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Tamburello Limited

Directors' Report
Year ended 31 December 2022

The directors present their report and the financial statements for the year ended 31 December 2022.

Directors
The following directors have held office since 1 January 2022.

J Hazelwood
R R Andrew
A N Skinner

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 concern 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
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.



Tamburello Limited

Directors' Report
Year ended 31 December 2022

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 L{P haye expressed their willingness to continue in office and a resolution to re-appoint them will
be proposed at th¢ next directors' meeting.

In preparing this feport, tHe directors have taken advantage of the small companies’ exemption of section 415A of
the Companies Afct 2006.

On behalf of the|board

RR ANDREW(‘
Director

Date:

2¢) September 2023
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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 31 December 2022, which comprise the
Statement of Income and Retained Earnings, the Balance Sheet and the related notes, 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 31 December 2022 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 Auditors’ 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
United Kingdom, including the Financial Reporting Council'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 Company's ability to continue as a going concern for a period of at least twelve months from
when the financial statements are authorised for issue.

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

Other information

The other information comprises the information included in the Annual Report, other than the financial statements and our Auditors’ Report
thereon. The directors are responsible for the other information contained within the Annual Report. Our opinion on the financial statements
does not cover the other information and, except to the extent otherwise explicitly stated in our report, we do not express any form of
assurance conclusion thereon.

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 course of 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 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.
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 year 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 knowtedge 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 returns adequate for our audit have not been received from branches not visited
by us; or

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

- we have not received all the information and explanations we require for our audit; or
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Independent Auditor’s Report to the Members of Tamburello Limited - continued

« 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.

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 internal control as the directors determine is
necessary to enable the preparation of financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the company's ability to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless the directors either intend
to liquidate the company or to cease operations, or have no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

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 Auditors’ 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.

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

Capability of the audit in detecting irregularities, including fraud

Based on our understanding of the company and industry, and through discussion with the directors and other management (as required by
auditing standards), we identified that the principal risks of non-compliance with laws and regulations related to health and safety. We
considered the extent to which non- compliance might have a material effect on the financial statements. We also considered those laws and
regulations that have a direct impact on the preparation of the financial statements such as the Companies Act 2006 and taxation legislation.
We communicated identified laws and regulations throughout our team and remained alert to any indications of non-compliance throughout
the audit. We evaluated management's incentives and opportunities for fraudulent manipulation of the financial statements (including the risk
of override of controls), and determined that the principal risks were related to posting inappropriate journal entries to revenue or expenditure.
Audit procedures performed by the engagement team included:

+ Discussions with management and assessment of known or suspected instances of non-compliance with laws and regulations and
fraud; and

+  Assessment of identified fraud risk factors; and

+ Confirmation of related parties with management, and review of transactions throughout the period to identify any previously
undisclosed transactions with related parties outside the normal course of business; and

+ |dentifying and testing journal entries, in particular manual entries made at the year end for financial statement preparation.

Because of the inherent limitations of an audit, there is a risk that we will not detect all irregularities, including those leading to a material
misstatement in the financial statements or non-compliance with regulation. This risk increases the more that compliance with a law or
regulation is removed from the events and transactions reflected in the financial statements, as we will be less likely to become aware of
instances of non-compliance.

As part of an audit in accordance with ISAs (UK), we exercise professional judgement 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 detectinga material misstatement resulting from fraud is higher than for one resulting from error, as fraud
may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

+ Obtain an understanding of internal contro! 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 of the effectiveness of the Company's internal
control.

« Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by the directors.
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Independent Auditor’s Report to the Members of Tamburello Limited - continued

« Conclude on the appropriateness of the directors' use of the going concern 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 concern. If we conclude that a material uncertainty exists, we are required to draw attention in our Auditors’
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 Auditors' 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 financial 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 internal 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
Auditors' 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 L&-
Horsham Datezl« { 2023



Tamburello Limited

Statement of Income and Retained Earnings

Year ended 31 December 2022

Turnover

Administrative expenses

Profit on ordinary activities before taxation
Taxation on profit on ordinary activities

Profit for the financial year

Opening profit and loss account

Closing profit and loss account

Notes

2022
£

86,876

(67,027)

29,849

(17,982)

11,867

972,296

984,163

2021
£

71,361

(34.247)

37,114

40,548

77,662

894,634

972,296

There was no other comprehensive income for the year (2021: £nil), other than that reported above, all of which

relates to the continuing activities of the company.

The notes on pages 8 to 12 form part of these financial statements.



Tamburello Limited

Balance Sheet

As at 31 December 2022

Company number 02996011

Fixed assets
Property, plant and equipment

Current assets
Debtors

Creditors: amounts falling due
within one year

Net current assets

Total assets less current liabilities
Provisions for liabilities and charges
Net assets

Capital and reserves

Called up share capital
Profit and loss accoun

Shareholders’ funds

Notes £
6
7 807,492
807,492
8 (25,246)
9

2022

201,919

782,246

984,165

984,165

984,163

984,165

816,869

816,869

2021

155,429

816,869

972,298

972,298

2
972,296

972,298

The accounts have WHeen prefared in accordance with the provisions applicable to companies subject to the small
companies' regime bnd in agcordance with the provisions of FRS 102 Section 1A - small entities, and were
approved and autholised for jssue by the Board on

R R ANDREW

Director

September 2023.

The notes on pages 8 to 12 form part of these financial statements.
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Notes to the Financial Statements
Year ended 31 December 2022

22

23

24

General information

Tamburello Limited is a private 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
Financial 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 with 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 is 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.

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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Notes to the Financial Statements
Year ended 31 December 2022

2.5

26

2.7

2.8

2.9

Leasing
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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Notes to the Financial Statements
Year ended 31 December 2022

2.9 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, 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 2022 2021
£ £

Operating profit is stated after charging:
Depreciation of tangible assets 49,104 24,217
(Profit)/loss on disposal of fixed assets (2,077) 30

4 Employees

Number of employees
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 2022 2021

Corporation tax
Current tax on profits for the year - -

Total current tax - -

Deferred tax
Origination and reversal of timing differences 17,982 (40,548)

Taxation on profit on ordinary activities 17,982 (40,548)

-10-
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Notes to the Financial Statements

Year ended 31 December 2022

Factors affecting tax charge for the yea

Taxation on profit on ordinary activities (continued)

r

The tax charge for the year is higher than (2021 - lower than) the standard rate of corporation tax in the UK
of 19% (2021 - 19%). The differences are explained below:

Profit on ordinary activities before tax

Profit on ordinary activities at the standard rate of
corporation tax in the UK of 19% (2021: 19%)

Effect of:

Other differences

Capital allowances in excess of depreciation
Change in tax rate in future years

Group relief claimed

Total tax charge for the year

6 Property, plant and equipment

Cost

At 1 January 2022
Additions
Disposals

At 31 December 2022

Depreciation

At 1 January 2022
On disposals
Charge for the year

At 31 December 2022

Net book value
At 31 December 2022

At 31 December 2021

2022 2021
£ £
29,849 37,114
5,671 7,052
4,315 -
(5,635) (50,793)
- 3,799
13,631 (606)
17,982 (40,548)
Plant Furniture Motor Total

and vehicles

equipment

£ £ £ £
140,975 369,269 85,294 585,538
16,240 82,629 - 98,869
(15,743) (144,045) (13,070) (172,858)
141,472 307,853 72,224 521,549
125,288 261,291 53,530 440,109
(15,264) (142,558) (11,761) (169,583)
7,862 39,879 1,363 49,104
117,886 158,612 43,132 319,630
23,586 149,241 29,092 201,919

15,687 107,978 31,764

-11-

155,429
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Notes to the Financial Statements
Year ended 31 December 2022

10

11

Debtors - amounts falling due within one year 2022 2021
£ £

Net investment in finance leases 35,000 127,649
Amounts owed by group undertakings 761,723 657,886
Other debtors - 2,000
Prepayments and accrued income 233 816
Deferred tax asset 10,536 28,518
807,492 816,869

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

Creditors: amounts falling due within one year 2022 2021
£ . £

Accruals and deferred income 25,246 -
25,246 -

Share capital 2022 2021
£ £

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

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 uitimate 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-



