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Cole Services Limited

Directors’' Report
Year ended 31 December 2020

The directors present their report and the financial statements of the company for the year ended 31 December 2020 .
Directors

The directors who served the company during the year were as follows:
Mr M ] Fitzpatrick

Mr L R McKidd
Mrs C M Pryce



Directors’ responsibilities statement

The directors are responsible for preparing 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
profit or loss of the company for that period. In preparing these financial statements, the directors are required to: - select
suitable accounting pelicies and then apply them consistently; - make judgments and accounting estimates that are reasonable
and prudent;, - prepare the financial statements on the going concern basis unless it is inappropriate to presume that 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, After making enquiries and despite the effects on the economy due to the Covid-19 pandemic,
the directors have a reasonable expectation that the company has adequate resources to continue in existence for the
foreseeable future. Accordingly, the directors continue to adopt the going concern basis in preparing the annual report and the
accounts. The directors consider the state of affairs to be satisfactory at 31 December 2020, Auditor

Each of the persons who is a director at the date of approval of this report confirms that:

- so far as they are aware, there is no relevant audit information of which the company's auditor is unaware; and - they have
taken all steps that they ought to have taken as a director to make themselves aware of any relevant audit information and to
establish that the company's auditor is aware of that information,

Small company provisions

This report has been prepared in accordance with the provisions applicable to companies entitled to the small companies
exemption,

This report was approved by the board of directors on 30 September 2021 and signed on behalf of the board by:

Mr M ] Fitzpatrick

Director

Registered office:
Cardinal Hause
Bury Street
Ruislip

HA4 7GD



Cole Services Limited
Independent Auditor's Report to the Members of Cole Services Limited
Year ended 31 December 2020
Opinion
We have audited the financial statements of Cole Services Limited (the 'company') for the vear ended 31 December 2020

which comprise the statement of income and retained earnings, statement of financial position 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 FRS 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 2020 and of its loss for the year
then ended; - have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; -
have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law. Our
responsibilities under those standards are further described in the auditor's responsibilities for the audit of the financial
statements section of our report. We are independent of the company in accordance with the ethical requirements that are
relevant to our audit of the financial statements in the UK, including the FRC’s Ethical Standard, and we have tulfilled 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.

Cur 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 compriscs the information included in the annual report, other than the financial statements and our
auditor’s report thereon. The directors are responsible for the other information. Our opinion on the financial statements does
not cover the other information and, except to the extent otherwise explicitly stated in our report, we do not express any form
of assurance conclusion thereon. In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the financial statements or
our knowledge obtained in the audit or otherwise appears to be materially misstated. If we identify such material
inconsistencies or apparent material misstatements, we are required to determine whether there is a material misstatement in
the financial statements or a material misstatement of the other information. If, based on the work we have performed, we
conclude that there 1s 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 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 Lo report in respect of the [ollowing matlers
in relation to which the Companies Act 2006 requires us tc report to you if, in our opinion: - adequate accounting records have
not been kept, or returns adequate for our audit have nol 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 - 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, the directors are responsible for the preparation of the
financial statements and for being satistied that they give a true and fair view, and for such internal control as the directors
determine is necessary to cnable the preparation of financial statements that are free from material misstatement, whether duc
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 arc 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 anse 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 i1s detailed below:
Based on our understanding of the company and industry, we identified the principal risks of non-compliance with laws and
regulations and 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, FRS102, health and safety laws, employment law, contract law, General Data Protection Regulations and
UK tax legislation. 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 related to fraudulent transactions
that may lead to an overstatement of profits such as understatement of expenses, in order to increase the value of the company.
Audit procedures performed by the audit team included: - Audit testing in different sections in order to check the compliance
with applicable regulations and discussions with management including consideration of known or suspected instances of
non-compliance with laws, regulations and fraud. - Identifying and testing journal entries, in particular any journal entries
posted with unusual account combinations, significant one-off amounts or posted by senior management. - Challenging and
validating the reasonableness and judgement of any key management assumptions with particular focus on work in progress,
depreciation and accruals as these are the key accounting estimates. A further description of our responsibilities for the audit of
the financial statements is located on the Financial Reporting Council's website at: www.frc.org.uk/auditorsresponsibilities.
This description forms part of our auditor's report. There are inherent limitations on the audit procedure described above. Also,
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 mistepresentations or through collusion. As
part of an audit in accordance with ISAs (UK), we exercise professional judgment and maintain professional scepticism
throughout the audit. We also: - Identify and assess the risks of material misstatement of the financial statements, whether due
to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher
than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control. - Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of
the internal control. - Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by the directors. - Conclude on the appropriateness of the directors' use of the going 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 thc company's ability to continuc as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the financial statements
or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to
the date of our auditor’s report. However, future events or conditions may cause the company to cease to continue as a going
concern, - 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 reportThis 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.



Rosa Maria Garcia Nunez

(Senior Statutory Auditor)

For and on behalf of

Abbots

Chartered Certified Accountants & Statutory Auditor
Printing House

66 Lower Road

Harrow

HA2 0DH

30 September 2021



Cole Services Limited

Statement of Income and Retained Earnings

Year ended 31 December 2020

Note
Turnover

Cost of sales

Gross profit

Administrative expenses

Operating (loss)/profit
Other interest receivable and similar income

Interest payable and similar expenscs

(Loss)/profit before taxation 5

Tax on (loss)/profit

(Loss)/profit for the financial year and total comprehensive
income

Retained earnings at the start of the year
Retained earnings at the end of the year

All the activities of the company are from continuing operations.

2020
£
826,530

582,130
244,400
297,186

( 52,786)

(57,936)
9,251
(67,207)

1,523,110

1,455,903

2019

£
896,962
515,145
381,817
321,363

60,454
47,727

1,475,383

1,523,110



31 December 2020

Cole Services Limited
Statement of Financial Position

Fixed assets
Intangible assets

Tangible assets

Current assets
Debtors

Cash at bank and in hand

Note

Creditors: amounts falling due within

one year

Net current assets

Total assets less current liabilities

Creditors: amounts falling due after

more than one year
Provisions

Taxation including deferred tax

Net assets

Capital and reserves
Called up share capital

Profit and loss account

Shareholders funds

11

2020 2019
£ £ £ £
5,872 6,172
470,426 480,629
476,298 486,801
1,227,084 1,212,044
210,398 180,289
1,437,482 1,392,333
9 363,968 307,047
1,073,514
1,549,812
10 20,007
73,802 48,877
1,456,003 1,523,210
100 100
1,455,903 1,523,110
1,456,003 1,523,210

1,085,286

1,572,087

These financial statements have been prepared in accordance with the provisions applicable to companies subject to the small
companies' regime and in accordance with Section 1A of FRS 102 'The Financial Reporting Standard applicable in the UK and

Republic of Ireland'.

These financial statements were approved by the board of directors and authorised for issue on 30 September 2021 , and are

signed on behalf of the board by:

Mr M J Fitzpatrick

Director

Company registration number: 5678546



Cole Services Limited
Notes to the Financial Statements
Year ended 31 December 2020
1. General information
The company is a private company limited by shares, registered in England and Wales. The address of the registered office is
Cardinal House, Bury Street, Ruislip HA4 7GD.

2. Statement of compliance

These financial statements have been prepared in compliance with Section 1A of FRS 102, 'The Financial Reporting Standard
applicable in the UK and the Republic of Ireland'.

3. Accounting policies

Basis of preparation

The financial statements have been prepared on the historical cost basis, as modified by the revaluation of certain financial

assets and liabilities and investment properties measured at fair value through profit or loss.

The financial statements are prepared in sterling, which is the functional currency of the entity.

Disclosure exemptions

The entity meets the conditions of being defined as a small company under Companies Act 2006. In accordance with the small
companies' regime, the company is exempt from the requirements to prepare a strategic report and cash flow statement.
Judgements and key sources of estimation uncertainty

The preparation of the financial statements requires management to make judgements, estimates and assumptions that affect
the amounts reported. These estimates and judgements are continually reviewed and are based on experience and other factors,
including expectations of future events that are believed to be reasonable under the circumstances.

Revenue recognition

Turnover is measured at the fair value of the consideration received or receivable and represents amounts receivable for goods
supplied and services rendered, stated net of discounts and of Value Added Tax. When the outcome of a transaction involving
the rendering of services can be reliably estimated, revenue from the rendering of services is measured by reference to the stage
of completion of the service transuction at the end of the reporting period. When the outcome of a transaction involving the
rendering of services cannot be reliably estimated, revenue is recognised only to the extent that expenses recognised are
recoverable,

Income tax

The taxation expense represents the aggregate amount of current and deferred tax recognised in the reporting period. Tax is
recognised in profit or loss, except to the extent that it relates to items recognised in other comprehensive income or directly in
equity. In this case, tax is recognised in other comprehensive income or directly in equity, respectively. Current tax is
recognised on taxable profit for the current and past periods. Current tax is measured at the amounts of tax expected to pay or
recover using the tax rates and laws that have been enacted or substantively enacted at the reporting date.



Deferred tax is recognised in respect of all timing differences at the reporting date. Unrelieved tax losses and other deferred tax
assets are recognised to the extent that it is probable that they will be recovered against the reversal of deferred tax liabilities or
other future taxable profits, Deferred tax is measured using the tax rates and laws that have been enacted or substantively
enacted by the reporting date that are expected to apply to the reversal of the timing difference.
Intangible assets
Intangible assets are initially recorded at cost, and are subsequently stated at cost less any accumulated amortisation and
impairment losses. Any intangible assets carried at revalued amounts, are recorded at the fair value at the date of revaluation,
as determined by reference to an active market, less any subsequent accumulated amortisation and subsequent accumulated
impairment losses. [ntangible assets acquired as part of a business combination are only recognised separately from goodwill
when they arise from contractual or other legal rights, are separable, the expected future economic benefits are probable and
the cost or value can be measured reliably.
Amortisation
Amortisation is calculated so as to write off the cost of an asset, less its estimated residual value, over the useful life of that
asset as follows:

Intangibles - 25% straight line

If there is an indication that there has been a significant change in amortisation rate, useful life or residual value of an
intangible asset, the amortisation is revised prospectively to reflect the new estimates.

Tangible assets

Tangible assets are initially recorded at cost, and subsequently stated at cost less any accumulated depreciation and impairment
losses. Any tangible assets carried at revalued amounts are recorded at the fair value at the date of revaluation less any
subscquent accumulated depreciation and subscequent accumulated impairment losses. An inerease in the carrying amount of an
asset as a result of a revaluation, is recognised in other comprehensive income and accumulated in equity, except to the extent
it reverses a revaluation decrease of the same asset previously recognised in profit or loss. A decrease in the carrying amount of
an asset as a result of revaluation, is recognised in other comprehensive income to the extent of any previously recognised
revaluation incrcase accumulated in cquity in respect of that assct. Where a revaluation decreasc cxceeds the accumulated
revaluation gains accumulated in equity in respect of that asset, the excess shall be recognised in profit or loss.



Depreciation
Depreciation is calculated so as to write off the cost or valuation of an assct, less its residual value, over the useful cconomic
life of that asset as follows:

Fixtures, Fittings and Equipment - 25% reducing balance

Motor vehicles - 15% - 35% Straight line

Impairment of fixed assets

A review for indicators of impairment is carried out at cach reporting date, with the recoverable amount being estimated where
such indicators exist. Where the carrying value exceeds the recoverable amount, the asset is impaired accordingly. Prior
impairments are also reviewed for possible reversal at each reporting date. For the purposes of impairment testing, when it is
not possible to estimate the recoverable amount of an individual asset, an estimate is made of the recoverable amount of the
cash-generating unit to which the assct belongs. The cash-gencrating unit is the smallest identifiable group of asscts that
includes the asset and generates cash inflows that are largely independent of the cash inflows from other assets or groups of
assets.

Finance leases and hire purchase contracts

Assets held under finance leases and hire purchase contracts are recognised in the statement of financial position as assets and
liabilities at the lower of the fair value of the assets and the present value of the minimum lease payments, which is determined
at the inception of the lease term. Any initial direct costs of the lease are added to the amount recognised as an asset. Lease
payments arc apportioned between the finance charges and reduction of the outstanding lease liability using the cffective
interest method. Finance charges are allocated to each period so as to produce a constant rate of interest on the remaining
balance of the liability.

Government grants

Government grants are recognised at the fair value of the asset received or receivable. Grants are not recognised until there is
reasonable assurance that the company will comply with the conditions attaching to them and the grants will be received.
Government grants are recognised using the accrual model and the performance model, Under the accrual model, government
grants relating to revenue are recognised on a systematic basis over the periods in which the company recognises the related
costs for which the grant is intended to compensate. (Grants that are receivable as compensation for expenses or losses already
incurred or for the purpose of giving immediate financial support to the entity with no future related costs are recognised in
income in the period in which it becomes receivable, Grants relating to assets are recognised in income on a systematic basis
over the expected useful life of the asset. Where part of a grant relating to an asset is deferred, it 1s recognised as deferred
income and not deducted from the carrying amount of the asset. Under the performance model, where the grant docs not
impose specified future performance-related conditions on the recipient, it is recognised in income when the grant proceeds are
received or receivable. Where the grant does impose specified future performance-related conditions on the recipient, it is
recognised in income only when the performance-related conditions have been met. Where grants received are prior to
satisfying the revenue recognition criteria, they are recognised as a liability.



Provisions

Provisions arc recogniscd when the entity has an obligation at the reporting date as a result of a past event, it is probable that
the entity will be required to transfer economic benefits in settlement and the amount of the obligation can be estimated
reliably. Provisions are recognised as a liability in the statement of financial position and the amount of the provision as an
expense. Provisions are initially measured at the best estimate of the amount required to settle the obligation at the reporting
date and subsequently reviewed at each reporting date and adjusted to reflect the current best estimate of the amount that would
be required to settle the obligation. Any adjustments to the amounts previously recognised are recognised in profit or loss
unless the provision was originally recognised as part of the cost of an asset. When a provision is measured at the present value
of the amount expected to be required to settle the obligation, the unwinding of the discount is recognised as a finance cost in
profit or loss in the period it arises.

Financial instruments

A financial asset or a financial liability is recognised only when the entity becomes a party to the contractual provisions of the
instrument. Basic financial instruments are initially recognised at the transaction price, unless the arrangement constitutes a
financing transaction, where it is recognised at the present value of the future payments discounted at a market rate of interest
for a similar debt instrument. Debt instruments are subsequently measured at amortised cost.

4. Auditor's remuneration

2020 2019
£ £
Fees payable for the audit of the financial statermnents 11,000 9,000
5. Profit before taxation
Profit before taxation is stated after charging:
2020 2019
£ £
Amortisation of intangible assets 300 300
Depreciation of tangible assets 164,083 230,348
6. Intangible assets
Intangibles
£
Cost
At L January 2020 and 31 December 2020 6,772
Amortisation
At 1 January 2020 600
Charge for the year 300
At 31 December 2020 900
Carrying amount
At 31 December 2020 5,872

At 31 December 2019 6,172



7. Tangible assets
Fixtures and

fittings Motor vehicles Total
£ £ £

Cost
At 1 January 2020 12,720 1,434,033 1,446,753
Additions 1,309 158,907 160,216
Disposals - { 288,668) { 288,668)
At 31 December 2020 14,029 1,304,272 1,318,301
Depreciation
At ] January 2020 8,161 957,963 966,124
Charge for the year 1,140 162,943 164,083
Disposals - (282,332) (282,332)
At 31 December 2020 9,301 838.574 847,875
Carrying amount
At 31 December 2020 4,728 465,698 470,426
At 31 December 2019 4,559 476,070 480,629

Finance leases and hire purchase contracts
Included within the carrying value of tangible asscts are the following amounts relating to assets held under finance leascs or
hire purchase agreements:

Motor

vehicles

£

At 31 December 2020 118,788

At 31 December 2019 -

8. Debtors

2020 2019
£ £
Trade debtors 128,866 198,341
Amounts owed by group undertakings 1,062,576 948,251
Prepayments and accrued income 5,900 63,693
Corporation tax repayable 15,674 -

Other debtors 14,068 1,759
1,227,084 1,212,044

9. Creditors: amounts falling due within one year

2020 2019

£ £

Trade creditors 61,906 52,776
Amounts owed to group undertakings 219,799 169,799
Accruals and deferred income 23,525 16,238
Corporation tax - 42,167
Social security and other taxes - 20,067
Obligations under finance leases and hire purchase contracts 52,738 -
Other creditors 6,000 6,000

363,968 307,047



The hire purchase agreements are secured on the assets to which they relate.



10. Creditors: amounts falling due after more than one year

2020 2019
£ £
Obligations under finance leases and hire purchase contracts 20,007 -
The hire purchase agreements are secured on the assets to which they relate.
11. Called up share capital
Issued, called up and fully paid
2020 2019
No. £ No. £

Ordinary shares of £ 1 each 100 100 100 100

12, Contingencies
There is a guarantee between Cole Services Limited and Ashley Industrial Properties Limited of £2,281,200 payable on
demand in favour of National Westminster Bank Plc.
13. Related party transactions
During the year the company entered into the following transactions with related parties:
Balance owed by/{owed

Transaction value to)
2020 2019 2020 2019
£ £ £ £
Other related parties - - 9.516 1,758

The above related party is connected through common control with a director of the parent company, The transactions entered
during the year were under normal commercial terms and are in respect of short term interest free loans. VGC Group Limited
intends to prepare consolidated accounts and therefore Cole Services Limited has taken advantage of the exemption within
paragraph 33.1A of FRS 102 which eliminates the requirement to report related party balances.

14. Controlling party

100% of the share capital is owned by VGC Group Limited. The directors consider this to be the ultimate parent company. The
group consolidated accounts can be obtained from the company's registered office; the address is stated on page 2 of these
accounts,



This document was delivered using electronic communications and authenticated in accordance with the
registrar's rules relating to electronic form, authentication and manner of delivery under section 1072 of
the Companies Act 2006.



