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Tamburello Limited

Directors' Report
Year ended 24 December 2018

The directors present their report and the financial statements for the year ended 24 December 2018.

Directors
The following directors have held office since 25 December 2017.

R Andrew
J Hazelwood
R R Andrew

Directors’ responsibilities statement
The directors are responsible for preparing the directors’ report and 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 to:
- select suitable accounting policies and then apply them consistently;

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

- prepare the financial statements on the going concem basis unless it is inappropriate to presume 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 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 irregularities.

Principal activities, business review and future developments
The company's principal business activity is the leasing of motor vehicles and the renting of plant, equipment and
machinery required by other companies in the Hargreaves Group.
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Tamburello Limited

Directors' Report - ‘
Year ended 24 December 2018

Auditors

All the current directors have taken all the steps they ought to have taken to make themselves aware of any
information needed by the company's auditors for the purposes of their audit and to establish that the auditors are
aware of that information. The directors are not aware of any relevant audit information of which the auditors are
unaware.

Kreston Reeves LI/Pave expressed their willingness to continue in office and a resolution to re-appoint them will
be proposed at thg nekt directors' meeting.

In preparing this feport) the directors have taken advantage of the small companies' exemption of section 415A of
the Companies Act 2008.

On behalf of the board

RR ANDREV(/
Director
Date: 20 \ August 2019



Tamburello Limited

Independent Auditor’s Report to the Members of Tamburello Limited

Opinion

We have audited the financial statements of Tamburello Limited (the ‘company’) for the year ended 24 December 2018 which comprise the
Statement of Income and Retained Eamings, the Balance Sheet and notes to the financial statements, including a summary of 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 Financial Reporting Standard applicable in the UK and Republic of
Ireland’ (United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:
+ give a true and fair view of the state of the company’s affairs as at 24 December 2018, 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. Our responsibilities
under those standards are further described in the Auditor’s responsibilities for the audit of the financial statements section of our report. We
are independent of the company in accordance with 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
We have nothing to report in respect.of the following matters in relation to which the ISAs (UK) require us to report to you where:

. the directors’ use of the going concemn basis of accounting in the preparation of the financial statements is not appropriate; or

. the directors have not disclosed in the financial statements any identified material uncertainties that may cast significant doubt about
the company's ability to continue to adopt the going concemn basis of accounting for a period of at least twelve months from the date
when the financial statements are authorised for issue.

Other information

The directors are responsible for the other information. The other information comprises the information included in the annual report, other
than the financial statements and our auditor's report thereon. 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.

In connection with our audit of the financial statements, our responsibility 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 obtained in the audit or otherwise appears to
be materially misstated. If we identify such material inconsistencies or apparent material misstatements, we are required to determine
whether there is a material misstatement in the financial statements or a material misstatement of the other information. 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.
Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit:

+ the information given in the directors’ report for the financial period for which the financial statements are prepared is consistent with
the financial statements; and

+ the directors’ report has been prepared in accordance with applicable legal requirements.
Matters on which we are required to report by exception

In the light of our knowledge and understanding of the company and its environment obtained in the course of the audit, we have not
identified material misstatements in the directors’ report.

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

+ adequate accounting records have not been kept, or retums adequate for our audit have not been received from branches not visited
by us; or

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

* the directors were not entitled to prepare the financial statements in accordance with the small companies regime and take advantage
of the small companies’ exemptions in preparing the directors’ report and from the requirement to prepare a strategic report.



Tamburello Limited

Independent Auditor’s Report to the Members of Tamburello Limited - continued

Responsibilities of directors

As explained more fully in the directors’ responsibilities statement set out on page 1, 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 intemal 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 concem,
disclosing, as applicable, matters related to going concern and using the going concem 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

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material misstatement,
whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance with ISAs (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.

As part of an audit in accordance with ISAs (UK), we exercise professional judgment and maintain professional scepticism throughout the
audit. We also: :

* Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design and perform
audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our
opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may

o involve collusion, forgery, intentional omissions, misrepresentations, or the overmride of interal control.

= Obtain an understanding of intemal control relevant to the audit in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the company’s intemal control.

* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related disclosures
made by the directors.

= Conclude on the appropriateness of the directors’ use of the going concemn basis of accounting and, based on the audit evidence
obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt on the company’s ability
to continue as a going concem. If we conclude that a material uncertainty exists, we are required to draw attention in our auditor's
report to the related disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor's report. However, future events or conditions may
cause the company to cease to continue as a going concem.

* Evaluate the overall presentation, structure and content of the financia! statements, including the disclosures, and whether the
: financial statements represent the underlying transactions and events in a manner that achieves fair presentation
We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the audit and
significant audit findings, including any significant deficiencies in intemal control that we identify during our audit.

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 permitted by law, we do not accept or assume responsibility to anyone other
than the company and the company’s members as a body, for our audit work, for this report, or for the opinions we have formed.

Graham Hunt BA FCA (Senior Statutory Auditor)
For and on behalf of Kreston Reeves LLP, Statutory Auditor
Horsham Date: 'Z} August 2019



Tamburello Limited

Statement of Income and Retained Earnings
Year ended 24 December 2018

2018 2017

Notes £ £

Turnover 133,104 170,104
Administrative expenses (15,472) (97,489)
Profit on ordinary activities before taxation 117,632 72,615
Taxation on profit on ordinary activities 5 (17,385) 2,457
Profit for the financial year ' 100,247 T 75072
Opening retained earmnings | 672,099 597,027
Closing retained earnings T 772,346 " 672,099

There was no other comprehensive income for the year (2017: £nil), other than that reported above, all of which
relates to the continuing activities of the company.

The notes on pages 7 to 12 form part of these financial statements.
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Tamburello Limited

Balance Sheet

As at 24 December 2018

Company number 02996011

Fixed assets
Property, plant and equipment

Current assets
Debtors
Cash at bank

Creditors: amounts falling due
within one year

Net current assets

Provisions for liabilities and charges
Net assets

Capital and reserves

Called up share capital
Profit and loss account

Shareholders' fuAds

Notes

10

523,017

523,017

2018

£ £
258,379

368,381

12,467

380,848

(5,878)
523,017
(9,048)
772,348
2
772,346

772,348

2017

297,131

374,970

672,101

2
672,099

672,101

The accounts/have beern prepared in accordance with the provisions applicable to companies subject to the
small comparjies’ regimejand in accordance with the provisions of FRS 102 Section 1A - small entities, and were

approved ang

Director

authorisedffor issue by the Board on

J¢ August 2019.

The notes on pages 7 to 12 form part of these financial statements.



Tamburello Limited

Notes to the Financial Statements
Year ended 24 December 2018

2.2

23

24

General information

Tamburello Limited is a company limited by shares incorporated in England & Wales under the
Companies Act. The address of the registered office and principal place of business is given on the
company information page.

Accounting policies

Basis of preparation of financial statements

The financial statements have been prepared in accordance with Financial Reporting Standard 102, The
anancial Reporting Standard Applicable in the UK and Republic of Ireland, including Section 1A - small
entities ("FRS 102"),and the Companies Act 2006. The financial statements have been prepared on a
going concern basis under the historical cost convention.

The financial statements are presented in 'sterling’, which is the functional currency of the company and
all amounts are rounded to the nearest £1.

The preparation of financial statements in compliance witﬁ FRS 102 requires the use of certain critical
accounting estimates. It also requires management to exercise judgement in applying the company’s
accounting policies.

The following principal accounting policies have been applied:

Revenue

Revenue from finance and operating leases are recognised in accordance with the company's policy, see
2.5 below. Profit or loss on sale is immediately taken to profit or loss and included within administrative
expenses. Revenue is excluding VAT and arising wholly within the United Kingdom.

Expenditure
Costs not directly attributable to individual property, plant and equipment are charged to profit or loss as
administrative expenditure.

Property, plant and equipment
Tangible fixed assets are stated at historical cost less accumulated depreciation and any accumulated
impairment losses.

Depreciation is charged so as to allocate the cost of assets, less their estimated residual value, over their
estimated useful lives as shown below.

Depreciation is provided on the following basis:

Furniture and equipment, motor vehicles and

plant - 25% reducing balance (including in year of acquisition)

Electronic equipment ' - Straight line over 3 years

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

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount and
are recognised within administrative expenses in the statement of income and retained earnings.
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Tamburello Limited

Notes to the Financial Statements
Year ended 24 December 2018

2.5

26

27

2.8

2.9

Leasihg
Leases are classified as finance lease if they. transfer substantially all the risks and rewards of the
ownership of the assets to the customer. All other leases are classified as operating leases.

Finance lease receivables are stated in the balance sheet at the amount of the net investment in the
leases being the minimum lease payments and any unguaranteed residual value discounted at the
effective interest rate in the lease. Finance lease income is allocated to accounting periods so as to give
constant periodic rate of return on the investment.

Rental income from operating leases is credited to the income statement on a straight line basis over the
term of the lease. Operating lease assets are included within property, plant and equipment.

Debtors
Debtors receivable within one year and with no stated interest rate are initially recognised at the
transaction price.

Financial instruments
The company enters into basic financial instrument transactions that result in the recognition of financial
assets and liabilities.

Basic debt instruments are measured, initially and subsequently, at the undiscounted amount of the cash
or other consideration, expected to be paid or received.

Financial assets that are measured at cost and amortised cost are assessed at the end of each reporting
period for objective evidence of impairment, which, if found, is recognised as an impairment loss in profit or
loss. .

Creditors
Creditors payable within one year and with no stated interest rate are initially recognised at the transaction
price.

Current and deferred taxation

The tax expense for the year comprises current and deferred tax. Tax is recognised in profit or loss, except
that a charge attributable to an item of income and expense recognised as other comprehensive income or
to an item recognised directly in equity is also recognised in other comprehensive income or directly in
equity respectively.

The current tax charge is the tax payable or receivable in respect of taxable profit for the current and
previous reporting period. The charge is calculated on the basis of tax rates and laws that have been
enacted or substantively enacted by the balance sheet date in the countries where the company operates
and generates income.

Deferred tax represents future tax consequences of items recognised in the current and previous periods.
Timing differences are differences between taxable profit and total comprehensive income as stated in the
financial statements.

Deferred tax balances are recognised in respect of all timing differences that have originated but not
reversed by the balance sheet date, except that:

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

- Any deferred tax balances are reversed if and when all conditions for retaining associated tax
allowances have been met.
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Tamburello Limited

Notes to the Financial Statements
Year ended 24 December 2018

29 Current and deferred taxation (continued)

Deferred tax balances are not recognised in respect of permanent differences.

Deferred tax is determined using tax rates and laws that have been enacted or substantively enacted by the

balance sheet date, or that are expected to apply at the date of reversal of the timing difference.

2.10 Going concern

As an ongoing part of the management of the affairs of the company, detailed forecasts and projections are
prepared. The directors have a reasonable expectation that the company has adequate resources to
continue in operational existence for the foreseeable future and, in the opinion of the directors, these

financial statements may validly be prepared on a going concern basis.

3  Operating profit

Operating profit is stated after charging:
Depreciation of tangible assets
Profit on disposal of fixed assets

4 Employees

Number of employees

2017

90,710
(3,221)

There were no employees during the year apart from the directors. There were no emoluments paid to the

directors in the current or the previous year.

5 Taxation on profit on ordinary activities

Corporation tax
Current tax on profits for the year

Total current tax

Deferred tax
Origination and reversal of timing differences

Taxation on profit on ordinary activities

-9-
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Tamburello Limited

Notes to the Financial Statements

Year ended 24 December 2018

5 Taxation on profit on ordinary activities (continued)

Factors affecting tax charge for the year

The tax charge for the year is lower than (2017 - lower than) the standard rate of corporation tax in the UK of
19% (2017 - 19.27%). The differences are explained below:

2018 2017
£ £
Profit on ordinary activities before tax 117,632 72,615
Profit on ordinary activities at the standard rate of
corporation tax in the UK of 19% (2017: 19.27%) 22,350 13,993
Effect of:
Income and expenses not eligible for tax purposes (10,347) (621)
Capital allowances in excess of depreciation 7,446 (3,435)
Change in tax rate in future years (1,064) -
Group relief claimed (1,000) (12,394)
Total tax charge for the year 17,385 (2,457)
6 Property, plant and equipment Plant Furniture Motor Total
and vehicles
equipment
£ £ £ £
Cost
At 25 December 2017 293,222 381,766 145,475 820,463
Additions 1,726 50,809 - . 52,535
Disposals (56,269) (57,448) (55,688) (169,405)
At 24 December 2018 238,679 375,127 89,787 703,593
Depreciation
At 25 December 2017 189,788 252,474 81,070 523,332
On disposals (42,598) - (57,450) (37,999) (138,047)
Charge for the year 21,341 33,161 5,427 59,929
At 24 December 2018 168,531 228,185 48,498 445,214
Net book value
At 24 December 2018 70,148 146,942 41,289 258,379
At 24 December 2017 103,434 129,292 64,405 297,131

-10-



Tamburello Limited

Notes to the Financial Statements
Year ended 24 December 2018

10

1"

Debtors - amounts falling due within one year 2018 2017
£ £
Net investment in finance leases 127,649 127,649
Amounts owed by group undertakings 332,196 201,579
Other debtors 62,356 30,000
Prepayments and accrued income 816 816
523,017 360,044

Debtors - amounts falling due after more than one year
Deferred tax asset - 8,337
523,017 368,381

The net investments in finance leases represents the cost of the assets acquired for letting under finance
leases.

The deferred tax asset represents capital allowances in excess of depreciation. The movement in the year
represents amounts transferred to profit or loss. -

Creditors: amounts falling due within one year 2018 2017
‘ £ £

Amounts owed to group undertakings - -
Other taxes and social security - 5,878
- 5,878

Provisions for liabilities and charges 2018 2017
£ £

Deferred tax liability 9,048 -
9,048 -

The deferred tax liability represents capital allowances less than depreciation. The movement in the year
represents amounts transferred to profit or loss.

Share Capital 2018 2017

Allotted, called up and fully paid
2 Ordinary shares of £1 each 2 2

Financial commitments

The company has entered into a guarantee in respect of any borrowings with Barclays Bank Plc, of nineteen
fellow group companies. The total borrowings of the group with the bank amounted to £nil (2017: £nil) at the
balance sheet date.
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Tamburello Limited

Notes to the Financial Statements
Year ended 24 December 2018

12

13

Ultimate parent company

The immediate parent of the company is Hargreaves Group Holdings Limited. The UK parent of the largest
and smallest group financial statements that consolidate the company is Hargreaves Property Holdings
Limited which is registered in England and Wales, whose registered office is, Kingston Manor, Kingston
Gorse, West Sussex, BN16 1RR. These group financial statements are available to the public from
Companies House. The ultimate parent company is Hargreaves Property Holdings (2015) Limited which is
registered in Guernsey. .

Related party transactions

The company is a wholly owned subsidiary of Hargreaves Property Holdings (2015) Limited and has taken
advantage of the exemption conferred by the provisions of FRS 102 Section 1A - small entities, not to
disclose transactions with Hargreaves Property Holdings (2015) Limited or wholly owned subsidiaries within
the group.

-12-



