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Strategic report

The directors, in preparing this Strategic Report, have complied with s414C of the Companies Act 2006.
Principal activities and business review

The Company cdntinues to act as an intermediate holding company.

The loss on ordinary activities before taxation for the year was £1,549,000 (2022: loss of £618,000).
Future outlook and developments

No changes to the status of the Company are planned for the near future.

Principal risks and financial risk management

The Company operates as an intermediate holding company and as such the key risk to the business
is the value of investments in subsidiaries.

Key performance indicators (“KPIs”)

On the basis that the Company is a holding company and does not trade, the directors consider the
key risk to the business to be the value of investments in subsidiaries and as such monitor the KPIs of
the trading subsidiaries of the Company.

By order of the board

M J Ashcroft

Director

19 May 2023

Natrium House, Winnington Lane, Northwich, Cheshire, CW8 4GW
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Dlrectors report
The directors present their Annual Report on the affairs of the Company, together with the audited
fmanc:al statements for the year ended 31 March 2023,

Dlrectors

The directors who held office during the year, and thereafter were:
M ] Ashcroft ' :
JMulhall .

R Mukundan

Z N Langrana

V P Rishi

S Padmanabhan’

N S Tirumalai .

Political contrlbutlons

" No donations were-made to any political party durmg the year (2022 £nil).

Going concern

The directors have concluded that the Company has adequate resources to continue in opetational
existence for the foreseeahle future. For this reason, the directors continue to adopt the going
concern basis of accounting in preparing the annual financial statements (Note 3.2).

Dividends
The directors do not recommend the payment of a dividend (2022: £nil).
Qualifying Third Party Indemnity Provisions '

During the year, and at the date of signing this Report, the Company maintained Ilablllty insurance and
third party indemnification provisions for its directors, under which the Company has agreed to
indemnify the directors to the extent permitted by law in respect of all liabilities to third parties arising
out of, or in connection with, the execution of their powers duties and responsnbllltles as dlrectors of
the Company and any of its associated companies.

Matters covered in the Strategic Report
Future deve]opménts are covered in the Str_ategie Report.

Post balance sheet evehts

* There have been no significant events affecting the Company since the year end.

Statement of disclosure to the auditor
Each person who is a director at the date of approval of this Report confirms that: -

. so far as the director is aware, there is no relevant audit information of which the Company’s
audltor is unaware; and

_- . the dlrector has taken all the steps that they ought to have taken as a director in order to make

themself aware of any relevant audit information and to establish that the Company’s auditor
is aware of that information. - :

Thls confirmation is given and should be mterpreted in accordance with the prowsmns of 5418 ofthe

- Companies Act 2006.
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Directors’ report (continued)

Auditor

The auditor, KPMG LLP, will be deemed to be reappointed in accordance with Section 487 of the
Companies Act 2006.

By order of the board

M J Ashcro

Director

19 May 2023

Natrium House, Winnington Lane, Northwich, Cheshire, CW8 4GW
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Statement of directors’ responsibilities in respect of the annual report and the
financial statements

The directors are responsible for preparing the Annual Report and the finanmal statements in
accordance with applicable law and regulations.

Company law requires the directors to prepare financial statements for each financial year. Under
that law they have elected to prepare the financial statements in accordance W|th UK-adopted
international accounting standards and applicable law.

Under company law the directors must not approve the financial statements unless they are satisfied
that they give a true and fair view of the state of affairs of the company and of the profit or loss of the
company for that period. In preparing these financial statements, the directors are required to:

» selectsuitable:accounting policies and then epply them consistently;

o _make judgements and estimates that are reasonable, relevant and reliable;— - - - — - — ——— -

e state whether they have been prepared in accordance with UK~adopted international accounting
standards :

s assess the company s ability to continue as a gomg concern, disclosing, as applicable, matters
refated to going concern; and

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

The directors are responsible for keeping adequate accounting records that are sufficient to show and

- - explain the company’s transactions and disclose with reasonable accuracy at any time the financial

position of the company and enable them to ensure that the financial statements comply with the

Companies Act 2006. They are responsible for such internal control as they determine is necessary to

enable the preparation of financial statements that are free from material misstatement, whether due

to fraud or error, and have general respoensibility for taking such steps as are reasonably open to them
to safeguard the assets of the company and to prevent and detect fraud and other irregularities.



KPMG LLP
8 Princes ﬁarade
Liverpool

L3 1GH

United Kingdom

Independent auditor’s report to the members of TCE Group Limited

: Oplnlon

We have audited the financial statements of TCE Group Limited (“the Company”) for the year ended

31 March 2023 which comprise the profit and loss account, the balance sheet, the statement of -

changes in equnty, and related notes, Includlng the accounting policies in note 3.

in our oplnlon the financial statements:

e giveatrue and fair view of the state of the Company s affalrs as at 31 March 2023 and of its loss _

for the year then ended;

e have been properly prepared in accordance with. UK-adopted international accounting standards;
and : :

s 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 Audltmg (UK) ("ISAs [UK)") and
applicable law. Our responsibilities are described below. We have fulfilled our ethical responsibilities
under, and are independent of the Company in accordance with, UK ethical requirements including
the FRC Ethical Standard. We believe that the audit evidence we have obtained is a sufﬁment and
approprlate basis for our opinion. ’

Going concern

. The directors have prepared the financial statements on the going concern ba5|s as they do not intend
to liquidate the Company or to cease its operations, and as they have concluded that the Company’s
financial position means that this is realistic. They have also concluded that there are no material
uncertainties that could have cast significant doubt over its ability to continue as a going concern for
at least a year from the date of approval of the financial statements {“the going concern period”).

In our evaluation of the directors’ conclusions, we considered the inherent risks to:.the Company’s
business model and analysed how those risks might affect the Company’s financial resources or abllity
to continue operations over the going concern period.

Our conclusions based on this work:

o we consider that the directors’ use of the going concern basis of accounting in the preparatlon of
the financial statements is appropriate;

¢ we have not identified, and concur with the directors’ assessment that there is not, a material

uncertainty related to events or conditions that, individually or collectively, may cast significant .

doubt.on the Company's ability to continue as a going concern for the going concern period.



Independent auditor’s report to the members of TCE Group lelted
(continued) :

However, as we cannot prédict ali future events or conditions and as subsequent events may result in
outcomes that are inconsistent with judgements that were reasonable at the time they were made,
the above conclusions are not a guarantee that the Company will continue in operatlon

-Fraud and breaches of laws and regulatmns ability to detect

: Identifying and responding to risks of materidl misstatement due to fraud

To identify risks of material misstatement due to fraud {“fraud risks”) we assessed events or. conditions
that could indicate an incentive or pressure to commit fraud or provide an opportunity to commit
fraud. Our risk assessment procedures included enquiring of directors and inspection of policy
documentation as to the Company’s policies and procedures to prevent and detect fraud that apply

to this group company as well as enquiring whether the dlrectors have knowledge of any actual,
~ suspected or alleged fraud.

As required by auditing standards, we perform procedures to address the risk of management override
~ of controls, in particular the risk that management may be in a position to make inappropriate
accounting entries. On this audit we do not belleve there is a fraud risk related to revenue recognition
because thér_e are no revenue transactions. We did not identify any additional fraud risks.

We performed procedufes including identifying whether there were accounting entries in the period
which we considered to be higher risk and agreeing them to supporting documentation.

ldentffymg and respondmg to risks of matenai misstatement related to comphance with laws and
_ regulations '

We identified areas of laws and regulations that could reasonably be expected to have a material
effact on the financial statements from our general commercial and sector experience and through
discussion with the directors (as required by auditing standards), and discussed with the directors the
policies and procedures regarding compliance with Iaws and regulations. :

The company is subject to laws and regulatlons that directly affect the financial statements mcIudlng
financial reporting legislation (including related companies legislation), distributable profits legistation
and taxation legislation and we assessed the extent of compliance with these laws and regulations as
part of our procedures on the related financial statement items. :

This company, as a holding company, is not subject to other laws and regulations where the
consequences of non- comphance could have a materlal effect on amounts or dlsclosures in the
fmanmalstatements o :

Context of the abiﬁty of the 'a_udit_to detect fraud or breaches of low or regulation

Owing to the inherent limitations of an audit, there-is an unavoidable risk that we may not have
detected some material misstatements in the financial statements, even though we have properly

planned and performed our audit in accordance with auditing standards. For example, the further

~ removed non-compliance with laws and regulations is from the events and transactions reflected in
the financial statements, the less likely the inherently llmlted procedures required by auditing
© standards would identify it. :




Independent audltors report to the members of TCE Group lelted
(continued) : '

In addition, as with any audit, there remained a h'igher risk of non-detection of fraud, as fraud ‘may
_involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal

controls. Our audit procedures are designed to detect material misstatement. We are not responsible

for preventing non-compliance or fraud and cannot be expected to detect non-compliance with all
laws and regulatlons

Strateglc reportand dlrectors report

* The directors are responsible for the strategic report and the-directors’ report. Our opinion on the
financial statements does not cover those reports and we do not express an audit opinion thereon.:

- Qur responsibility is to read the strategic report and the directors’ report and, in doing se consider
whether, based on our financial statements audit work, the information therein is materially- misstated
or inconsistent with the financial statements or our audit knowledge Based solely on that work:’

e  we have not ldentlfled material mlsstatements in the strategic report and the ,direc-tors report;

s . in our opinion the information given in those reports fer the financual year is consistent with the
ﬁnancial statements; and

. in our opinion those reports have been prepared-in accordance with the Companies Act 2006,
Matters on which we are required to report by exception

Under the Companies Act 2006, we are required to report to you if, in our opinion:

“e - adequate accounting records have not been kept, orreturns adequate for;our'audit have not been
recelved from branches not visited by us; or '

. the financial statements are not in agreement with the accountmg records and returns, or
. certam dlsclosures of directors’ remuneration spemfled by Iaw are not made; or
~e . we have not recelved all the information and explanations we require for our audit.

We have nothing o report in these respects. -

. 'Dlrectors responsmilltles

"As explalned more fully in their statement set out on page 2, the directors are responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view; such

internal control as they determine is necessary to enable the preparation of financial statements that

are free from material misstatement, whether due to fraud or error; assessing the Company’s ability

* to continue as a going concern, disclosing, as applicable, matters related to going concern; and using

-"the going concern basis of accounting unless they either intend to liquidate the Company or to cease
operations, or have na realistic alternative but to do so. ‘ -

Auditor’s responsibilities

Our objectives are to obtain reasonable assurance about whether the financial stateménts as a whole
are free from material misstatement, whether due to fraud or error, and to issue our opinioh in an
auditor’s report. Reasonable assurance is a high level of assurance, but does not guarantee that an
audit conducted in accordance with ISAs {UK) will always detect a material misstatement when it -




Independent auditor’s report to the members of TCE Group lelted
(continued)

" exists. Misstatements can arise from fraud or error and are considered material if, mdmdually orin
aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of the financial statements. : :

A fuller description of our responsibilities is provided on the FRC's website at
WWW, frc org.uk/auditorsresponsibilities. : s '

The purpose of our audlt work and to whom we owe our responsrblhttes

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 permitted by law, we do not accept or assume responsibility to

anyane other than the Company.and the Company’s members, as a body, for our audlt work, for this.
report, or for the opinions we have formed.

I MeaAN

s

Willlam Meredith (Senior Statutory Auditor)

for and on behalf of KPMG LLP, Statutory Auditor
Chartered Accountants

8 Princes Parade

Liverpool

L3 1QH

19 May 2023
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Profit and loss account
For the years ended 31 March

Note

- Finance co-sts' : 7
Loss before tax

Taxation - 8

Loss for the year

TCE Group Limited

Annual report and financial statements
Registered number 07469362

For the year ended 31 March 2023

2023 12022
- £000 £000.
(1,549) (618) -
(1,549) (618)
© (1,549)

(618)

‘The Notes on pages 12 to 21 form an integral part of thelée financial statements.

All results arose from continuing operations.

There are no recognised gains and losses other than the profit for the current and preceding year
shown above. Accordingly, a statement of other comprehensive income has not been prepared.



Balance sheet
At 31 March

Assets

Non-current assets
Investments

Total assets

Liabilities

Current liabilities
Amounts due to group undertakings

Total liabilities

Net assets

Equity

Share capital
Preference share capital
Share premium
Retained losses

Total Equity

Note

10

11
11
12
13

TCE Group Limited

Annual report and financial statements

Registered number 07469362

For the year ended 31 March 2023

2023 2022
£000 £000
57,821 48,635
57,821 48,635
(49,493) (47,944)
(49,493) (47,944)
8,328 691
10,000 10,000
40,103 30,917
93,518 93,518

(135,293) (133,744)

8,328 691

The Notes on pages 12 to 21 form an integral part of these financial statements.

These financial statements were approved by the board of directors on 18 May 2023 and were

signed on its behalf on 19 May 2023 by:

M J Ashcroft

Director

10



. TCE Group Limited
Annual report and financlal statements
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For the year ended 31 March 2023

Statement of changes in equity
For the years ended 31 March

Share ' Share .Retained - Total
capital premium . losses T eguity
(Note11) " {Note 12} (Note 13)

£000 ~ £000 - £000 £000

. Balance at 1 April 2021 ' - 40,917 - 93,518 (133,126) 1,309
Loss for the year - - {618) (618) -

Balance at 31 March 2022 ' ' 40,917 93,518  (133,744) 691
Loss for the year SR . (1,549) (1,549)

Issue of non-cumulative redeemable 9,186 - : - 9,186

preference shares’. o

Balance at 31 March 2023 - - 50,103 93,518 (135,293) 8,328

“The notes on pages 12 to 21 form an integral part of these financial statements.

11




TCE Group Limited

Annual report and financial statements
" Registered number 07469362

For the year ended 31 March 2023

‘Notes
{forming part of the financial statements) .
1 _ General mformatlon

TCE Group Limited (the Company) is a private.company mcorporated in England Unlted ngdom,
under the Companies Act.. The address of the Company's registered office is Natrium House, _
Wmnlngton Lane, Northwich, Cheshire CW8 4GW

The financial statements are presented in pounds sterlmg, which is the Company sfunctlonai currency.
All amounts have been rounded to the nearest thousand, unless otherwlse stated.

2 Changes in significant accounting policies
A number of new standards are effective from 1 Aprll 2022 but they do not havea materlal effect on

the Company s financial statements. _ : '
New and revised IFRS standards inissue but not yet effective.

Revisions to the following standards have been issued but are not yet effective -

- Classification of liabilities as Current or Non-current {IAS 1) -
- "Non-current Liabilities with Covenants (IAS 1) .
- Lease liability in a sale and leaseback (IFRS 16) .

None are expected to have a material impact-on the Company 5 fmanmal statements in the perlod of
initial application.

3 Significant accounting policies

The accountlng policies set out below have, unless otherwise stated, been applled conSIstently to all
periods presented in these fmanaal statements.

3.1 Basis of accounting

The f:nanmal statements of the Company have been prepared and approved by the directors in Ilne ’
with UK-adopted International Accounting Standards as applied in accordance with the provisions of
the Companies Act 2006.. They have been prepared on a historical cost basis, except for the
revaluation of financial instruments, as explained in the accounting policies below :

The Company is exempt by wrtue of 5401 of the Companies Act 2006 from the requlrement to prepare
group financial statements. These financial statements present lnformatlon about the Company asan
individual undertaking and not its group - ‘

No statement of cash flows is presented W|th these financial statements because the Company has
not held cash in the current or prior year. - :

3.2 Gomg concern

The Company meets its day_-to—day funding requirements by utilising a funding balance provided by a
. directly owned and controlled subsidiary. At 31 March 2023 this balance amounted to £49,493,000.

i2
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Notes (continued)
Significaht accounting policies (cohtinued)

~ The Company is a member of the group headed by Tata Chemicals Limited (the “Ultimate Parent
Group”}. The Ultimate Parent has indicated its intention to provide such support as may be necessary
to allow the Company to continue as a going concern for the foreseeable future. In particular, the
~ Ultimate Parent does not intend to seek or cause the repayment of amounts due from the Company
to other members of the Ultimate Parent Group.

The Company is reliant on the support of the Ultimate Parent, as described above. Following
discussions with the directors of the Ultimate Parent, the directors of the Company are satisfied that
the Ultimate Parent will be able to provide the support which has been indicated and, in particular,
bank covenants measured at the Ultimate Parent Group level will continue to be met. As is'the case
for any entity placing reliance on other related entities for financial support, the directors
acknowledge that there can be no certainty that this support will continue although, at the date of
approval of these financial statements, they have no reason to believe that it will not do so.

Consequently, the directors are confident that the Company will have sufficient funds to continue to
meet its liabilities as they fall due for at least 12 months from the date of approval of the financial
statements and therefore have prepared the financial statements on a going concern basis.

3 3 Investments

Investments in subsidiaries are shown at cost less provision for impairment.
3.4  Financial instruments

3.4.1 Financial assets

C'Iassifir;ation

The Company classifies its financia[ assets as either: -

. those subsequently measured at falr value (either through OCI or through proflt or Ioss) or
LI those measured at amortiséd cost.

The classification depends on the Company’s methodology for managing the financial assets and the
contractual terms of the cash flows. Financial assets are not reclassified subsequent to thelr initial
recognition.

Measurement

At |n|t|al recogmtlon the Company rmeasures a financial asset at its fair value. Transactlon costs of
financial assets carried at fair value through profit or loss are expensed in profit or loss. For all other
financial assets, transaction costs that are directly attributable to the acquisition of the financial assets
are added to the fair value measured on Initial recognition.

Subsequent measurement of the asset depends on the Compahy's rhethodology’ for managing the
asset and the cash flow characteristics of the asset. There are three measurement categories into
which the Company classifies its ﬂnanmal assets: ' ‘ :

a) Amortised cost

Assets that are held for collection of contractual cash flows, where those cash flows represent solely
payments of principal and interest, are measured at amortised cost. Any gains or losses are recognised

" in profit or loss when the asset is derecognised or impaired. - Interest income from these financial -

assets is included in finance income using the effective interest rate (‘EIR’) method.

13
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Notes (contin ued)

3 Significant accounting policies (contin_ued.) |
3.4.1 Financial assets {continued)
b) Fair value through other comprehensive income {‘FVTOCI’)

‘Assets that are held for collection of contractual cash flows and for selling the financial assets, where

the asset's cash flows represent solely payments of principal and interest, are measured at FVTOCI.
‘Movements in the carrying amount are recorded in OCI, except for the recognltlon of impairment
gams or losses, interest revenue and foreign exchange gains and losses which are recognised in profit
or loss. When the financial asset is derecognised, the cumulative gain or loss previously recognised in
~ OCl s reclassified from equity to profit or Ioss Interest income from these financial assets is included
_ in finance income using the EIR. -

¢) Fair value through profit or loss (“FVTPL”)

Assets that do not meet the criteria for amortised cost or FVTOCI are measured at FVTPL. Any gains
or losses are recognised net in profit or loss in the perlod in wh;ch it arises. Interest income from
these financial assets is included in finance income. : :

o Derecognition offlnanual assets

The Company derecognises a financial asset only when the contractual rights to the cash flows from
the asset expire, or when it transfers the financial asset and substantially all the risks and rewards of
ownership of the asset to another entity. On derecognition, the difference between the asset's
carrying amount and the sum of the conslderatlon received and receivable is recognised in the proflt
and toss account. :

3.4.2 Debt and equity instruments

Debt and equity mstrumenls are classified as either equity or as fmancral Ilab|I|t|es in accordance with -
the substance of the contractual arrangement.

Equity instruments

“An equity instrument is any contract that evidences a residual interest in the assets of an entity after
* deducting all of its liabilities.” Equity mstruments issued by the Company are recognlsed when the
_proceeds are received, net of direct issue costs.

3.4.3 Impairment of financial assets _

- The Company assesses on a forward looking basis the expected credit losses associated with its
financial assets. The amount of expected credit losses is updated at each reporting date to reflect
changes in credit risk since initial recognition of the respective financial instrument

The expected credit losses on these financial assets are estimated using a provision matnx based on
the Company’s historical credit loss experience, adjusted for factors that are specific to the debtors,
general economic conditions and an assessment of both the current as well as the forecast direction
of conditions at the reporting date, including time value of money where appropriate. '

3.5 Tax

The tax expense or credlt represents the sum of the net amount ansmg in respect of current and
deferred tax. : ‘

14
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Notes (continued)

3 Significant accounting policies (continued)
Current tax

Current tax assets and liabilities for the current penriod are measured at the amount expected to be
recovered from or paid to the tax authorities. Taxable profit differs from net profit as reported in
profit or loss 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 tax rates and tax laws
used to compute the amount are those that are enacted or substantlveiy enacted at the reportmg
date.

Current tax relating to items recognised directly in equity is recognised in equity and not in the profit
and loss account. Management periodically evaluates positions taken in the tax returns with respect
to situations in which applicable tax regulatlons are SUb]ECt to ;nterpretat[on and establishes
prowswns where appropriate.

Deferred tax

Deferred tax arises in respect of temporary differences between the carrying amounts of assets and
liabilities for financial reparting purposes and the amounts used for tax purposes.

' Deferred tax assets are recognised for unutili'sed tax losses, unutilised tex credits and deductible
temporary differences to the extent that it is probable that future taxable profits will be available
against which.they can be utilisad. :

- The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the
extent that it is no longer probable that sufficient taxable profit will be available to allow all or part of
the deferred tax asset.to be utilised. Unrecognised deferred tax assets are reassessed. at each
reporting date and are recognlsed to the extént that it has become probable that future taxable profits
will aflow the deferred tax asset to be recovered. . '

Deferred tax is measured at the tax rates that are ex.pected to be applied to temporary differences
when they reverse, using tax rates enacted or substantively enacted at the reporting date.

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss.
Deferred tax items are recognised in correlation to the underlying transaction either in other
comprehensive income or directly in equity. -

Deferred tax assets and liahilities are offset if a legally enforceable right exists to set off current tax
assets against current income tax liabilities and the deferred taxes relate to the same taxable entity
and the same taxation authority. :

Tax benefits acquired as part of a business combination, but not satisfying the criteria for separate
recognition at that date, would be recognised subsedquently if new information about facts and
circumstances changed. The adjustment would either be treated as a reduction to goodwill {as long
as it does not exceed goodwill) if it is incurred during the measurement period or in profit or loss.

15
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Notes (continued)

3 Significant accounting policies (continued)
3.6 Interest i mcome

Interest income is recognised when it is probable that the future economic benefits WI|| flow to the
- .Company and the amount of income can be measured reliably. Interest income is recognised using
the effective interest method, with the effective interest rate being the rate that exactly discounts
~ estimated future cash receipts through the expected life of thé financial asset, to that assét's net
carrying amount.on initial recognition. o '

3.7 Impairment of non-financial assets

The Company assesses at each reporting date whether there is an indication that an asset may be
impaired.- If any indication exists, or when annual |mpairment testing for an asset is required, the
Company estimates the asset’s recoverable amount, which is assessed on the higher of an asset’s fair
value less costs to sell and its value in use. Where the carrying amount of an asset exceeds its
recoverable amount, the asset is considered impaired and is written down to its recoverable amount.
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. - - '

The Company bases its impairment calculations on detailed budgets and forecasts which are prepare_d
separately for each of the cash generating units (“CGUs”) to which the €ompany’s individual assets
are allocated. These budgets and forecasts generally cover a period of five years. For subsequent
periods, a long term growth rate is calculated and applied to projected future cash flows. -

Impairment losses of continuing operatlons, including impairment .of inventories, are tecognise,d in
the profit and loss in those expense categories consistent with the function of the impaired asset.

For aseets excluding goodwill, an assessment is made at each reporting date asto whether there is

any indication that previously recognised impairment losses may no longer exist or may have
decreased. If such indication exists, the Company estimates the asset’s or CGU’s recoverable amount.

A previously recognlsed impairment loss is reversed only if there has been a change in the assumptions
" used to determine the asset’s recoverable amount since the last impairment loss was recognised. The
reversal is limited so that the carrying amount of the asset does not exceed its recoverable amount,
nor exceed the carrying amount that would have been determined, net of deprecnatlon, had no
|mpa|rment loss been recognised for the asset in prior years.

4 Slgmflcant accounting judgements, estimates and assumptions

n preparlng these financial statements, management has madejudgements and estlmates that affect
the application of the Company’s accounting policies and the reported amounts of assets, liabilities,
income and expenses. Actual results may differ from these estimates. :

Estimates and underlying assumptions are reviewed on an ongo:ng basis. Re\nsions to estimates are
recognlsed prospectlvely :

16
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Notes (continued)

4 Significant accounting judgements, estimates and assumptions (continuéd) '

Estimates and assumptions

The key assumptions concerning the future and other key sources of estimation uncertalnty at the
reporting date, that have a significant risk of causing a material adjustment to the carrying amounts
of assets and liabilities within the next financial year, are described below. The Company based its
assumptions and estimates on parameters available when the financial statements were prepared.
Existing circumstances and assumptions about future developments, however, may change due to

“market changes or circumstances arising beyond the control of the Company. Such changes are

reflected.in the assumptions when they occur.,

' Impalrment of non-financial assets

!mpalrment arises when the ca rrymg value of an asset or CGU exceeds its recoverable amount, which
is the higher of its fair value less costs to sell and its value in use. The fair value less costs to sell
calculation is based on available data from binding sales transactions in an arm’s length transaction of
similar assets or observable market prices less incremental costs for disposing of the asset. The value

~in use calculation is based on a discounted cash flow model. The cash flows are derived from the

Company’s forecast for the next five years and do not include reétructuring activities to which the
Company is not yet committed'._to or significant future investments that will enhance the asset’s
performance of the CGU being tested. The recoverable amount is most sensitive to the discount rates,

~ EBITDA and capital expenditure. Sensitivity analysis on the key assumptions has been performed and

the Group does not expect a reasonable p055|ble change in the key assumptions to have a matenal '
lmpact oh the |mpa|rment review.

5 - Auditor's remuneration

Auditor’s remuneration for audit services for the year has béen borne by a fellow group undertaking
(2022: same). No remuneration has been paid in relation to non-audit services (2022: £nil).

-6 o ——Staff numbers and costs

There were no employees other tha n the directors during the current year and preceding year. None
of the directors received any remuneration from the company. They were remunerated by other

_companies in the Tata Chemicals Limited group (2022: same). The directors deem their services to

the Company to be lnconsequential to the wider group and as such any cost would be immaterial to

the’ Company (2022: same).

7 Finance costs . :
| 2023 2022
- £000 - £000-
Interest payable to fellow group undertaking (Note 14) : ' {1,549) - (618)
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" Notes {continued)

8 Tax.
There was no current or deferred tax charge in the year or the préceding year.

« The charge for the year can be reconciled to the profit before tax as follows:

Loss_ hefore tax

Tax on loss on ordinary activities at the small companies’ rate of UK
corporation tax rate for the year 19% (2022: 19%)

Tax effects of:
Group relief given at nil charge

Total tax charge for the year

: - TCE Group Limited
Annual report and financial statements
Registered number 07469362

For the year ended 31 March 2023

2023
£000

(1,549)

294

{294)

2022
£000

. (618)

117 -

(117)

The standard rat_e‘ of corporation tax applied to repbrted proﬁf is 19% (2022: 19%) following the
substantive enactment of the Finance Act 2017. The UK government latest legislation sets the
~ headline rate of UK corporation tax at 19%. An increase-in the UK corporation tax rate from 19% to

25% (effective 1 April 2023) was substantively enacted on 24 May 2021.

9 . Investments

Cost .
At 1 April 2022
Additions

At 31 March 2023_

~ Impairment
At 1 April 2022 and at 31 March 2023

Net book valué
. At 31 March 2023

/

- Shares in
subsidiaries
£000

179,435
9,186
' 188,621

(130,800)

57,821
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Notes (continued)

9 Investments (continued)

On 13 March 2023 the Company acguired 9,186,210 £1 ordinary shares ISSUEd by Natrium Holdlngs
Limited, a wholly owned subsidiary.

The Company conducts periodic |mpairment reviews which take. place at least annually for each
“investment held. Following a review at 31 March 2023, the Company concluded that no additional
impairment was requwed of its investments.

The Company's subsndlar_y undertakings at 31 March 2023 are set out below:

Country of Principal activity % of ordinary % of ordinary

incorporation S share capital  share capital

' ' ‘ held at 31 held at 31

_ o : L March 2022 ~ March 2021
Natrium Holdings Limited England " Holding company J100 - 100

Brunner Mond Group Limited ‘England Holding company . %100 *100

Cheshire Salt Holdings Limited. England Holding company ‘ 100 ~ 100

‘Cheshire Salt Limited : ~ England Holding company - ' *100 *100

. I . Manufacture and sale of soda =~ = .

Tata (?heml_cats Europe Limited | ~ England ash and related products ~*100 100

‘ Winnington CHP Limited England Generation and sele of steam : *100 *100
S . and electricity ,

British Salt Limited - ' England- Manufacture and sale of salt *100 - *100

Northwich Resource Management England Dormant - . . 100 %100

Limited . . : AR

Brinefield Storage Limlted - England Dormant 100 ' 100

Cheshire Cavity Storage 2 Limited ~ England Dormant ’ _ 100 100

New Cheshire Salt Works Limited England Holding company . *00 . . *100
* Indirect share-holding
Subsidiary accounts can be obtalned from the regsstered office, Natrium House, Winnington Lane,

. Northwich, Cheshire CW8 AGW.
)

10 - Amount due to group undertakings ' _ 7
| 2023 2022
_ £000 £000 -
Amounts due to group undertaking (Note 14} _ (49,493) {47,944).

19




TCE Group Limited

Annual report and financial statements

: Reglstered number 07469362
- For the year ended 31 March 2023

'Notes (contin ued)

11 Called-up share capital

The Company has one class of ordinary share with ho right to a fixed income.

S £000 £000
" Authorised, issued and fully paid ‘
10,000,000 ordinary shares of £1 each © 10,000 -10,000
55,332,592 (2022: 44, 235 ,650) preference shares of $1 each ' . 40,103 ' 30,917
50,003 40,917

On 13 March 2023 the Company issued 11,096,942 non-cumulative redeemable preference shares
of $1 each, also at cost.. These were all issued to Guisuite Holdings {UK) Limited, a fellow subsidiary
of Tata Chemicals Limited ' : : :

12 Share premium
2023 - 2022
o - £000 £000
Premium arising on issue of equity shares ‘ , _
At 31 March 2022 and at 31 March 2023 ‘ ' , 93,518 93,518

13 .Reserves

" Retained losses represents cumulative profits or losses net of dividends paid and other adjustments.
The share premium reserve contains the premium arising on issue of equity shares, net of issue
expenses. . - ' '

14 Related party transactions

The foIIowmg table provudes the total amount of transactions that have been entered into with related
parties for the relevant fmanmal year and outstandmg balances at the reporting date

Interest ~ Amounts:

charged by owed to

‘ related party ‘related
Loans o : intheyear = party
: . ) £000 £000
Companies which are part of the TCE Group Limited group: ' :
Natrium Holdings Limited o , 2023 {1,549) . (49,493}
: : 2022 . (618)  (47,944)
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Notes (continued)

14 Related party transactions {continued)
Terms and conditions of transactions with related parties

Interest on loans is generally charged at a rate that matches the rate paid on external loans by the
loan provider. There.have been no guarantees provided or received for any related party receivables
or payables. For the year ended 31 March 2023, the Company has not recorded any impairment of
receivables relating to amounts owed by related parties (2022: £nil). This assessment is undertaken
each financial year by examining the financial posmon of the related partyand the market in which
the related party operates :

15 Ultimate controlling party

The Company s immediate parent undertaking is Homefield Pvt UK Limited, a company incorporated
in England. C ,

The ultimate parent company in the year to 31 March 2023 was Tata Chemicals Limited, a company
incorporated'in India. The only group in which the resuits of the Company are consolidated Is that of
Tata Chemicals Limited. Coples of the accounts are available from the- Company Secretary, Tata
Chemicals Limited, Bombay House Mumbai, India.
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