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Garbol Limited

Group Strategic Report

For the year ended 30 September 2014

Business review

The Board believes the performance in the year continues to confirm the quality of the management team, the
Group’s employees and supply chain. The business is benefitting from the recovery in the market, which had taken
hold by the summer, and is now seeing the early signs of growth. The steadily rising market is now anticipated to
continue for the foreseeable future.

Politicians are united in calling for substantially increased new housebuilding with Government schemes in place to
assist buyers, particularly the Help to Buy scheme which has been extended to 2020.

The Government and industry believes at least 240,000 new houses per annum are required to begin to reduce the
large backlog. Housing is seen as the engine room of the UK’s economy.

Our portfolio of bluechip clients continues to increase and is reflected in the strength of our order book which is
now at a record level of £142m.

The particularly strong performance of Tticonnex Limited (the utilities division) has seen significant growth in the
year with turnover of £12.25m (2013 £6.5m). The Triconnex Limited order book extends to 15 years and now
stands at £53m (2013 £21.8m). The business is forecasting continued growth in the next few years as the market
continues to expand.

A successful recruitment drive has been an important factor in the year attracting skilled and experienced staff to
the business as the industry faces up to the challenge of a major acceleration in the new build projects. We are
pleased to have been awarded the Best Employer in Essex for Triconnex and Customer Focus for Tamdown
Group from the Best Employer Eastern Region Awards.

Principal risks and uncertainties
The principal risks of the business comprise:

Credit Risk

Group policies are aimed at minimising exposure to bad debt. We review the credit rating of existing customets
quarterly. In addition we have a very robust selection process on all tenders from companies for which we have not
previously worked. This assessment includes profitability, payment record and balance sheet strength - we currently
decline 35% of opportunities from new companies.

Competitive Risk

The market is improving with clients looking for robust companies to suppott their own business growth.
Challenges are coming from attracting sufficient labour resources to be able to undertake the anticipated workload
from the market growth. Tamdown has a great reputation in the industry for training and looking after staff, making
us an employer of choice.

Raw materials are increasing in price as demand increases. Our strong long term relationships with our suppliers
alongside our positive credit position help the business to negotiate competitive prices for materials.

Contractual Risk
The business works under a number of contract forms subject to sector and client. We assess each contract prior to
commencement to agree content and mitigate risk. Our long term relationships and familiarity with most contract

types are significant factors in managing our risk. The setting up of a Technical/Legal department is further
reducing this risk.
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Garbol Limited

Group Strategic Report (continued)
For the year ended 30 September 2014

Financial key performance indicators

Our key performance indicators are :

. Turnover £108.35m (2013 £82.65m - a 31% increase in the year)
. Gross profit £17.203m (2013 £12.36m - a 45% increase in the year)
. Gross profit margin ~ 15.88% (2013 14.95% - a 1% increase in the year)

. Cash £20.4m (2013 £16m - a 28% increase in the year)

. Otder book £142m (2013 £85.3m - a 67% increase in the year)

We have seen an improvement in out gross profit margin in the year as demand for the group’s services has risen.
This has been supported by the controls on cost which were already in place..

We have invested £1.8m in our plant and equipment during the year to support the growth of the business. The
fleet has been extended in addition to updating where required. This ensures that the safest, as well as the most
efficient, equipment is available to our staff.

Other key performance indicators
Non-Financial

Environmental
No incidents or prosecutions for this period alongside external audits from the Environment Agency and BSI show
that the Group remains compliant and competent.

Our on-going environmental objectives for the Group ate to educate our workforce, reduce waste, to increase
recycling of materials, to reduce emissions and to reduce energy consumption. Our HSQE Team carries out audits
of our sites and office and repotts to the board each month.

Health and Safety
No incidents ot prosecutions for this period alongside external audits from Clients and BSI show that the Group
remains compliant and competent.

Health and Safety is at the forefront of our business and there is an on-going commitment to continuous
improvement across the business.

We gained our fifth RoSPA Gold Award in this period placing us in an elite group within the industry.

Our Health and Safety statistics are much better than the industry average and we are proud of our achievements
from our on-going annual improvement programme.

Our KPT’s for Health and Safety are:
. AIR and AFR figures below the industry average
. To monitor neat miss reporting and act on the information

. To raise awareness and improvements through a programme of Behavioural Safety (WorkSmart) including
Worker Engagement.
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Garbol Limited

Group Strategic Report (continued)
For the year ended 30 September 2014

Our systems are audited by the BSI and we are accredited with OHSAS 18001 Health and Safety Standard, ISO
9001 Quality Standard and ISO 14001 Environmental Standard. Our HSQE Team carries out audits of our sites
and office and reports to the board each month.

This report was approved by the board and signed on its behalf.

m | ST U

D R Hillman
Director

Date: |55 ywHYy 2015
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Garbol Limited

Directors' Report
For the year ended 30 September 2014

The directors present their report and the financial statements for the year ended 30 September 2014.
Directors’ responsibilities statement

The directors are responsible for preparing the Group strategic report, the Directors' report and the 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 the group and of the profit or loss of the group for that period. In
preparing these financial statements, the directors are required to:

. select suitable accounting policies and then apply them consistently;
. make judgments and accounting estimates that are reasonable and prudent;
o state whether applicable UK Accounting Standards have been followed, subject to any material departures

disclosed and explained in the financial statements;

. prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
group 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 the group 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 the group and hence for taking reasonable
steps for the prevention and detection of fraud and other irregularities.

Principal activities

The Group provides a range of construction services in public and private housing, defence and energy sectors.
Those services comprise 1) infrastructure 2) high rise 3) utilities and 4) remediation. A full list of clients and services
is available to view on the company website www.tamdown.com.

Results and dividend

The profit for the year, after taxation, amounted to £4,080,031 (2013 - £2,438,712).

The directors have recommended and paid a dividend of £165,691 (2013 £500,000).

Directors

The directors who served during the year were:

P D Holliday OBE (deceased 14 February 2015)

M T Mottis

K] Breen

M R Lethaby
D R Hillman
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Garbol Limited

Directors' Report
For the year ended 30 September 2014

Future developments

We believe that the business is well placed to benefit from the upswing in the housebuilding industry. There is a
sense of real optimism returning.

Our order book and cash reserves provide a strong base on which to build growth.

Our main clients are the leading UK housebuilding groups who will be responsible for the great majority of the new
housebuilding over the next few years.

The Group’s focus is on the very large, multi-phase projects which lends additional revenue visibility beyond what is
in the formal order book.

Management is currently evaluating potential acquisitions, likely to be in engineering services and probably focused
on enetgy and utility sectors, to enhance visibility of revenues and to offer some industry diversification.

Management are also considering capital investment in the ownership of utility connections infrastructure as a
logical extension of Triconnex’s activities.

Employee involvement

Our people are the foundation of our business and this year has seen a healthy growth in new talent entering the
business to bolster our strategy of growth and succession.

Our graduate programme is now in its third year, with the employment of a further four graduates. This is alongside
our site apprentice scheme which is working well. The apprenticeship scheme has been extended to cover site,
plant and equipment and office training.

We continue to hold the Investor in People accreditation and continuously invest in our employees personal
development. We have an annual performance and development review with our staff. Investment is at all levels
with Directors also involved in the Vistage group (an executive coaching forum). We have recruited a Leatning and
Development Manager to support our staff in their careets.

The Tamdown Degree was launched this year with twelve employees across Tamdown and Triconnex signing up
for this exciting opportunity. In association with Anglia Ruskin University the 3 year Business Degree gives
employees the opportunity to incorporate theoretical aspects of the course into their day-to-day work alongside the
flexibility to study at a time to suit them.

Our companywide Gold Award scheme recognises and rewards outstanding innovation, customer service and
efficiency. Bi-annual conferences for the staff incorporate a guest speaker and the Board gives a strategic and
operational update. In addition, twice yearly conferences with site staff enable ideas on cost control and customer
service to be exchanged across the business, as well as providing an update to the wider group of employees
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Garboll'Limjted

'Drrectors Report _
For the year ended 30 September 2014

‘Disabled -employees;

The directors give special attention to the health and safety of their'employees and endeavour to ensure that as far -
as possiblé training, career development and promouon of disabled persons is the same as for other employees. .
Should employees become disabled, every effort is made to ensure that their employment contlnues and appropnate
retrammg 1s received. S . : . oo -

Corporate Social Responsibility

Giving things back to our Jocal and wider communities remains a cote value for our business. Our CSR covers our
relationships with education, wildlife, charities (including our own Tamdown Foundation), our employee’s quality of *
life and their environment. We carry out, attend and support numerous events throughout the year and intend to
- continue and imiprove on this as the business- grows :

".Diselosure of information to auditor
Each of th’e persons who ‘are directors at the time when this >Direct‘or‘s' report is approved has confirmed that:

® - so far as that director is-aware, there is'no relevant audit mformatmn of whlch the company and the group s
auditor is unaware, ‘and. ‘ ’ : ’

e - that director has taken all the steps that ought to have been taken as a drrector in order to be aware of any
- relevant audit information and to establish that the company and the group 's auditor is aware of that
information. '

-Auditor.

The auditor, Grant Thornton UK LLP will be proposed for reappointment if accordance with section 485 of the
‘Companies Act 2006.

This reporr was approved by the board on 195 /V\ﬂ"‘ ’2—0 IS  and 'sligned-‘on its h_ehalf.- ’

W/W

D R Hillman
‘Drre_ctor -

' '_Page‘sv



Q GrantThornton

Independent Auditor's Report to the Members of Garbol
Limited

We have audited the financial statements of Garbol Limited for the year ended 30 September 2014, which comprise
the consolidated profit and loss account, the consolidated and company balance sheets, the consolidated cash flow
statement, the reconciliation of net cash flow to movement in net funds and the related notes. The financial
reporting framework that has been applied in their preparation is applicable law and United Kingdom Accounting
Standards (United Kingdom Generally Accepted Accounting Practice).

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
membets as a body, for our audit work, for this report, or for the opinions we have formed.

Respective responsibilities of directors and auditor

As explained more fully in the Directors' responsibilities statement, the directors are responsible for the preparation
of the financial statements and for being satisfied that they give a true and fair view. Our responsibility is to audit
and express an opinion on the financial statements in accordance with applicable law and International Standards on
Auditing (UK and Ireland). Those standards require us to comply with the Auditing Practices Board's (APB's)
Ethical Standards for Auditors.

Scope of the audit of the financial statements
A description of the scope of an audit of financial statements is provided on the Financial Reporting Council's
website at www.frc.org.uk/auditscopeukprivate.

Opinion on financial statements
In our opinion the financial statements:

. give a true and fair view of the state of the group's and of the parent company's affairs as at 30 September
2014 and of the group's profit for the yeat 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.

Opinion on other matter prescribed by the Companies Act 2006
In our opinion the information given in the Group strategic report and the Directors' report for the financial year
for which the financial statements are prepared is consistent with the financial statements.
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@ GrantThornton
Independent Audltor S Report to the Members of Garbol
L1rmted o

: -.Matters on which we are required to report by exceptlon o T
We have nothmg to report in respect of the following matters’ whete the Compames Act 2006 reqmres us to report,
to you if, in our opmron . . - -

®  adequate accountmg ‘records have not been kept by the parent company, or returns adequate for our audlt
have not been received from branches not visited by us; or

‘e- . the parent company financial statements ate not m agreement wrth the accounting records and returns; or

‘e " certain disclosures of drrectors remunerauon spec1ﬁed by law are not made;.or
e We have not recelved all the mformatlon and explanatlons we reqmre for our audlt

wa 7ZQx/t0t (/l( /\/t\p

"]ames Brown (Senior. statutory audltor)
for and on behalf of-
Grant Thornton UK LLP.
~Statutory Auditor
Chartered Accountants. -
Ipswich '

',-Date /2 \/\/LX Zaf\
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~ Garbol Limited

Consohdated Pro ﬁt and Loss Account
For the year ended 30 Septembet 2014

~ Note

Turnover = . _ U 12
- Cost of sales A ‘
Gross profit _
Admir'u"strati_ve expenses
‘ Operatmg proﬁt ' e -
Income from other ﬁved asset mvestments o ' o '
- Interest recervable and similar income o
Interest payable and slrmlar charges
"Proﬁt on»ordinary activities before taxation - .
Tax on profit on ordinarfacdvities g
Profit for the financial year. . = - - = e 19

All amounts relate to contmumg operatlons ’

2013

.
108,351,179 . 82,655,785
. '(91,147;948) (70,297,139) -
B 17 203231 . 12, 358,646
'.(11829 245). (8745 177) o
5,37_3,986_' _ 3,613 469
3,258 ' -
38,030 37,860
(111,253) (110,052)
5,304,021 3,541,277
(1,223,990) . . (1,102,565)
4,080,031 2,438,712

"There were no recogmsed gams and losses for 2014 or 2013 other than those mcluded in the Proﬁt and loss

account

The notes on pages 14 to 28 form part of thesefmaneialfstatements. :
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Garbol Limited
Reglstered number 05635505

Consohdated Balance Sheet

As at 30 September 2014

‘Fixed assets -
. Ir_ltang'iblé assets :
Tangible assets -

Investments

Current assets

Stocks i .
Debtors

Investments :

* Cash at bank and in Harid.

Creditors: amounts falling due within one
© year ' '

Net current assets’

Total assets less current liabilities

Cieditors: amounits fallinig due after moré
than one year.

Provisions for liabilities
Deferred tax -
Net assets

- Capital and rese’;vés-
+-Called up share capital -
. Capital redemption reserve - -

. Profit.and loss account

) Shareh;o.ldéts" funds

"Note

10

12
13
14

15

16

17

18
19

.: o'

- (41 202 797)

o e
£ 0 4

' 1,416,564
5,038,334

_ 60,014
6514912

536243"._ '

. 25 491 450

84,500 -

" 20,466,738

' -4‘6,57,8,,931; S

-5, 376 134

11,891,046
(691,883)

(182,869)

11,016,294

11,016,294

259,997
16,531,266 -

81,242
16,065,735

, »32;938,240

(27 047, 731)

013

2,361,000

3,756,669

35,004

6,152,673

5,890,509-

. 12,043,182

3,122,170
2,367,014
5,527,110 . .

-(2,435,425)-

| (138,789)

9,468,968

5,489,184

3,979,784

9,4.68,9_68 )
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Garbol Limited

Consolidated Balance Sheet (continued)
As at 30 September 2014

The financial statements were approved and authorised for issue by the board and were signed on its behalf on

19 MAM 2015

\
D R Hillman

Director

The notes on pages 14 to 28 form part of these financial statements.

Page 11



Garbol Limited
Registered number: 05635505

Company Balance Sheet

As at 30 September 2014

Fixed assets

Investments

Current assets
Debtors

Creditors: amounts falling due within one
year

Net current liabilities

Total assets less current liabilities

Creditors: amounts falling due after more
than one year

Net assets

Capital and reserves
Called up share capital
Capital redemption reserve

Profit and loss account

Shareholders' funds

Note

11

13

15

16

18
19
19

20

2014
£ £

20,604,698

5,025,494

(16,895,863)
(11,870,369)

8,734,329

8,734,329

3,122,170
2,367,014

3,245,145

8,734,329

2013
£ £

20,579,688

219,781

(12,971,660)

(12,751,879)
7,827,809
(2,045,319)

5,782,490

5,489,184

293,306

5,782,490

The financial statements were approved and authorised for issue by the board and were signed on its behalf on

1S mM@4 2o00s

N
D R Hillman

Director

The notes on pages 14 to 28 form part of these financial statements.
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Garbol Limited

Consolidated Cash Flow Statement
For the year ended 30 September 2014

Net cash flow from operating activities

Returns on investments and servicing of finance
Taxation

Capital expenditure and financial investment
Equity dividends paid

Cash inflow before management of liquid resources and
financing

Management of liquid resources

Financing

Increase in cash in the year

Reconciliation of Net Cash Flow to Movement in Net

Funds/Debt

For the year ended 30 September 2014

Increase in cash in the year
Cash outflow from decrease in liquid resoutces

Cash outflow from decrease in debt and lease financing

Change in net debt resulting from cash flows

New finance leases

Movement in net debt in the year
Net funds at 1 October 2013

Net funds at 30 September 2014

The notes on pages 14 to 28 form part of these financial statements.

Note

22
23

23

23
23

2014 2013
£ £
11,251,346 8,623,966
(69,965) (72,192)
(1,686,817) (471,715)
(458,727) (191,160)
(165,691) (500,000)
8,870,146 7,388,899
(3,258) (2,346)
(4,465,885) (1,756,506)
4,401,003 5,630,047
2014 2013
£ £
4,401,003 5,630,047
3,258 2,346
2,098,871 1,756,506
6,503,132 7,388,899
(1,854,439) (765,000)
4,648,693 6,623,899
12,637,800 6,013,901
17,286,493 12,637,800
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Garbol Limited

Notes to the Financial Statements
For the year ended 30 September 2014

1.

Accounting Policies

11

1.2

13

1.4

1.5

1.6

1.7

Basis of preparation of financial statements

The financial statements have been prepared under the historical cost convention and in accordance
with applicable accounting standards.

The company has taken advantage of the exemption contained within section 408 of the Companies
Act 2006 not to present its own Profit and loss account.

Going concern

The directors have a reasonable expectation that the Group has adequate resources to meet its liabilities
as they arise for at least twelve months from the approval of these financial statements and,
consequently, the directors have adopted the going concern basis of accounting in the preparation of
these financial statements.

Basis of consolidation

The financial statements consolidate the accounts of Garbol Limited and all of its subsidiary
undertakings ('subsidiaries").

Turnover

Turnover comprises revenue recognised by the Group in respect of goods and services supplied during
the year, exclusive of Value Added Tax and trade discounts.

Intangible fixed assets and amortisation

Goodwill is the difference between amounts paid on the acquisition of a business and the fair value of
the identifiable assets and liabilities. It is amortised to the Profit and loss account ovet its estimated
economic life of 10 years.

Tangible fixed assets and depreciation

Tangible fixed assets are stated at cost less depreciation. Depreciation is provided at rates calculated to

write off the cost of fixed assets, less their estimated residual value, over their expected useful lives on
the following bases:

Freehold property - 2.5% straight line

Plant & machinery - 25% reducing balance

Motor vehicles - 25% reducing balance

Fixtures & fittings - 15-25% reducing balance

Leasehold improvements - 20% straight line
Investments

Investments in subsidiaries are valued at cost less provision for impairment.

Listed investments are initially recorded at cost but provision is made for impairment if required.

Page 14



Garbol Limited

Notes to the Financial Statements
For the year ended 30 September 2014

1.

Accounting Policies (continued)

1.8

1.9

1.10

1.11

112

113

Leasing and hire purchase

Assets obtained under hire purchase contracts and finance leases are capitalised as tangible fixed assets.
Assets acquired by finance lease are depreciated over the shorter of the lease term and their useful lives.
Assets acquired by hire purchase are depreciated over their useful lives. Finance leases are those where
substantially all of the benefits and risks of ownership are assumed by the group. Obligations under
such agreements are included in creditors net of the finance charge allocated to future periods. The
finance element of the rental payment is charged to the Profit and loss account so as to produce a
constant periodic rate of charge on the net obligation outstanding in each period.

Operating leases

Rentals under operating leases ate charged to the Profit and loss account on a straight line basis over
the lease term.

Benefits received and receivable as an incentive to sign an operating lease are recognised on a straight
line basis over the period until the date the rent is expected to be adjusted to the prevailing market rate.

Stocks and work in progress

Stocks and work in progress are valued at the lower of cost and net realisable value after making due
allowance for obsolete and slow-moving stocks. Cost includes all direct costs and an appropriate
proportion of fixed and variable overheads.

Deferred taxation

Full provision is made for deferred tax assets and liabilities atising from all iming diffetences between
the tecognition of gains and losses in the financial statements and recognition in the tax computation.

A net deferred tax asset is recognised only if it can be regarded as more likely than not that there will be

suitable taxable profits from which the future reversal of the underlying timing differences can be
deducted.

Deferred tax assets and liabilities are calculated at the tax rates expected to be effective at the time the
timing differences are expected to reverse.

Deferred tax assets and liabilities are not discounted.

Long-term contracts

Long term contracts are assessed on a contract by contract basis and are reflected in the profit and loss

account by recording turnover and related costs as activity progresses. Attributable profit is recognised

in the profit and loss account as the difference between the reported turnover and related costs for that
contract.

Full provision is made for all known or expected losses on individual contracts.

Pensions

The group operates a defined contribution pension scheme and the pension charge represents the
amounts payable by the group to the fund in respect of the year.
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Garbol Limited

Notes to the Fmanc1al Staternents
For the year ended 30 September 2014

1. Accounting Policies (contlnued) L

1.14 Dividends

Equity dividends are recognised when they become legally payable. Iriterim equity dividends are -
recognised when paid. Final equity dividends are recogmsed when approved by the shareholders at an -

Annual General Meeting.

2. Turnover

The thle of the turnover is attributable to the principal gctiviti_es of the group. ‘

All turnover arose within the United Kingdom.

3. Operating profit -
The operatmg proﬁt is stated after chargmg/ (credltmg)

Amortisation - intangible fixed assets
Depreciation of tangible fixed assets:’

- owned by the group

- held under finance leases
Auditor's remuneration
Auditor's remuneration - non-audit
Operatmg lease rentals:

- other operating leases
Profit/loss on sale of tangible assets

4, -‘Staff costs

Staff costs, including directors" temuneration, were as. follows: -

Wages and salaries.
Social security costs
Other pension costs

2014 2013

B £
944,436 944,436
818,539 561,136
203,551 62,586
74,000 58,500
14,100 14,100
2,661 58,507
(15,598) (108,517)
L 2614 | 2013
| £ L
21,747,567 12,539,546
1,016,317 - 2,081,497
58,820 142,272
22,822,704 14,763,315
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Garbol Limited

Notes to the Financial Statements .
For the year ended 30 September 2014 -

4-

_Staff costs (_conflnueql)

The average monthly number of employees, including the directogs;,dur'ing the year was as follows: -

2013

2014
No. No.
Site staff - 387 334
Administration -9 54"
484. 388
Directors" remuneration- . o
- 2014 2013
£ £
Remunetation 793,577. : 730,565
Company pension contrlbunons to deﬁned contmbutlon pensmn o
- 38,400 38,400

schemes

Durmg the year retitement benefits were accrumg to 2 directors (2013 - 2)'in respect of defined contribution

pension schemes.

The highest pzud director received remuneration of £361 081 (2013 £305 572)

The value of the company's contributions pmd to a defined contnbutxon pensmn scheme in respect of the

thhest pzud director amounted to £19 200 (2013 £19 200)

Interest. receivable -

Other interest recetvable

interest payable

On bank loans and overdrafts
On finance leases and hire purchase contracts

2014 2013
£ g
. 38,030 . 37,860

201 2013
. £ £
. 84,088 © 106,672
27,165 3,380
- 111,253 110,052
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Garbol Limited

Notes to the F1nanc1al Statements
For the year ended 30 September 2014 -

8. Taxation

2014 . 2013
. _ : ‘ L ' L
Analysis of tax charge in the year
Current tax (see note below) .
UK corporation tax charge on'profit for the year ' S 1,449,664 1,139,887
Adjustments in respect of prior periods - . - (269,754) - . . (60,473)
Total current tax - L R 1,179.910 - 1,079,414
- .Deferred tax S . . ' : ‘
Origination and reversal of timing differences . ' - - - 32916 - 23,151
Adjustment-in respect of prior periods : S o 164 -
Total deferred tax (see note 17) - TR 44,080 23,151
" Tax on profit on ordinary activities - . - S 122399 1,102,565

Factors affectingtax charge for the yeat -

. The tax assessed for the year is h1gher than (2013 - higher than) the standard rate of corporanon tax in the
- UK of 22% (2013 23. 50%) The differences are explamed below: :

2014 - 2013

o . £ £
Profit on ordinary activities before tax ' o ‘ _ 5,304,021 ‘ 3,541,277
Profit on ordinary éctivitiesmultiplied by standard rate of : S . : : :
corporation tax in the UK of 22% (2013 - 23.50%) =~ : 1,166,885 - 832,200
Effects of: R o -
Profits chargableat lower rate - : ' ’ o a * - (686)
Expenses not deductible for tax purposes,. other than goodwﬂl . o i . -
amortisation and impairment - - : o o 96,575 - ‘ 124,607
Differences between depreclatmn and capltal allowances _ o o (21,740) "(38,087)
* Adjustments to tax charge in respect of prior periods o S (269,754) (60,473)
Other timing differences leadmg to an decrease in ta‘mtlon N N (460) -
Amortisation of goodwill ansmg on consolidation =~ - _ 207,776 = . 221,942
Margmal rehef N S _ - 628 . : (89)
Curreht'tax charge-jfor the _yeat (see.rn.ote above) '. R S 1',179,910. S 1?079,414.
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Garbol Li,mited L

Notes to the Fmancml Statements
For the year ended 30 September 2014

‘10.

Intangible fixed:assets.

Group
Cost

"Amortisation -

At 1 October 2013
Charge for the year

At 30 Septémber 2014

Net book value ,
‘At 30 September 2014, o

At 30 Septembe'r 2013

‘Group
Cost
At-1 October 2013

_~Additions
‘Disposals.

At 30 September 2014

Depreciation

At 1 October 2013

- Charge for the year

-On disposals

At 30 September' 2614'

Net book value

At 30 September 2014‘

- At 30 September 2013-

......

STangible fixed assets

‘At 1 October 2013'and 30 September 2014

" Goodwill

s
20,836,844
18,475,844
944,436
19,420,280
1,416,564
2,361,000
T , IR , Léasehold
Freehold Plant & Motor. Fixtures & improveme '
property machinery - vehicles fittings =~ nts Total
: £ L £ £ £
627,213 4,536,245 1,051,664 . 606,634 - - 6,821,756
- 1,780,640 368,797 . - 53424 . 257,577. 2,460,438
S (388,595) (37,175 . (38,215) o (463,985)
627,213 5928290 1,383,286 621,843 257,577 8,818,209
192,956 . .2,009,024 327,318 535780 - 3,065,087
15,680 . 785,812 - 152,853 - 16,230 - 51,515 1,022,090
L - (256,949) - (18,251)  (32,002) | .- . . (307,302)
| 208,636 2,537,887 - 461,920 519,917 . 51,515 3,779,875
418,577 3390 403 - 921,366 101,926 206,062 5 038'334
434,257 25,27,2'21 724 346 .70 845 ; 3,756,669

.. = ——— ;& ]
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Garbol Limitéd

10.

T,

Notes to the Flnancml Statements
For the year ended 30 September 2014 -

- Téngljbie‘ﬂxed _a.sse_ts ‘(con_tiiv\ued')_- '

The net book value of assets held under ﬁnance leases or h1re purchase contracts mcluded above are as -

follows

: 'G‘toup"

Plant and machinety

“Fixed asset investments

_ Grouo

- Cost or valuation

At1 October 2013

-Additions

At 30 September 2014

.Net book value

At 30 September 2014

© At 30 Septémber 2013

Subsidiary:'undertaldngs

- 2014 - 2013
2,412,961 1,616,475

Trade
- investments

£

35,004
25,010

60,014

" 60,014

35,004

The following weré subsidiary undetta‘].‘(i-hgs of the company at :t.}.ie Yea,‘r-‘cnd:-

‘Name -

Tamdown'Group Limited '
Tamdown Regeneration Limited *

- Tamdown Services Limited *

Tamdown Plant Hire Limited *
Tncorme\ Limited *

* Held by Tamdown Group Limited

' Aﬂ_group companies are mcbrporat_ed in _E.ngland_ and‘ Wales.

Class of’sAhare_s S Holding

. Ordinaty Shares ' " 100%

Ordinary Shares. . . - 100%

' Ordinary Shares. -~ 100%
Ordinary Shares =~~~ -.100%.
Ordinary Shares -~ . .= - 100%
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11.

12,

13.

Garbol Limited

B F_iked assét 'Ihveétments‘(co’ntindeq) L

Conripa‘ny ’

Cost or valuation_

) At 1 October 2013

Addmons

4 At—30 Scptembcr 2014 

Net book value .
At 30 September 2014

At 30 September 2013

‘Stocks.

Work in progress A

‘Debtors.

Trade debtors

Amounts owed by group undertakmgs -

Other debtors
Prepayments and accrued income

Notes to the Fmanc1a1 Statements
- .For the yeat ended 30. September 2014 - -

‘Investments.

in subsidiary Trade
companies -investments Total -
Ak £
20,544,684. - 35,004 20,579,688
I 25,010 25,010
20,544,684 60,014 20,604,698
20,544,684 60,014 20,604,698
20,544,684 35004 20,579,688,
Gtoﬁp ~ Company
2014 2013 2014 2013
£ g £ £
536,243 259,997 . ;
:thup Company
2014 2013 2014 2013
4 L £ £
20,459,664 12623156 . - .
I 5,000,000 200,000
4760 565.‘ D 3,741,584 25,494 719,781
271,221 166,526 - -
' 25,491,_450. 16,531,266 5,025,494 219,781
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Garbo'liLimited o

Notes to the Fmanc1al Statements
For the year ended 30. September 2014

- 14.

18,

Cufrent,‘asset inv,es,tments :

‘Listed investments

Group listed investments'

‘Creditors:
' Amounts fallmg ‘due within -one year -

" Bank'loans and overdrafts

Payments received on account

Net obhganons under finance leases and
hire putchase contracts

Trade creditors

Amounts owed.to group undertakmgs o

Corporation tax
Other taxation and social security

. Other creditors

Accruals and deferred income

The }aank loan‘siand overdrafts are secured b_y_ cross guarbant_e_‘esv from other group undertakings. ..

, Group - | ’.'Com.p'agng
L2014 - 2013 2014 2013
kb £ £
- 84,500 - .81242 - -

" The market value of the listed investments at 30 September 2014 was £271,615 (2013 - £209,881),

Group Company
2014 2013 2014 2013
DY A £ £
2,046,875 . 850,000 . 2,046,875 _ - .850,000
7,953,479 - 3,641,933 - -
. 525987 223752 - -
23,547,386 - 15,911,603 - =
.o 7,780 14,847,937 . 11,628,704
512,270 1019178 SR S
674,501 488,634 - -
839,145 1,020,998 - 492,063
5,103,154 3,883,853 1,051 893
41,202,797 27,047,731 . 16,895,863 . 12,971,660
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~ Garbol Limited

N otes to the Fmanc1al Staternents

For the yeat ended 30 September 2014

16.

17.

Credltofs:

~ Amounits falling due after more than one year

Gtoﬁp B Company
2014 - 2013 204 2013
| RS L
Bankloans o T e 2,045,319 2,045,319
Neét obligations under finance leases and o ‘ : o
 hire purchase contracts’ S = 691,883 390,106 - -
691,883 2,435.425 - 2,045,319
Included within the above are amounts falling due as follows:
- :Gfoup Company
2014 2013 204 2013
: £ - £ B £
Between one and two years A :
Bank loans o s _ - - 2,045,319 - » 2,045,319

Obligations:under finance leases and hire purchasé c'o_ntrads, included above, are paYable as follows:.

Group Company
2014 2013 2014 2013
£ £ A £
Between one and five years ' ) . 691,883 -390,106 - . -
Deferred taxation
- Group Company.
02014 . 2013 - 2014 © 2013
At beginning of year ' ’ 138,789 - 115,638 - -
Charge for the year (P&L) : . 44,080 © 23,151 - -
Atend of year - T 182,869 138,789 - -
The pgoirision for deferred taxation is made up as follows:
i'Group : R Company :
2014 . 2013 2012013
Accelerated capital ';;llowanc’es ST 182,869 138,789 - e _
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Garbol Limited

18.

‘Notes to the Fmancml Statements
"For the yeat ended 30 September 2014 :

Share capital

. Allotted, called up and fully pald

386,715 Ordmary A shares shares of £1 each

257,807 Ordinary B shares shares of £1' each

63,346 Ordinary C-shares shares of £1 each ™

47,289 Non-voting ordinary shates shares of £1 each

2,367,013 (2013 - 4,734, 027) 7% Redeemable preference shares
shares of £1 each

2014

2013

On 31 January 2014 2,367,014 of the 7% Redeemable preference s_hares of £1 each were redeemed.

Reserves

Group

At 1 October 2013

Profit for the financial year

Dividends: Equity capital

Redemption of redeemable preference shares

Transfer from, share capital on redemption of preference shares |-

At 30 September 2014

. Company-

At 1-October 2013

Profit for the financial year

Dividends: Equity capital

Redemption of redeemable preference shares

Transfer from share capital on redemption of preference shares

: CAt:30 September 2014

£ £
386,715 386,715
257,807 257,807
63,346. 63,346
47,289 47,289
2,367,013 4,734,027
3,122,170 5,489,184
Capital
redempt'n Profit and
reserve loss account
£ £
- 3,979,784
- 4,080,031
- (165,691)
- (2,367,014)
~2,367,014 : -
2,367,014 5,527,110
Capital - _
- redempt'n : ‘Profitand
reserve loss account
. 293,306 -
- 5,484,544
- (165,691)
- (2 367,014)
02,367,014 - -
L 2,367,014 . 3245145
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,Garbol Limited

Notes to the Fmanc1al Statements
For the year ended 30. September 2014

20. Reconclllatlon,of movement_'vin‘sharehelldel_'s"f-und-_sj

Group _
Opening shareholders' funds
Profit for the financial year
Dividends (Note 21)

Redemption of preference shares

* Closing shareholders' funds

Company -

" Opening shareholdets funds
Profit for the financial year -
Dividends (N ote 21)

Redemption of preference shares-

Closing shareholders' funds

2014

2013

R L
9,468,968 7,530,256 .
© 4,080,031 2,438,712
- (165,691) (500,000)
(2,367,014) -
11,016,294 9,468,968
2014 2013
5,782,490 5,706,184
5,484,544 576,306
(165,691) ~(500,000) -
(2,367,014) _
8,734,329 5,782,490

- The company has taken advantage of the exemptlon contained \mthm section 408 of the Compames Act

2006 not to present its own Profit and loss account.

The profit for the year dealt with in the accounts of the cempany was £5,484,544 (2013 - £576,306).

21.  Dividends
Dividends pajd‘ on equity czvtpital'
'22. Net cash flow from operating activities

Operating profit :
Amortisation of mtang1b1e fixed assets .
Depreciation of tangible fixed assets -
Profit on disposal of tangible fixed assets
(Increase)/dccrease in'stocks
Increase in debtors = -

Increase in creditors

Net cash.inflow from.opetating activities

2013

2014
4 £
165,691 - 500,000
2014 2013
£ L
5,373,986 3,613,469
944,436 944,436
1,022,090 623722
. (15,598) - - (108,517)
O (276,246) T T 211474
. (8,960,189) (2,682,729,
13,162,867 6,022,111 -
1,251,346 8,623,966
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GarboI-Limvi,ted

Notes to the Fmanc1a1 Statements
For the year ended 30 September 2014

.23, . Analysis of cashiflo_ws for headings netted in cash flow statement

Returns on investments and servicing of finance .

Interest recéived
Interest paid .
. Hire purchase interest
o -InCOme from investments

2014

. 2013

Net cash outﬂow from returns on investments and semcxng of
ﬁnance "

Capital expendlture and financial 1nvestment

Purchase of tangible fixed assets’
Sale of tangible fixed assets .
Purchase of fixed asset investments .

Net cash outflow from capital expenditure

Management of llquld resources -

: Movement in value of short term: hsted mvestments‘

Finnncing ‘
'Redempﬁon of preference shares’
Repayment of loans

Repayment of finance leases

Net cash outflow from financing

e g
. 38,030 37,860
. (84,088) - (106,672)
(27,165) (3,380)
3,258 T s
©(69,965) (72,192)
2014 2013
£ L
(605,998) - (591,459)
197,291 435303
(25,010 . (35,004)
(458,727) " (191,160)
2014 2013
£ £
(3,258) (2,346)
2014 2013
£ £
© (2,367,014) .
(848,444) (607,988)
(1,250,427) (1,148,518)
(4,465,885) (1,756,506)
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Garbol'Limite'd.

Notes to the F manc1a1 Statements
For the year ended 30 September 2014 e

24.

25.

Analysis of ch'angeé l'n net funds »

Cash at bank and in hand
Liquid resources
Current asset mvestments
Debt:

Finance leases )
Debts due within one year

Debts falling due after more than ‘

one year

Net fuhds

Contingent Iiabllitles

Other

A .. nom-cash -~ . =~ ... .
1October -~ Cashflow- - '~ changes 30 September
2013 o 2014
R £ 4

16,065,735 - 4,401,003 ° - 20,466,738
81,242 - . 3258 Lo 84500
(613,858) - 1,250,427 (1,854,439) (1,217,870)

-(850,000) 848,444  (2,045,319) (2,046,875) -

(2,085,319) ; 2045319 -
12,637,800 6,503,132 (1,854,439) 17,286,493

Under a group reglstration the company is ]omdy and severally hable for the Value Added Tax due by other

group comp anies. .

The group's bank debt is guaranteed by all group entities, jointly’ and severally At 30 September 2014 the
group bank debts covered by this guarantee amounted to £2,046,875 (2013 - £2, 895 329)

These debts are also secured by a. ﬁxed and ﬂoatmg charge over the assets of the group
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Garbol Li(mite‘dv

'Notes to the Fmanc1al Staternents
For the year ended 30 September 2014 L

26. 'Related party transactions v

“The company has taken full advantage of the exemption conferred by Fmancxal Reportmg Standard 8

"Related pary disclosures" not to disclose transactions with members of the group headed by Garbol Limited
“on .the grounds that 100%. of the voting rights in the company are. contro]led within’ the group. and the' 7
- company is included in the consohdated financial statements. . .

~ The company's ulumate controlhng party was Michael Mortis by virtue of his shareholdmg n the company

: The company also 1ssued the followmg d1v1dends to dlrectors and amounts were owmg to them at the year
end as- follows S S ~

2014 2013 2014 - 2013

" Dividends  Dividends ~  Balance Balance
P D Holliday B 14,827 41,942 - 41942
MTMorris - I 90,519 236,130 © T - 236,130
‘K Breen S . . .60,345. - 149,084 - - . 149,084
D R Hillman - - o S e 3,973 . . 3,973

M Lethaby - S - : S . 662 . . = 662

- At the balance sheet date an amount of £10,689 (2013 £17,959) was owed from Garbol Warehousing, a
company with common directors. During the year donations were made to Tamdown Foundation of £5,023
of the group (2013.- £6,571) and sales of ,{3 843, which is related by common control of the directors of the '
group and company.

.27. Post balance _s_heet events

Since the year end date, the remaining of the preference shares were redeemed.
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