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R:B: EQUIPMENT LEASING LIMITED L : ‘ © 01589626
DIRECTORS’ REPORT - ‘.
ACTIVITIES AND BUSINESS REVIEW

T_his Directors’ report‘ has been prepared in accordance with the provisions applicable to companies
entitled to the small companies’ exemption and therefore does not include a Strategic report.

Activity
The principal actuwty of R.B. Equipment Leasing Limited ("the Company”) was the provision of fixed
asset finance usually involving |ndN|duaIIy structured facmtles

The Company is a subsudlary of NatWest Group pIc which provudes the Company with direction and
access to all central resources it needs and determines policies in all key areas such as finance, risk,
human resources or environment. For this reason, the directors believe that performance indicators
specific to the Company are not necessary nor appropriate for an understanding of the development,
performance or position of the business. The annual reports of NatWest Group plc review these matters
on a group basis. A copy of the NatWest Group annual report is available at www.natwestgroup.com
and on Companies House website. A copy can also be requested from Legal, Governance and
Regulatory Affairs, NatWest Group, RBS. Gogarburn, Edinburgh, PO Box 1000, EH12 1HQ.

NatWest Group compnses NatWest Group plc, its subS|d|ary and assomated undertakings.
Review of the year - |

Business rewew ‘ ~
The primary leases matured since 2018 and transfer of the freehold interest to another entity is in
. progress. The intention of the Board of Directors is to wind up the Company within the next 12 months )

from the date of signing of these financial statements. The Company will be wound up on the completion
of transfer of freehold interest to another entity. .

International Accounting Standard (IAS) 1 “Presentation of Financial Statements requnres the financial
statements ih such circumstances to be prepared on a basis other than going concern. The Directors
do not consider that this has affected the recognition and measurement of the assets at recoverable
amount and liabilities at settlement value of the Company. The costs of winding up will be borne by
NatWest Markets Plc. '

) Fin‘ancial performance

' The Company’s financial performance is presented on pages 8 to 10

The loss for the year was £7k (2021: £5k) and this was transferred from reserves. The directors do not‘ ‘
‘recommend payment of dividend (2021 nil).

Principal risks and uncertainties

' ‘The Company seeks to minimise its exposure to f'nanmal risks other than credit risk.

Management focuses on both the overall balance sheet structure and.the control, within prudent limits,
of risk arising from mismatches. It is undertaken within limits and other policy parameters set by the

NatWest Group Asset and Llablllty Management Commlttee

The Company is funded by facﬂltles frorn Lombard Corporate Finance (11) Limited. These are
denominated in sterling which is the functional currency and carry no significant financial risk.

The Company’'s assets mainly comprise cash at bank with NatWest Group and therefore risk is not
considered significant.



R.B. EQUIPMENT LEASING LIMITED o L ' 01589626
" DIRECTORS’ REPORT ' '

Basis of preparation - B
These f|nanC|aI statements are prepared on other than gomg concern basis, see note 1 (a) on page 11.

' DIRECTOR§ AND SECRETARY

The present directors and secretary,' who have served throughout the year are listed on page 1.
DIRECTORS' RESPONSIBILITIES STATEMENT

The dlrectors are responsible for preparing the annual report and fnancnal statements in accordance
with appllcable law and regulatlons : :

Company law requwes the directors to prepare a Directors’ report and financial statements for each
financial year. Under that law, the directors have elected to prepare the financial statements in
accordance with Financial Reporting Standard (FRS) 101 Reduced Disclosure Framework and must
not approve the fi nancial statements unless they are satisfied that they give a true and fair view of the
state of affairs at the end of the year and the profit or loss of the Company for that year. In preparing
these financial statements, the directors are required to: 4

select suitable accounting policies and then apply them consistently;.

make judgements and estimates that are reasonable and prudent' ’

state whether FRS 101 has been followed, and - - ‘
make an assessment of the Company’s ability to continue as a going concern. For the reasons
stated in note 1(a), the. financial statements have been prepared on a basis other. than going
concern. .

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 to enable them to ensure that the Directors' report and financial statements
comply with the requirements of the Companies Act 2006. They are also responsible for safeguarding
the assets of the Company and hence for taking reasonable steps for the preventlon and detection of
fraud and other |rregulantles
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DISCLOSURE OF INFORMATION TOAUDITOR - o : o .

Each of the dlrectors at the date of approval of this report confirms that

e sofaras. they are aware, there is no relevant audlt mformatlon of WhICh the Company’s audltor is
unaware; and
e directors have taken all the steps that they ought to have taken to make themselves aware of any ‘
" relevant audit |nformat|on and to establish that the Company’s auditor is aware of that information.

" This conf|rmat|on is given and shaII be mterpreted in accordance wnth the provisions of sectlon 418 of |
the Companles Act 2006. :

"~ AUDITOR
- Ernst & Young LLP has expressed its wiIIingness to continue in office as auditor.
Approved,‘by the Board of Directors and signed on its behalf:

KD Pereira
Director’
Date: 06.June 2023



INDEPENDENT AUDITOR’S REPORT TO MFEMBERS OF R.B. EQUIPMENT LEASING LIMITED

:_Opinion

~"We have audited the financial statements of R.B. Equipment Leasing Limited (“the Company”) for the
year ended 30 November 2022 which comprise the Statement of Comprehensive Income, the Balance
.Sheet, the Statement of Changes in Equity and the related notes 1 to 7, 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 FRS 101 “Reduced -
Disclosure Framework” (United Kingdom Generally Accepted Accounting Practice).

e In our opinion, the t'nancial statementS'

e. givea true and fair view of the companys affairs as at 30 November 2022 and of its loss for the
year then ended and :

¢ _ have been properIy prepared in accordance with United Krngdom Generally Accepted Accounting
Practice; and

e have been prepared in accordance with the requnrements of the Companles 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 ethlcal
responsibilities in accordance with these requirements.

We believe that the audit evidence we have obtained i IS sufficient and appropriate to provide a basis for
our opinion. .

Emphasis of Matter — financial statements prepared on a basis other than going concern

We draw attention to note .1(a) to the financial statements which explains that the directors intend to
wind up the Company and therefore do not consider it to be appropriate to adopt the going concern
basis of accounting in preparing the fi nancial statements. Accordlngly, the financial statements have -
been prepared on a basis other than going concern as described in note 1(a). Our opinion is not
modified in respect of this matter.

A Other mformatuon

The other mformatron comprises the information included in the annual report, other than the fi nancral
statements and our :auditor’s report thereon. The directors are responsible for the other mformatlon
contained within the annual report. .

Our opinion on the financial statements does not cover the other information and, except to the extent
otherwise eprrcrtIy stated in thrs report, we do not express any form of assurance conclusion thereon

Our responSIblllty is to read the other mformatron 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 materral misstatement of the other mformatlon we are required
to report that fact. :

We have nothing to report in this regard.



INDEPENDENT AUDITOR’S REPORT TO MEMBERS OF R.B. EQUIPMENT LEASlNG LIMITED |

Opinions on other matters prescribed by the Companies Act 2006

In our opinion, based on the work undertaken in the course of the audit'

e the information given in the Directors’ Report for the financial year for which the flnanmal
_statements are. prepared is consistent with the financial statements; and -
. the Directors’ Report has been prepared in accordance with applicable legal requnrements

Matters on which we are requured to report by exceptlon

In the.light of the knowledge and understanding of the Company and its environment obtained in the
course of the audit, we have not identified material misstatements in the Directors’ Report.

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

e - 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 accountlng 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
the directors were not entitled to take advantage of the small companies' exemption in preparing
the Directors' Report and from the requirements to prepare a strateglc report.

Responsrbllltles of directors.

As explained more fully in the Directors’ Responsibilities Statement set out on page 3, 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 matenal 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 orto
- cease operations, or. have no realistic alternative but to do so. :

" Auditor's responsibilities for the audit of the financial statements

“Qur 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 mﬂuence the economlc decisions of users taken on
the basis of these financial statements.’ :

- .:)‘*'



INDEPENDENT AUDITOR’S REPORT TO MEMBERS OF R.B. EQUIPMENT LEASING LIMITED

Explanatlon as to what extent the audit was considered capable of detecting irregularlties
including fraud ~ . .

. Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design
procedures in line with our responsibilities, outiined above, to detect irregularities, including fraud. The

_risk of not detecting a material misstatement due to fraud is higher than the risk of not detecting one
resulting from error, as fraud may involve deliberate concealment by, for example, forgery or intentional
misrepresentations, or through collusion. Theé extent to which our procedures are capable of detecting
_irregularities, including fraud is detailed below. However, the primary responsibility for the prevention

and detection of fraud rests with. both those charged wrth governance of the entity and management

e We obtained an understandmg of the legal and regulatory frameworks that are applicable to the
company and determined that the most significant are those that relate to the reporting. framework
_(Financial Reporting Standard FRS 101 — Reduced Disclosure framework and the Companies Act
2006) and the relevant direct tax compliance regulation in the United Kingdom.

'o' ‘We understood how the Company is complying with those frameworks by making inquiries of -
management, those charged with governance, internal audit and those responsible for legal and
compliance matters. We corroborated our inquiries through review of meeting minutes of the
Board. ‘

o We assessed the sosceptibility of the Company’s financial statements to material misstatement,
including how fraud might oecur by considering the controls that the Company has established to

address the risks identified by the entity and to prevent or detect fraud, including in a remote- - -

working environment; and how management monitors these controls. We tested the
appropriateness of journal entries recorded in the general ledger and evaluated the business
rationale for significant and/or unusual transactions. We verified that the journals selected, where
appropriate, are supported by appropriate source documentation.

e Based on this understanding we designed our audit procedures to identify non-compliance with
such laws and regulations. Our procedures involved making inquiries of those charged with
governance and management to understand if they were aware of any non-compliance with laws

_ and regulations. affecting the financial statements.

A further description of our responsibilities for the audit of the financial statements is located on the
Financial Reporting Council’s website at https: //www frc.org.uk/auditorsresponsibilities.  This
description forms part of our audltor’s report

Use of our report
This report is made solely to the Company’s members, as a body, in accordance with Chapter 3 of Part

16 of the Companies Act 2006. Our audit work has been undertaken so that we might state to the
company's members those matters we are required to state to them in an auditor’s report and for no

other purpose. To the fullest extent 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

A N _ :
éru}ﬁ' [\Og W®
" Richard Page (Senior statutory auditor)

for and on behalf of Ernst & Young LLP, Statutory Auditor. )
Bristol '

Date 8 June 2023
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' STATEMENT OF COMPREHENSIVE INCOME
for the year ended 30 November 2022
9 -

: . 4 S . 2022 2021
Income from discontinued operations Notes = . £'000 £'000
Operating expenses . . -3 -(9) - (6)
Loss before tax ' R 9) ~ (6)

- Taxcredit - Y 2, 1
Loss and total comprehensive loss for the year (7)

- The accompanying notes form an integral part of these ﬁna.ncial stateme_nfs.

©)



R.B. EQUIPMENT LEASING LIMITED

BALANCE SHEET
as at 30 November 2022

2022 .

01589626

2021

The accompanying notes.form an intégral part of these financial statements.

} Notes .. £'000 £'000
. Current assets _ :
Prepayments, accrued income and other assets 5 -2 1
Cash at'bank ] ‘ 48 50
: ‘ 50 51
Tofal assets . 50 . 51
"Current liabilities -
Accruals, deferred income and other liabilities - 6 11 5
Total liabilities 11 5
Eduny
Share capital 7 - -
Retained earnings © 39 46
- Total equity 39 46
Total liabilities and equity 50

51

The financial statements wéré approved by the Board of Directors on 06 June 2023 and signed on'its

behalf by:

2CAre—

K D Pereira

Director



R.B. EQUIPMENT LEASING LIMITED ' 01589626 .

STATEMENT OF CHANGES IN 4EQUIT.Y
- for the year ended 30 November 2022

Retained
Share Capital earnings - Total
‘ "£'000 - £'000 - £'000.
At1 December 2020 (unaudited) - - ‘ : - 51 - 51
Loss for the year T - . (5) (5)
"At 30 November 2021 ‘ : - . 46 46
Loss for the year : 4 ' . : - - (7) (7)

At 30.November 2022 . - ' - 9 ,39

' Total comprehenswe loss for the year of £7k (2021 £5k) was wholly attributable to the owners of the
Company R .

The accompanylng notes form an mtegral part of these ﬂnancual statements

10
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1. Accountlng pollcles
a) Preparation and presentatlon of accounts.

These financial statements are prepared: _
e On other than going concern basis. Under this basis, the assets have been measured at -
‘ recoverable. values (carrying value less impairment) and liabilities at settlement / transfer
" values. All other accounting policies- remain unchanged from Financial Repomng Standard
(FRS) 101 Reduced Disclosure Framework; and
'« on the historical cost basis.

The directors, having regard to their intention to wind up the Company on the‘comp|eti'on of transfer of
" freehold interest to another entity within the next 12 months, have prepared the accounts on a basis .
other than as a going concern. The directors do not consider that this basis affects the measurement
of the assets or the liabilities of the Company The costs of wmdmg up wnll be borne by NatWest Markets
Plc. : .

The Company- meets the definition of a qualifying entity under FRS 100 Application of Financial
Reporting Requirements i'ssued by the Financial Reporting Council.

The Company is incorporated in the UK and registered in England and Wales and the fnancral
. statements are presented:
« in accordance with the Companies Act 2006:
« in sterling which is the functional currency of the. Company: and
¢ with the benefit of the disclosure exemptlons permitted by FRS 101 with regard to:
o comparative information in respect of certain assets;’
cash-flow statement;
'standards not yet effective;
related party transaction; and .
disclosure requirements of IFRS 7 “Financial Instruments Disclosure” and IFRS 13
_“Fair Value Measurement”. :

o 0 0 o0

Where required, equivalent disclosures are given in the group accounts of NatWest Group plc, these
accounts are available to the publrc and can be obtamed as set out in note 7.

The Directors intend to wind up the company on the completlon of the transfer of freehold interest to.
another entity. This event did not require the Company to remeasure, reclassify or adjust the settlement
. date of any assets or liabilities. IAS 1 paragraph 25 “Presentation of Financial Statements” describes

the preparation of fi nancual statements in such circumstances as being other than on a going concern
basis. :

The changes to IFRS that were effective from 1 December 2021 have had no material effect on the
: Company’s financial statement for the year ended 30 November 2022.'

b) Taxatlon ' :

Tax encompassing current tax, is recorded in the profit and loss account except income tax on items
recognised outside profit or loss which. is credited or charged to other comprehensive income or to
equity as appropriate. :

Current tax is income tax payable or recoverable in respect of the taxable profit or loss for the year
arising in income, other comprehensive.income or in equity. Provision is made for current tax at rates
_enacted or substantwely enacted at the balance sheet date. : :

2. Critical accounting pohmes and key sources of estimation uncertainty

The reported results of the Company are sensitive to the accounting policies, assumptions and
estimates that underlie the preparation of its financial statements. In accordance with their
- -responsibilities for these financial statements, the ‘directors have considered whether there are any
estimates important to the portrayal of the Company's performance and concluded that glven the limited
activity and resources of the company in the year there are none to disclose.

-

11
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NOTES TO THE FINANCIAL STATEMENTS |

3. Operating expensés

2022 . 2021
) - ‘ . N £000 £'000
Audit fee : ' _ , L - 5 : 5
Other charges ' : : . ) 4 1
‘ ’ . 9 6
4. Tax

2022 2021
£'000 .~ £'000

Current taxatlon ’ : . . A .
- UK corporation tax credit for the year i L ' (2) )

The actual tax credit matches the expected tax credlt computed by applylng the standard rate of UK'

corporatlon tax of 19% (2021 19%) as follows:

2022 | j2021

_ _ - - : _ £'000 © £000 .
Expected tax credit = : - A - (2) (1)
Tax credit for the year . : T ‘ : (2) (1)

The UK Corporation Tax rate for the year was 19%. On 24 May 2021 the UK Goverriment substantively

- enacted an increase in the UK Corporation Tax rate from 19% to.25% with effect from 1 April 2023. -
5. Prepayments, accrued income and other assets

2022 . 2021

. , ‘ £'000 £000 .
Group relief.receivable from group companies ' B : 2 1
6.. Accruals, deferred ihcome and.oth‘e'r .Iiéb_il,ities' ‘

2022 - 2021

_ £'000 . £'000
Accruals o ‘ : 11 5
7. Share capitail o

2022 - 2021
£ £
, Authorised: . ' . . . '
100 Ordinary shares of £1 each : o - ..100 ~ . 100
Aliotted, called up and fully paid: o . : S o
100 Ordinary shares of £1 each . o S 100 100

8. Rélated parties
UK Government

The UK Government through HM Treasury is.the ultimate controllmg party of NatWest Group plc. Its
shareholding is managed by UK Government Investments Limited, a company it wholly-owns and as a

result, the UK Government and UK Government controlled bodies are related parties of the Company.

The Company enters into transactions with these bodies onan arms; length basié; they include the .

payment of taxes including UK corporation tax and Value Added Tax.

Cash gt bank relates to amounts with a group bank, -

12
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NOTES TO THE FINANCIAL STATEMENTS ' ' | |
. 8. ﬁél_ated parties (eohtinqe'd.).'

Group companles .

At 30 November 2022

The Company's |mmed|ate parent was: - Lombard Corporate Finance (11) Limited
The smallest consolidated accounts including the NatWest Markets Pic

Company were prepared by: : .
| The ultimate parent company was: ' NatWest Group plc

All barent companies ére incorporated in the UK. Cop|es"of their accounts may be requested from Legal,
. Governance and Regulatory Affalrs NatWest Group plc, Gogarburn PO Box 1000, Edinburgh EH12 °
1HQ ) , o



