
94,544 208,339
2023 2022
£ £
525,286 122,000
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11 Tangible fixed assets

Land and Plant and Motor vehicles Total

buildings machinery

leasehold

£ £ £ £

Cost
At 1 April 2022 332,432 1,435,885 434,754 2,203,071
Additions 16,047 384,167 - 400,214
Disposals - (16,758) (13,100) (29,858)
At 31 March 2023 348,479 1,803,294 421,654 2,573,427
Depreciation and impairment
At 1 April 2022 132,924 1,100,950 148,585 1,382,469
Depreciation charged in the year 20,644 155,164 53,039 226,847
Eliminated in respect of disposals - (12,602) (9,995) (22,597)
At 31 March 2023 153 568 1243 512 191,639 1,588,719
Carrying amount
At 31 March 2023 194,911 559,782 230,015 984,708
At 31 March 2022 196,508 334,935 286,159 820,602

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

hire purchase contracts.

Motor vehicles

12  Stocks

Ferrous & Non-Ferrous Metals

13 Debtors
Amounts falling due within one year:
Trade debtors

Cther debtors
Prepayments and accrued income

2023 2022
£ £

334,935 252,651
2023 2022

£ £
1,359,606 1,240,850
2023 2022

£ £
5,573,484 4,375,260
1,246,928 1,734,804
57,898 54,047
6,878,310 6,164,111
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
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13  Debtors (Continued)
2023 2022

Amounts falling due after more than one year: £ £
Other debtors 750,000 750,000
Total debtors 7,628,310 6,914,111

Other Debtors includes an amount of £750,000 (2022: £750,000) which is due after more than one year.

In 2010, the comrpany 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 o the company by the EBT and is included in

other debtors dug after more than one year.

14 Creditors: amounts falling due within one year

2023 2022

Notes £ £

Bank loans 16 50,000 50,000
Obligations under finance leases 17 159,983 83,322
Trade creditors 1,004,420 1,795,839
Corporation tax - 207,947
Other taxation and social security 34,677 35,522
Other creditors 3,229,528 565,303
Accruals and deferred income 54648 120,382
4543266 2,858,315

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

and a limited guarantee given by W C Wakefield for £300,000.

15 Creditors: amounts falling due after more than one year

2023 2022

Notes £ £

Bank loans and overdrafts 16 190,000 250,000
Obligations under finance leases 17 287,749 158,650
477,749 408,650
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16  Loans and overdrafts

2023

£

Bank loans 250,000
Payable within one year 60,000

Payable after one year 184,000

2022

300,000

50,000
250,000

The above relates to a £300,000 Coronavirus Business Interruption Loan (CBIL) issued by Barclays Bank on the 23rd
April 2021. This is to be repaid aver 60 installments ending in May 2027. A 12 month capital repayment holiday was in
place from the first drawdown until May 2022. 80% of this loan, being £240,000, is guaranteed by the UK Government.

17  Finance lease obligations

2023
Future minimum lease payments due under finance leases: £
Within one year 159,983
In two to five years 287,749

447,732

2022

83,322
158,650

241,972

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 peried, and no restrictions are placed on the use of the assels. All
leases are on a fixed repayment basis and no arrangements have been entered into for contingent rental payments.

18  Deferred taxation

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

Liabilities

2023

Balances: £
Accelerated capital allowances 238,581

Movements in the year:

Liability at 1 April 2022
Charge to profit or loss

Liability at 31 March 2023

Liabilities
2022
£

144,038

2023

144,038

94,543

238,581
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18

19

20

21

22

Deferred taxation (Continued)
The deferred tax liability set out above is expected to reverse within 12 months and relates to sccelerated capital
allowances that are expected to mature within the same period.
Retirement benefit schemes
2023 2022
Defined contribution schemes £ £
Charge to profit or loss in respect of defined contribution schemes 423,643 22,649
The company cperates a defined contribution pension scheme for all qualifying employees. The assets of the scheme
are held separately from those of the company in an independently administered fund.
Share capital
2023 2022 2023 2022
Ordinary shave 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:
2023 2022
£ £
Within one year 150,000 150,000
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 {2022: £300,000).

At the year end a net balance of £127,933 (2022: £108,733) was due from Crow 3kip Hire Limited, a company
controlled by J W Wakefield. Management fees were charged to Crow Skip Hire Ltd in the year of £8,800 (2022:
£10,878). Purchases from Crow Skip Hire Limited tctalled £6,201 (2022: £9,547).

At the year end, £750,000 (2022: £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
(2022: £150,000) by the pension fund.

During the year the company had sales of £nil {2022; £420) and purchases of £nil {2022; £41,564) with Crow Cable
Processing Limited (2022: £nil), a company under comman control of the director J Wakefield. The company ceased
trading in April 2022.

During the year dividends of £287,885 and £257390 (2022: £62,220 and £59,780) were paid to the directors W C
Wakefield and J W Wakefield respectively.
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23 Control

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

24  Analysis of changes in net debt

1 April 2022 Cash flows  Newfinance 31 March 2023
leases
£ £ £ £
Cash at bank and in hand 376,681 {71,896} - 304,785
Borrowings excluding overdrafts (300,000) 50,000 - (250,000)
Okbligations under finance lcases {241,972 143,740 (349,500, (447,732)
{165,291) 121,844 (349,500) (392,947)
25 Cash generated from operations
2023 2022
£ £
(Lossiprofit for the year after tax (398,132) 1,115,093
Adjustments for:
Taxation charged 94,544 208,339
Finance costs 37,770 4,594
Investment income (379) (29,853)
Gain on disposal of tangible fixed assets (8,239) (23,206)
Depreciation and impairment of tangible fixed assets 228,847 142,073
Movements in working capital:
(Increase)/decrease in stocks (118,756) 479,662
(Increase)/decrease in debtors (1,013,423) 120,534
Increase/(decrease) in creditors 1,806,227 (1,514,272)
Cash generated from operations 628,459 502,964
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