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- STRATEGIC REPORT FOR THE YEAR ENDED 31 DECEMBER 2021

The dlrectors present their strategrc report for the year ended 31 December 2021
Prmcnpal actlvmes

The principal activity of Junghelnrlch Lift Truck Limited (the “company”) is the obtaining of finance
for materials handling equipment through its banking partners. The company obtains finance for
the equipment, which is purchased from Jungheinrich UK Limited and subsequently leased out to
-customers through the sister company, Jungheinrich Financial Services Limited.

Review of business -

The performanée of the company is intrinsically linked to the performance of fellow group company
Jungheinrich UK Limited, which is responsible for the origination of sales in the UK.

The market for new materials-handling equipment in the UK has grown strongly compared to the
previous year, on the back of an economic recovery from the COVID-19-induced recession during
2020. As a result, the company has experienced a year-on-year increase in additions to the
company’s lease portfolio. However, pressures on supply chains and resulting prolongation on
lead times has also delayed further growth from dehvenes of eqmpment sold by fellow group
subsidiary Jungheinrich UK Limited.

The company’s business model is set up to ensure mérglnal financing costs are covered by the

income earned through onward leasing of equipment over the term of ownership, and the company ‘

has continued to achieve this during the year.

The activities of the company remain a critical corﬁponénﬁ of the group in the UK, which has
maintained its position as a key player in what continues to be a highly competitive UK market.

Key performance indicators . .

Revenue for the year totalled to £68,745k (2020: £65 398k) The company made.a profit before
tax for the year of £1,401k (2020: £549k). The company's fi nanCIaI position remains strong with

net assets of £10,455k (2020 £6,342k).
The net present value of new contracts for the year was £52, 141 k (2020:-£42 789k)
Principal risks and uncertainties

The company is exposed toa number of commercnal operatnonal legal and financial risks as a
result of its business actw'mes

_The Directors place a strong emphasis on the early identification and proactfve management of
risks and opportunities as part of the company's corporate governance framework.

Further information on the key financial risks faced by the company and how they are managed is
included in the Directors’ report. A




STRATEGIC REPORT FOR THE YEAR ENDED 31 DECEMBER 2021
(CONTINUED)

Future developments

The market in the UK continues to show signs of recovery in 2022, albeit at reduced rates of

" growth. High inflation and rising interest rates present the company with a comparably high level
of uncertainty over economic development in the market, as'a squeeze_on household finances

- may impact consumer spend and adversely affect the.company’s customers’ businesses and
demand for material handling equrpment in the medium and longer term, whlle rising interest
rates directly impact on the company s refinance rates.

The company’s Board of Directors _and its Shareholders sanctioned a transition of the company’s
activities into its sister company Jungheinrich Financial Services Limited for 2022, where the
business of the company will be continued.

Post balance sheet events
it is noted that events in Ukraine currently have a minimal impact on the business.
Corporate Governance ~ Section 172(1) Statement.

"~ The Board of Directors is committed to high standards of corporate governance and
stewardship. Each director continues to be mindful of his/her statutory duty to promote the
success of the company for the benefit of the members as a whole, and-in doing so having
régard (amongst other matters) to those factors set out in section 172(1)(a) to (f) of the
Companies Act 2006 as set out below.

Collectively the Board of Directors recognises how having regard to these and other relevant
factors and stakeholder groups in their decision-making contributes to the success of the
company. Depending on the matter in question, the relevance of different stakeholder interests
and other factors will inevitably vary and the Board of Directors may have to make difficult
decisions based on competing priorities, which means that it may not always be possible to provide
a favorable outcome for all stakeholders.

On appointment to the Board of Directors, the directors are provided with an induction programme.
This includes a briefing on the directors’ statutory duties and directors are also provided with
various opportunltres to meet key stakeholders. :

Ahead of all Board meetings, the dlrectors are supplied with information which highlight relevant
stakeholder considerations and other factors considered relevant to the matter under
consideration: Members of the Board of Directors, and other key employees, attend and make
presentations as appropriate at meetings, including in relation to the outcome of stakehoider
engagement. ‘ ‘

A programme of strategic and other reviews, together with training provided during the year,'
ensures that the directors continually update their skills and knowledge.

The directors of Jungheinrich Lift Truck Finance Limited consider, both individually and together,
that they have acted in good faith in the way they believe would be most likely to promote the
success of the company for the benefit of its members as a whole (having regard to the
stakeholders and matters set out in s172(1)(a-f) of the Companies Act 2006) in the decisions taken
‘during the year ended 31 December 2021, and in domg so have regard, among other matters to
the following: .

4




- STRATEGIC REPORT FOR THE YEAR ENDED 31 DECEMBER 2021 -

(CONTINUED)

Corporéte Governance — Section 172(1) Statement-(c‘o‘ntinued)

.| Consideration

Response

The likely ‘

consequences of

-] any decision in the
long term

| The directors understand the business and the evolving environment.

in which it operates. The strategy set by the Board of Directors is
intended to .strengthen the proposition presented to the market by

‘the group in the UK, enabling the provision of additional flexibility to

customers through leasing finance.

The Board of Directors regularly review the company's long-term
strategy, which encompasses not only the current phase of strategic
development, but also future areas of growth. At every meeting the
directors review. the progress against strategic priorities and the
changing shape of the business poitfolio. The directors also receive
regular updates and reports on progress of the wider Jungheinrich

-Group strategy, including.the development of next strategic phases.

In 2021 items on the Board of Directors’ agenda have regularly been
linked to the relevant aspect of strategy and the proposed timeframe
for delivery of the expected action. Input is also regularly takenfrom

specialists within the business and external advisers about what |

issues might frame the commercial environment in which the

| company will operate in future.

The resulting assessment of future development helps inform the
Board of Directors’ decision-making and the balance between short-
term and long-term measures and actions. Uitimately, Board of
Directors’ decisions are taken in what it believes.to be the best

‘| interest of the long-term financial success of Jungheinrich Lift Truck

Finance Limited and its stakeholders.

S S S



STRATEGIC REPORT FOR THE YEAR ENDED 31 DECEMBER 2021

(CONTINUED)

Corporate Governance — Section 172(1) Statement (continued)

Consideration

Response

The interests of the
company's
employees

The company's -operations are carried out by members of the

- workforce of fel"low‘ group subsidiary, Jungheinrich UK Limited.

The company benefits from the health and wellbeing strategy
adopted by Jungheinrich UK Limited through which benefits and
provisions made available in support of employees are kept under
regular review.

the company's
business

-| relationships with

suppliers,
customers, and
others

The need to foster |

The company's supply chain comprises fellow group subsidiary
Jungheinrich UK Limited, with whom the company naturally
maintains very close ties, and also a number of banking partners on
which the company- relies on for the provision of asset backed
finance.

Company representatives meet regularly with counterparts from key
business partners to ensure the continuation and development of
mutually beneficial business relationships into the future.

The impact of the
company's
operations on the

environment

community and the

Due to the principal aCtivity of the company and the structure through
which it operates, there is minimal resulting direct |mpact on the
community and environment. :

The directors monitor closely the operations of group subsidiaries

| on which Jungheinrich Lift Truck Finance Limited depend to ensure

shared values are borne through.




STRATEGIC REPORT FOR THE YEAR ENDED 31 DECEMBER 2021

(CONTINUED)

Corporate Governan'ce‘- Section 172(1) Statement (continued)

Cdnsidefatio‘n

Response

The desirability of
the company
maintaining a
reputation for high
standards of

| business conduct.

The company’s policies on a wide range of business and ethics
related practices are regularly reviewed and updated as necessary
so as to ensure continued compliance with legal and regulatory
requirements and good -industry practice, including its Code of
Conduct, Modern Slavery Statements, and Tax Strategy, to ensure
that high standards. are maintained both within the company and the

'busmess relationships it maintains.

{ This, complemented by the ways the'Boar.d of Directors is informed
and monitors compliance with relevant governance standards help

assure its decisions are taken and that the company acts in ways
that promote high standards of business conduct.

| The reporting of any concerns raised through the group's ‘Opeh-Line‘

service also provides the Board of Directors with a further insight into
business conduct issues affecting the business.

The need to act
fairly as between
members of the
company

After weighing up all relevant factors, the directors consider which
course of action best enables delivery of its strategy through the

| long-term, taking into consideration the lmpact on stakeholders.

The Board of Directors are cbm'rmtted to keeping engagement methods under review to ensure
they remain effective and ensure that stakeholder mterests are appropriately considered over the
course of decision-making.

" The Strategic Repert was'approved by the board of directors and signed on its behalf by:

/‘\

\ Rosenkranz
‘Dirdctor
267912022




DIRECTORS’ REPORT FOR THE YEAR ENDED 31 DECEMBER 2021A

The directors present their annual report and the audited financial statements for the year ended

~ 31 December 2021.

Results and dividends

The company's profit for the financial year was £4,113k (2020: £704k). After the year end, the
directors have declared and paid a dividend of £1,000k payable to the shareholders in the
company (2020: £nif). :

Future developments

Future developments are included within the Strategic report.

Independent auditors

PricewaterhouseCoopers LLP have expressed their willingness to continue in office as auditors.
PricewaterhouseCoopers LLP are deemed to be reappointed under sec’uon 487(2) of the
Companies Act 2006.

Financial risk management objectlves and pohcles

The company s actlwtles expose it to a number of financial risks including cash flow risk, credlt‘

risk and liquidity risk. Further details on these risks and the company's approach to risk
management are included below.

Cash flow risk

The principal risk for the company' affecting cash flows is credit risk, discussed below. Interest
bearing assets and liabilities are held at fixed rate to ensure certainty of cash flows.

Credit risk

The company’s principal financial assets are bank balances and. recetvables from other group
companles

The company's credit risk is primarily attributable to its receivables from other group companies. The

amounts presented in the balance sheet are net of loss allowances for expected credit losses.

The company's receivables from other group companies are predominantly due from Jungheinrich’
Financial Services Limited and the associated credit risk is inherently linked to the credit risk within
that company. Jungheinrich Financial Services Limited has no significant concentration of credit
risk, with exposure spread over a large number of counterparties and customers.

The credit risk on liquid funds is limited because the counterparties are banks with high- credlt-
ratings assigned by international credit-rating agencnes

Liquidity r/sk

In order to maintain liquidity' to ensure that sufficient funds are available for ongoing operations

and future developments, the company uses a mixture of long-term and short-term debt finance.

Further details regarding liquidity risk can be found in the principal accounting policies in the notes
to the financial statements.

8



DIRECTORS’ REPORT FOR THE YEAR ENDED 31 DECEMBER 2021
(CONTINUED) .

Ethical code of conduct and Anti-Bribery Act

The directors operate an ethical code of conduct and an anti-bribery policy that all emplo'yees,
. suppliers and customers are expected to abide by and respect in all matters of business.

Labqur

The company is committed to ensuring it conducts its business in ‘an ethical and transparent
manner. Through a number of internal policies and controls, the company has sought to ensure
that its supply chain is free from unethical practices including slavery and human trafficking, and
. has continued to adhere to the pnnmpals and requirements of the Modern Slavery Act 2015.
throughout the year..

_As per section 54 of the ModernSlavery Act 2015, the company's Modern Slavery Statement is
reviewed and approved by the board of directors on an annual basis and published on its
website. In April 2022 the directors approved the company's Modern Slavery Statement for the
2021 financial year, which details the company’s commitment, policies, processes and actions
taken to ensure that slavery and human trafficking are not taking place in its supply chains or
any part of its business. More information on the company’s statement can be found on its
website.

Directors’ qualifying.thi,rd party indemnity provision -

The company has granted an indemnity to one or more of its directors against liability in respect
of proceedings brought by third parties, subject to the conditions set out in the Companies Act
2006. Such qualifying third party indemnity provision was in force during the financial year and
remains in force as at the date of approving the Directors’ report.

‘Dlrectors : : : . S _ \

The directors of the company, mcludmg any changes durmg the year and up to the date of signing
these financial statements are listed on page 1.

Going concern

The financial statements are prepared on a going concern basns which the directors belleve to be
appropriate for the reasons outlined below.

Taking into account changes in trading performance, the compeny's forecast and projections
enable the directors to be confident that the company can operate within its bank facilities currently

in place. Jungheinrich AG, the ultimate parent company, has allocated group banking facilities for .

Jungheinrich Lift Truck Limited, which the directors believe would provide sufficient support.in the

~absence of any other bank facilities. Additionally, Jungheinrich AG has committed to provide.

ongoing financial support for a minimum of 12 months from the date of approval of these financial
statements, sufficient to enable the company to meet its obligations as they fall due.

The company ceased trading and.its trade and assets were transferred to Jungheinrich Financial
- Services Limited at book value on'1st January 2022. There are no plans to liquidate the Company,
so the Directors have prepared the financial statements under the going concern.




DIRECTORS’ REPORT FOR THE YEAR ENDED 31 DECEMBER 2021
(CONTINUED)

Going concern (continued)
The company maintains a healthy financial position with net assets of £10,455k as at 31 December
2021 having made a profit after tax for the year then ended of £4 113k and a cash ba|ance of
_£8,208k as at 31 December 2021.
Accordingly, .the directors are confident that the company will have sufficient funds to continue in
operational existence and to meet its liabilities as they fall due for at least 12 months from the date of
approval of these financial statements and they continue to adopt the going concern basis of
accounting in preparing these financial statements.
Streamlined energy and carbon reporting

Junghemrlch Lift Truck Finance Limited is deemed a low energy user as it consumes Iess than
40MWh in the year and for this reason has not disclosed energy and carbon information.

Political contributions

No political donations were made d‘uri'ng the year (2020: £nil).

10




_ DIRECTORS’ REPORT FOR THE YEAR ENDED 31 DECEMBER 2021
(CONTINUED)

Statement of directors’ responsrbrlrtres in respect of the financial statements

The directors are responsible for preparing the Annual report and the fi nancral statements in
accordance with applicable Iaw and regulation. .

Company law requires the dlrectors to prepare financial statements for each financial year. Under
that law the directors have prepared the financial statements in accordance with United Kingdom -
Generally Accepted Accounting Practice (United Kingdom Accounting Standards, comprising FRS
101 “Reduced Disclosure Framework”, and applicable law).

Under company law, directors must not approve the financial statements unless th'ey are satisfied
that they give a'true and fair view of the state .of affairs of the company and of the profit or loss of
the company for that period. In preparing the ﬁnancral statements the dlrectors are required to:

e select suitable accounting poI|C|es and then apply them consistently;

» state whether applicable United Kingdom Accounting Standards, comprising FRS 101 have
been followed, subject to. any material departures disclosed and explained in the financial
statements; .

* make judgements and accountlng estimates that are reasonable and prudent, and

o 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 safeguarding the assets of the company and hence for taking
reasonable steps for the prevention and detection of fraud and other irregularities.

The directors are also responsible for keeping adequaté 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 ﬁnanmal statements
comply with the Companies Act 2006. 4

Directors’ confirmations
In the case of each director in office at the date the directors’ report is approved:

e so far as the director is aware, there is no relevant audit information of whrch the company s ..
auditors are unaware; and '

e they have taken all the steps that they ought to have taken as a director in order to make .
.themselves aware of any relevant audit information and to establish that the. companys
audrtors are aware of that rnformatlon

On behalf of the Board of Directors ‘

senkranz 2(/7/20&2._

,brrector _

Sherbourne House
. Sherbourne Dnve

Tilbrook
- Milton Keynes

Buckinghamshire

MK7 8HX .
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Independent auditors’ report to the
members of Jungheinrich Lift Truck
Finance Limited

Report on the audit of the financial statements

Opinion
[n our opinion, Jungheinrich Lift Truck Finance Limited's financial statements:

e give a true and fair view of the state of the company's affairs as at 31 December 2021 and of its profit for the year then
ended;
e have been properly prepared in accordance with United Kingdom Generany Accepted Accountlng Practice (United
Kingdom Accounting Standards, comprising FRS 101 “Reduced Disclosure Framewark”, and apphcable law); and
+ have been prepared in accordance with the requirements of the Companies Act 2006.

We have audited the financial statements, included within the Annual Report and Fnanctal Statements (the “Annual Report’),
which comprise: the Balance Sheet as at 31 December 2021; the Profit and Loss Account and the Statement of Changes in
Equity for the year then ended; and the notes to the financial statements, which include a description of the significant
accounting policies.

Basis for opinion

We conducted our audit in accordance with Intemational Standards on Auditing {UK) (“ISAs (UK)") and applicable law. Our
responsibilities under ISAs (UK) are further described in the Auditors’ responsibilities for the audit of the financial statements
section of our report. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion. .

Independence

Wae remained independent.of the company in accordance with the ethical requirements that are relevant to our audit of the
financial statements in the UK, which includes 1he FRC's Ethical Standard, and we have fulfiled our other ethical
responsibilities in accordance with these requ»remenls

Conclusions relating to going concern

Based on the work we have performed, we have not identified any material uncenainties 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.

In auditing the financial statements, we have concluded that the directors use of the going concern basns of accounting in
the preparation of the financial statements is appropriate.

However, because not all future events or conditions can be predicted, Ihls conclusionis nota guaramee as to the company's
ability to continue as a going concern.

12




Independent auditors’ report to the
members of Jungheinrich Lift Truck
Finance Limited (continued)

Our responsnbllmes and the responslbnlltues of the dlrectors -with respect lo going concern are described in the relevant -

sections ot thls repon

Reporting on other infqrhation

The other information comprises all of the information in the Annual Report other than the financia! statements and our
auditors’ report thereon. The directors are responsible for the other information. Our opinion on the financial statements does
not cover the other information and, accordingly, we do not express an audit opinion or, except to the extent otherwise
explicitly stated in this repont,.any form of assurance 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 an apparent material inconsistency or material
misstatement, we are required to perform procedures to conclude whether there is a material misstatement of the financial
statements or a material misstatement of the other information. If, based on the work we have performed, we conclude that
there is a material misstatement of this other information, we are required to report that fact. We have nothnng to report based
on these responsibilities. .

With respect to the Strategic report and Directors' report, we also considered whether the disclosures required by the UK
Compames Act 2006 have been included. :

Based on our work undertaken in the course of the audit, the Companies Act 2006 requires us also to report certain opinions
and matters as described below. N

Strategic report and Directors' report

In our opinion, based on the work undertaken in the course of the aucm the information glven in the Stralegic report and
‘Directors' repont for the year ended 31 December 2021 is consistent with the financial statements and has been prepared n
accordance with applicable legal requirements. .

In light of the knowledge and understanding.of the company and its énvironment obtained in the course of the audit, we did
not identify any material misstatements in.the Strategic report and Directors' report.

Respbnsibilities for fhe- financial statements and the audit

‘Responsibilities of the directors for the financial statements

-As explained more fully in the Statement of directors’ responsibilities in respect of the financial stateménts, the di iractors are
responsible for the preparation of the flnancnal statements in accordance with the appllcable framework and for being salrshed
that they give a true and fair view. The dlrectors are also responsible fo'r such intemnal control as they determine'is necessary
-to enable the preparation of financial statements that are free from matanal misstatement, whelher due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the company's ability to continue as a going
concem, disclosing, as applicable, matters related to going concem 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 altemative but to do so.

Auditors’ responsibilities for the audit of the financial statements

Our abjectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditors' report that includes our opinion. Reasonable assurance
is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs (UK) will aiways detect

13

u



Independent ’audito'r's’ report to the
members of Jungheinrich Lift Truck
Finance Limited (continued)

.

a material misstatement when it exists. Misstatements can arise from fraud or emor 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 iregularities, including fraud. The extent
to which our procedures are capable of detecting irregularities, including fraud, is detailed below.

Based on our understanding of the company and lndus\ry. we Identified that the principal risks of non-compliance with taws
and regulations related to taxation legislation and the Companies Act 2006, and we considered the extent to which non-
compliance might have a material effect on the financial slatements. We evaluated management's incentives and
opportunities for fraudulent manipulation of the financial statements (including the risk of override of controls), and determined
that the principal risks were related to to the postmg of inappropriate journal entries and managemem bias in accounﬂng
estimates. Audit procedures performed by the engagement team mcluded

. Detailed discussions with management and walkthrough procedures to understand and evaluate the controls designed
to prevent and detect iregularities and fraud;

» Reviewing minutes of meetings of those charged with governance;

= Reviewed legal expenses to identify any inconsistencies with other information provided by management;

* Assessing significant judgements and estimates and the disclosures included on these balances within. the fi nancual
statements;

» Incorporating elements of unpredlctablﬁly, and

« ldentifying and testing joumnal entrigs, in particular ioumal entries posted with unusual account combinations.

There are inherent limitations in the audit procedures described above. We are less likely to become aware of instances of
non-compliance with laws and regulations that are not closely related to events and transactions reflected in the financial
statements. 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 exampte, forgery or intentional mlsrepresematxons.
or through collusion.

A further description of our responsibilities for the audit of the financial statements is located on the FRC's website at:

www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditors’ repont. ,

Use of this report .

This report, including the opinions, has been prepared for and only for the company’s members as a body in accordance with
Chapter 3 of Part 16 of Ihe‘Companles Act 2006 and for no other purpose. We do not, in giving these opinions, accept or
assume responsibility for any other purpose or to any other person to whom this report is shown or into whose hands it may
come save where expressly agreed by our prior consent.in writing.

14




| Independent auditors’ report to the
members of Jungheinrich Lift Truck
Finance Limited (continued) |

Other requiréd rept_)rting

.Companies Act 2006 exception reporting
Under the Companies Act 2006 we are required to report to you if, in our ppinion:

" we Kave not abtained all the information and explanations we require for our audnt or

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

certain disclosures of directors’ remuneration specified by law are not made; or

the financial statements are not in agreerhem with the accounting records and retums.

. Wehave no e;(ceptions to report arising from thiS‘réspo}\sibilny.

Mark Foster (Senior Statutory Auditor)

" for and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
Milton Keynes )

27 September 2022
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- JUNGHEINRICH LIFT TRUCK FINANCE LIMITED
PROFIT AND LOSS ACCOUNT ' ‘
FOR THE YEAR ENDED 31 DECEMBER 2021

Note - 2021 2020

£000 - £000
Revenue : 3 68745 65398
Cost of sales . . o 4 (6_7,683) (64,693)
Gross profit A' ' ' ' . 1,062 705
Other operating expenseé o | . . (99) ,‘ (82)
 Operating profit . ' 7 963 623
Interest receivable and simitar income . . 5 463 5
Interest pa)?able aﬁd similar expenses _ . 6 . {25) : (.79)
.Préfit before taxation : . 1,401 549
Tax credit on profit ) o 272 . 155
Profit for the financial year ' h : | 4,113 704

" There are no other items of comprehensive income or expense other thén the profit for the financial
year. Accordingly, no separate Statement of other comprehensive income has been presented.

All results shown above are derived from continuing operations.

The notes on pages 19 to 34 form a part of these financial statements.
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JUNGHEINRICH LIFT TRUCK FINANCE LIMITED
BALANCE SHEET AS AT 31 DECEMBER 2021

Fixed assets
Tangible assets

Curre'nt asseté

Deferred tax asset

Stocks :

Debtors: amounts falling due within one year
Debtors: amount falling due after more than one year
Cash and cash equivalents

Total current assets

Creditors: amounts falling due within one year -
Net current assets

Total assets.'less current liabilities .

Creditors: amounts falling due after more than one year

Net assets

Capital and reserves
Called up share capital
Profit and loss account

Total shareholders’ funds

Company registration number: 05836807

Note‘

16

17

19

2021

20 2020
-£'000 © £000
39,410 39,392
8,576 - 5,487
1,650 4,071 -
35,543 34,668
85,798 85,439
8,208 6,324
139,775 135,989
- (60,528) (59,255)
79,247 76,734
118,657 116,126 .
(108,202) (109,784)
10,455 6,342
700 700
9,755 5,642
6,342

10,455

The notes on pages 19 to 34 form a part of these financial statements.

Thé financial statements on pages 16 to 34 were approved by. the board of directors on

26/9./ 2022 and signed on its behalf by:

os;m

/bifector-
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JUNGHEINRICH LIFT TRUCK FINANCE LIMITED
STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED
31 DECEMBER 2021 : ' ‘

Calledup - Profitand

share . loss
capital ~account Total
£'000 £°000 £'000
- Balance at 1~January 2020 . s . _ 700 ) 4,938 5;638
Profit for the year and total comprehensive income ' - - | 704 ‘ ‘ 704
Balance at 31 December 2020 o e 700 : 5,642 6,342
' Balance at 1 January 2021 C 700 _ | 5642 ' ' 6,342
Profit for the year and total éomprehensi\}e income - _ - 4,13 4113
Balance at 31 December 2021 ‘ 700 9,755 10,455

The notes on bages “19to 34 form a part of these financial statements.
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JUNGHEINRICH LIFT TRUCK FINANCE LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED

31 DECEMBER 2021

PRINCIPAL ACCOUNTING POLICIES

The financial statemenfs have been preparéd on the going concern basis and in accordance with
applicable accounting standards in the United Kingdom. A summary of the more important
accounting policies, which have been applied consistently in the current and prior year, is set out

below.

1.1 General information

Jungheinrich Lift Truck Finance Limited is a private company. limited by shares and incorporated,
domiciled and registered in England, United Kingdom. The registered number of the company ‘is
05836807. and the address of the regdistered office is Sherbourne House, Sherbourne Drive,
Tilbrook, Milton Keynes, Buckinghamshire, MK7 8HX. The nature of the Company’s operations and-
its principal activities are set out in the 'strategic report on page 2.

The financial statements are presented in pounds sterling, which is the currency of the prlmary
economic envrronment in which the Company operates (its functional currency)

The company meets the definition of a qualifying entity under Financial Reporting Standard 100
(FRS 100) issued by the Financial Reporting Council. Accordingly, the company has prepared these
financial statements in accordance ‘with The Companies Act 2006 as applicable to companies
reporting under FRS 101 as issued by the Financial Reporting Council and has, in doing so, applied
the requirements of IFRS 1.6-33 and related appendices.

The company has taken advantage of the following disclosure exemptions under FRS 101:

e The requirement of IFRS 7 Financial Instruments: Disclosures;
The requirements of paragraph 91-99 of IFRS 13 Fair Value Measurement;
The requirement in paragraph 38 of IAS 1 Presentation of Financial Statements to present
comparative information in respect of. Paragraph 79(a) (iv) of IAS 1 Presentation of Financial
Statements; and Paragraph 73(e) of IAS 16 Property, Plant and Equrpment and Paragraph
118(e) of IAS 38 Intangible Assets;

e The requirement of paragraphs 10(d), 10(f), 16, 38A, 388m 38c, 38D, 40A-D1 111 and 134-
136 of IAS 1 Presentation of Financial Statements;

e The requirement of IAS 7 Statement of Cash Flows;’
The requirement of paragraph 30 and 31 of IAS 8 Accountlng Policies, Changes in

) Accountlng Estimates and Errors;

‘e . The requirements of paragraph 17 and 18A of IAS 24 Related Party Disclosures;

¢ The requirements in IAS 24 Related Party Disclosures to disclose relates party transactrons
entered into between two more members of a group;

The preparation of Financial Statements in conformity with FRS 101 did-not require the use of any
critical accounting estimates or any significant areas of judgement.

1.2 Changes in accounting policy

There have been no changes in appllcable accounting standards which have a material lmpact on
these financial statements. ,
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JUNGHEINRICH LIFT TRUCK FINANCE LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED
31 DECEMBER 2021 (CONTINUED) ‘

PRINCIPAL ACCOUNTING POLICIES (continued)
1.3 Basis of accounting

The financial statements have been prepared on the historical cost basis, except for the revaluation
of certain financial instruments that are measured at fair value at the end of each reporting period,

as explained in the accounting policy for financial instruments below. Historical cost is generally -

based on the fair value of the consideration given in ‘exchange for the goods and services. At the
date of preparation, there are no new standards, interpretations and amendments that are not yet
effective and that would be expected to have a material impact on the company in the current or
future reporting penods and on foreseeable future transactions.

Fair value is the price that would be received to seil an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date; regardless of whether that price
is directly observable or estimated using another valuation technique. In estimating the fair value of
an asset or a liability, the company takes into account the characteristics of the asset or liability if
market participants would take those characteristics into account when pricing the asset or liability
at the measurement date. Fair value for measurement purposes in these financial statements is
determined on such a basis, except for share-based payment transactions that are within the scope
of IFRS 2, leasing transactions that are within the scope of IFRS 16, and measurements that have

" some similarities to fair value but are not fair value, such as net realisable value in IAS 2 or value in

use in IAS 36.

In addition, for financial reporting purposes, fair value measurements are categorised into Level 1,
2 or 3 based on the degrée to which the inputs to the fair value measurements are observable and
the significance of the inputs to the fair value measurement in its entlrety, which are described as
follows
o Level 1 inputs are quoted prices (unadjusted) in actlve markets for identical assets or
liabilities that the entity can access at the measurement date; - :
s level 2 inputs are inputs, other than quoted prices included within Level 1, that are
observable for the asset or liability, either directly or indirectly; and
¢ Level 3 inputs are unobservable inputs for the asset or liability.

The principal accounting policies adopted are set out below.
1.4  Going concern

The financial statements are prepared on a going concern basns whlch the directors believe to be
appropriate for the reasans outlined below.

Taking into account changes in trading performance, the company’s forecast and projections
enable the directors to be confident that the company can operate within its bank facilities
currently in place. Jungheinrich AG, the ultimate parent company, has allocated group banking
facilities for Jungheinrich Lift Truck Limited, which the directors believe would provide sufficient
support in the absence of any other bank facilities. Additionally, Jungheinrich AG has committed
to provide ongoing financial support for a minimum of 12 months from the date of approval of
these financial statements, sufficient to enable the company to meet its obligations as they fall
due. .
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JUNGHEINRICH LIFT TRUCK FINANCE. LIMI'I'Eb
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED
31 DECEMBER 2021 (CONTINUED) o

PRINCIPAL ACCOUNTING POLICIES (contlnued)

1.4  Going concern (continued)

The ‘compan)'l ceased trading and its trade and assets were transferred to Jungheinrich Financial -

Services Limited at book value on 1st January 2022. There are no plans to liquidate the Company,
so the Directors have prepared the financial statements under the going concern.

The company maintains a healthy financial position with net assets of £10 455k as at 31 December
2021 having made a profit after tax for the year then ended of £4, 113k and a cash balance of
£8,208k as at 31 December 2021.. : .

Accordingly, the directors are confident that the company will have sufficient funds to contlnue in

operational existence and to meet its liabilities as they fall due for at least 12 months from the date of

approval of these financial statements and they continue to adopt the gomg concern basis of
.accounting in preparing these financial statements. .

1.5 Revenue

Revenue represents the value of customer contracts under finance leases and rentals receivable

from customers under operating leases, after deducting returns, allowances and sales taxes, .

- along with corresponding interest earned in the year in the case of finance leases. Where
payments are received from customers in advance of goods and services provided, the amounts
are recorded as deferred income. Rental income from operating leases is recognised on a stralght-
line basis over the term of the relevant lease.

Revenue from the rendenng of services represents the value of services provided under contracts
to the extent that there is a right to consideration and is recorded at the value of the consideration
due.

1. 6 Tangible assets-

Equnpment leased out under operatnng Iease contracts is held on the balance sheet as fi xed assets.
The cost of tangible fixed assets is their purchase cost, together with any incidental costs of
acqwsntlon .

Tangible assets are written down to their residual value on a straight line basis over the life of the
relating contract which are typically between 5 and 7 years.
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JUNGHEINRICH LIFT TRUCK FINANCE LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED
31 DECEMBER 2021 (CONTINUED)

PRINCIPAL ACCOUNTING POLICIES (continued)

1.7  Taxation ' ' .

THe tax expehlse representé the sum of the tax curréntly payable an‘d deferred tax.
Current tax '

The tax currently payable is based on taxable profit for the year. Taxable profit differs from net
profit as reported in the profit and loss account because it excludes items of income or expense
that are taxable or deductible in other years and it further excludes items that are never taxable or
deductible. N :

The company’s liability for, current tax is calculated usmg tax rates that have been enacted or
substantively enacted by the balance sheet date.

‘Deferred tax

Deferred tax is the tax expected to be payable or recoverable on differences between the carrying
amounts of assets and liabilities in the financial statements and the corresponding tax bases used
" in the computation of taxable profit, and is accounted for using the balance sheet liability method.
Deferred tax liabilities are generally recognised for all taxable temporary differences and deferred
tax assets are recognised to the extent that it is probable that taxable profits will be available
" against which deductible temporary differences can be utilised. Such assets and liabilities are not
recognised if the temporary difference arises from the initial recognition of goodwill or-from the
initial recognition (other than in a business. combination) of other assets and liabilities in a
transaction that affects neither the taxable profit nor the accounting profit.

. The carrying amount of deferred tax assets is reviewed at each balance sheet date and reduced
to the extent that it is no longer probable that sufficient taxable profits will be available to allow all
or part of the asset to be recovered.

Deferred tax is calculated at the tax rates that are expected to apply in the year when the liability
is settled or the asset is realised based on tax laws and rates that have been enacted or
substantively enacted at the balance sheet date. :

The measurement of deferred tax liabilities and assets reflects the fax consequences that would
follow from the manner in which the company expects, at the end of the reportmg penod to recover
or settle the carrying amount of its assets and liabilities. -

Deferred tax assets and liabilities are offset when there is a legally enforceable right to set off
current tax assets against current tax liabilities and when they relate to income taxes levied by the
same taxation authority and the company intends to settle Its current tax assets and liabilities on
a net basis.

Current tax and deferred tax for the year
Current and deferred tax are recognised in profit or loss, except when they relate to items that are

recognised in other comprehensive income or directly in equity, in which case, the current and
deferred tax are also recognised in other comprehensive income or directly in equity respectively.
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_investment; FVOCI - equity investment; or FVTPL.

JUNGHEINRICH LIFT TRUCK FINANCE LIMITED .
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31
DECEMBER 2021 (CONTINUED) |

. PRINCIPAL ACCOUNTING POL!ClES (continued)
1.8  Financial instruments

(a) Recognition and initial measurement -

Trade receivables and debt securities issued are initially recognised when fhey are originated. All
other financial assets and financial liabilities are initially recognised when the company becomes
a party to the contractual prowsnons of the instrument.

A financial asset (unless it is a trade receivable without a significant financing component) or

- financial liability is initially measured at fair value plus, for an item not at FVTPL, transaction costs

that are directly attributable to its acquisition or issue. A trade receivable without a significant

“financing component is initially measured at the transaction price.

(b)  Classification of financial assets -

On initial recognition, a financial asset is classified as measured at: amortised cost; FVOCI — debt

'

Financial assets are not reclassified subsequent to their initial recognition unless the Company
changes its business model for managing financial assets in which case all affected financial
assets are reclassified on the first day of the first reporting period following the change in the
business model.

A financial asset is meésufed at amortised cost if it meets both of the following conditions:

e itis held wnthm a business model whose objectlve is to hold assets to collect contractual cash
flows; and

¢ its contractual terms give rise on specified dates to cash flows that are solely payments of .

principal and interest on the principal amount outstanding.

A debt investment is measured at FVOCI if it meets both of the following conditions:

e it is held within a business model whose objective is achieved by both collecting contractual
cash flows and selling financial assets; and .

» its contractual terms give rise on. specified dates to cash flows that are solely payments of

pnncnpal and interest on the principal amount outstandlng

On initial recognition of an equnty investment that is ‘not held for trading, the company may
irrevocably elect to present subsequent changes in the investment's fair value in OCI. This election

is made on an investment-by-investment basis.

All financial asséts not classified as measured at amortised cost or FVOC! as described above
are measured at FVTPL. This includes all derivative financial assets. On initial recognition, the
company may irrevocably designate a financial asset that otherwise meets the requirements to be

measured at amortised cost or at FVOCI as at FVTPL if doing so eliminates or sugnlﬁcantly reduces

an accounting mismatch that would otherwise arise.
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JUNGHEINRICH LIFT TRUCK FINANCE LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31
DECEMBER 2021 (CONTINUED)

PRINCIPAL ACCOUNTING POLICIES (continued)
1.8 , Financial instruments (continued)

(b) Classification of financial assets (continued)

Cash.and cash equivalents

Caéh and cash equivalents comprise cash balances and call deposits. Bank overdrafts that are
repayable on demand and form an integral part of the company's cash management are included
as a componient of cash and cash equivalents for the purpose only of the cash flow statement.

Financial assets at amortised cost - These assets are subsequently measured at amortised cost

"using the effective interest method. The amortised cost is reduced by impairment losses. Interest

income, foreign exchange gains and losses and impairment are recognised in profit or loss. Any
gain or loss on derecognltlon is recognised in proft or loss. :

Debt investments at FVOCI - these assets are subsequently measured at fair value. interest
income calculated using the effective interest method, foreign exchange. gains and losses and
impairment are recognised in profit or loss. Other net gains and losses are recognised in OCI. On
derecognmon gains and losses accumulated in OCI are reclassified to prof t or loss.

Equity investments at. FVOCI - these assets are subsequently measured at falr value. Dividends
are recognised as income in profit or ioss unless the dividend clearly represents a recovery of part

- of the cost of the investment. Other net galns and losses are recogmsed in OCI and are never -

reclassifi ed to profit or loss.
{c) Financial liabilities and equity

Financial instruments issued by the company are treated as equity only to the extent that they
meet the following two conditions:

o they include no contractual obligations upon the company to deliver cash or other financial.
assets or to exchange financia! assets or financial liabilities with another party under conditions
that are potentially unfavourable to the company; and

e where the instrument will or may be settled in the company’s own equity instruments, it is either -
"a non-derivative that includes no obligation to deliver a variable number of the company’s own
equity instruments or is a derivative that will be settled by the company’'s exchanging a fixed
amount of cash or other financial assets for a fixed number of its own equity instruments.

To the extent that this definition is not met, the proceeds of issue are classified as a financial
liability. Where the instrument so classified takes the legal form of the company’'s own shares, the
amounts presented in these financial statements for called up share capital and share premium
account exclude amounts in relation to those shares.

Financial liabilities are classiﬁed as measured at amortised cost or FVTPL. A financial liability is
classified as at FVTPL if it is classified as held-for-trading, it is a derivative or it is designated as
such on initial recognition. Financial liabilities at FVTPL are measured at fair value and net gains
and losses, including any interest expense, are recognised in profit or loss. Other financial
liabilities are subsequently measured at amortised cost using the effective interest method.
Interest expense and foreign-exchange gains and losses are recognised in profit or Ioss Any gain
or loss on. derecognmon is also recogmsed in profit or loss.
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JUNGHEINRICH LIFT TRUCK FINANCE LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31
DECEMBER 2021 (CONTINUED)

'PRINCIPAL ACCOUNTING POLICIES (CONTINUED) -

1.8 Financial instruments (continuedI

(c) * Financial liabilities and equuty (contlnued)

lntra-group financial mstruments

Where the company enters into financial guarantee contracts to guarantee the mdebtedness of
other companies within its group, the company considers these to be insurance arrangements and
. accounts for them as such. In this respect, the company treats the guarantee ‘contract as a
contingent liability until such time as it becomes probable that the company will be required to

make a payment under the guarantee.

" {d} Impairment

The company recognises loss allowances for expected credit losses (ECLs) on financial asséts .

measured at amortised -cost, debt investments measured at FVOCI and contract assets: (as
defined in IFRS 15).. . -

‘The company measures loss allowances at an'amount equal to lifetime ECL, except for other debt
securities and bank balances for which credit risk (i.e. the risk of default occurring over the
expected life of the financial.instrument) has not mcreased significantly since mmal recognition
which are measured as 12-month ECL.

" Loss allowances for trade receivables and contract assets are always measured at an amount
" equal to lifetime ECL. When determining whether the credit risk of a financial asset has increased
significantly since initial recognition and when estimating ECL, the company considers reasonable
and supportable information that is relevant and available without undue cost or effort. This
includes both quantitative and qualitative information and analysis, based on the company's
historical experience and informed credit assessment and including forward-looking information.

Lifetime ECLs are the ECLs that result from-all possible default events over the expected life of a
financial.instrument.

12-month ECLs are the portion of ECLs that result from default events that are possible within the
12 months after the reporting date (or a shorter period if the expected life of the instrument is less
than 12 months)

The maximum period considered when estlmatmg ECLs is the maximum contractual period over
which the company is exposed to credit risk. .

Measurement of ECLs

_ECLs are a probability-weighted estimate of credit losses. Credit losses are measured as the
present value of all cash shortfalls (i.e. the difference between the cash flows due to the-entity in
accordance with the contract and the cash flows that the company expects to receive). ECLs are
dlscounted at the effective mterest rate of the financial asset.
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JUNGHEINRICH LIFT TRUCK FINANCE LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31
DECEMBER 2021 (CONTINUED)

~ PRINCIPAL ACCOUNT|NG POLICIES (CONTINUED)
1.8 Financial instruments (continued)

(d)  Impairment (continued)
: Credit-impaired financial assets

At each reporting date, the company assesses whether fi nancial assets carried at amortised cost
and debt securities at FVOCI are credit-impaired. A financial asset is ‘credit-impaired’ when one
or more events that have a detrimental impact on the estimated future cash flows of the financial
asset have occurred.

Write-offs

R

The gross carrying amount of a financial asset is written off (either partially or in full) to the extent

~ that there is no realistic prospect of recovery.
1.9 °  Stock

The value in stock represents the customer contract receivables under finance lease for which the
contracts are due to start in the following year or the outstanding customer contract receivables at
the point of termination.

1.10 - Leases

The company provides lease finance to Jungheinrich Financial Services Limited and acquires
equipment from Jungheinrich UK Limited. Equipment acquired is funded through sale and lease back
and forfaiting finance arrangements with third party and group finance providérs. Sale and lease back
transactions are accounted for as a loan secured on the assets subject to the transaction. Under
forfaiting, the funding received from the third party financing partner is secured against the right to
the receivables due under the respective contract hire agreement.

Assets that are leased to customers under finance leases are recorded as debtors in the balance
sheet at inception of the lease and tumover is recognised accordingly for the capital value of the lease
while the interest elements are recognised in the profit and loss account over the period of the lease.

- Rentals receivable under operating leases are recognised on a straight-line basis over the lease term.

Under operating leases, the assets are capitalised in the balance sheet and depreciated on a stralght ‘

line basis down to their resndual value over the life of the relating contract.
At the inception of a contract, the company assesses whether a contract is, or contains, a lease.

A contract is, or contains, a lease if the contract conveys the right to control the use of an ldentlﬂed
asset for a period of time in exchange for consideration.
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.JUNGHEINRICH LIFT TRUCK FINANCE LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR ‘THE YEAR ENDED
31 DECEMBER 2021 (CONTINUED) o

PRINCIPAL ACCOUNTING POLICIES (CONTINUED)

1.10 Léases (continhed)

As a lessor

At inception or on modification of a contract that contains a lease component and one or more

additional lease or non-lease components, the company allocates the consideration in the contract
applymg IFRS 15. '

When the company acts as a Iessor it determmes at Iease inception whether each lease is a
finance lease or an operating lease.

To classnfy each Iease. the company makes an overall assessment of whether the lease transfers

substantially all of the risks-and rewards incidental to ownership of the underlying asset. If this is

the case, then the lease is a finance lease;. if not, then it is an operating lease. As part of this

assessment, the company considers certain indicators such as whether the lease is for the major

part of the economic life of the asset

When the ‘company is an mtermedrate lessor, it accounts for its interests in the head lease and the

" sub-lease separately. It assesses the lease classifi cation of a sub-lease with reference to the right-

of-use asset arising from the head lease, not with reference to the underlying asset.

The cempany applies the derecognition and impairment requirements in IFRS 9-to the net

investment in the lease. The company further regularly reviews estimated unguaranteed residual
values used in calculating the gross investment in the |ease :

- The company recognises lease payments received under operatmg leases as income on a

straight-line basis over the lease term as part of revenue:

1.11 . Related partles .

- Jungheinrich Financial Services Limited enters into ﬁnancial. service contracts with Jungheinrich UK

Limited's customers. The company acquires materials handling equipment from Jungheinrich UK

- Limited and lease it on to fellow group subsidiary Jungheinrich Financial Services Limited, who
- subsequently leasé the equipment to external customers: Jungheinrich Lift Truck Finance Limited

remains the owner of the object of the contract with the right to transfer ownership to third parties.

CRITICAL ACCOUNTING JUDGEMENTS AND KEY SOURCES OF ESTIMATION
UNCERTAINTY

“Inthe applicatioh of the'compahy’e accounting polfcies, which are described in note 1, the directors

are sometimes required to make judgements, estimates and assumptions about the carrying
amounts of assets-and liabilities that are not readily apparent from other sources. The estimates
and associated assumptions are based on historical experience and other factors that are
considered to be relevant. Actual results may differ from these estimates.

~
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., INTEREST RECEIVABLE AND SIMILAR INCOME

JUNGHEINRICH LIFT TRUCK FlNANCE LIMITED

- NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED

31 DECEMBER 2021 (CONTINUED)

CRITICAL ACCOUNTING JUDGEMENTS AND KEY SOURCES OF ESTIMATION
UNCERTAINTY (CONTINUED)

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to .
accounting estimates are recognised in the year in which the estimate is revised if the revision
affects only that year, or in the year of the revision and future years if the revision affects both
current and future years.

The classification of leases as either finance leases or operating leases represents a critical

_accounting judgement on the basis that this classification drives recognition of revenue.

REVENUE -

The company’s revenue is analysed as follows:

2021 2020

£'000 £'000

Revenue from sale of goods 46,292 43,034
Operating lease rentals receivable - 15,701 14,878
Rendering of services . : ¢ 2,954 3,263
Interest income from finance leases , . 3,798 . 4223

“ Total revenue A ‘ : 68,745 65,398

All revenue is derived from Jungheinrich Financial Services Limited and Jungheinrich UK Limited.

COST OF SALES
2021 2020
v £°000 £'000
.C_ost of goods and services . : 52,204 48,328
Interest payable to third parties . ' 3,008 3,487
Interest payable to other group companies : ) 1,733 1,844 .
Depreciation of tangible fixed assets - 10,738 11,034

67,683 64,693

2021 2020

£'000 £'000 -
Interest receivable from other group companies 463 5
4635
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JUNGHEINRICH LIFT TRUCK FINANCE LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED
31 DECEMBER 2021 (CONTINUED)

6 INTEREST PAYABLE AND SIMILAR EXPENSES

2021 2020

£000 £000

. Interest payable to other group combanies . 25 - 79

| 25 79

) 7 OPERATING PROFIT

Op_eratirig profit is stated after‘charging: : ' 2021 . 2020
A : £'000 £000 .

Depreciation of tangible fixed assets - 10,738 - 11,034

Cost of stock recognised as an expense ' 46,022 42,425

Auditors' remuneration — Audit fees payable to the company s

auditors for the audit of the annual fi nanC|aI statements - ~ 13 13-

No non audit fees were charged to the company for the year endlng 31st December 2021 (2020
£n|I)

8 STAFF COSTS

- The company's acti\)ities are vcarried out by employees of fellow group subsidiary Jungheinrich UK

Limited, which charges a management fee for these services. As such, the company has no -
employees or payroll costs in either the current or preceding year. The directors received no -

remuneration relating to the company in either the current or’ preceding year and their time
attributable to this company is consndered negligible.

9  TAX ON PROFIT ‘
S 2021 . 2020

£000 . £000
UK corporation tax . .
Current tax on income for the year ’ : 522 702 -
Adjustment in respect of prior years : (145) - (410)
Total current tax - ' ' o - 377 292 .
Deferred tax , ‘
Origination and reversal of temporary differences . ’ (257) (598)
Adjustment in.respect of prior years - . (774) 666
~ Effect of changes in tax rates e (2,058) (515)
Total deferred tax : ' - . _(3,089) (447) -
" Total tax (credit)/charge on-profit for the year ' : - (2,712) (155)
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JUNGHEINRICH LIFT TRUCK FINANCE LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED
31 DECEMBER 2021 (CONTINUED)

TAX ON PROFIT (continued)

Reconciliation of tax charge: : 2021 2020
) £'000 £'000
Profit before tax 1,401 549
Current tax at 19% (2020:19%) R 266 104
Effects of : : ) :
Changes in tax rates _ . (2,058) - (514)
- Expenses not deductible : - (1)
Adjustment in respect of prior years . (920) 256
Total tax (credit) / charge on profit for the year L (2,712) (155)

The Finance (No.2) Act 2015 reduced the main rate of UK corporation tax to 19%, effective from 1 April
2017. Afurther reduction in the UK corporation tax rate to 17% was expected to come into effect from 1 April .
2020 (as enacted by Finance Act 2016 on 15 September 2016). However, legisiation introduced in the
Finance Act 2020 (enacted on 22-July 2020) repealed the reduction of the corporation tax rate, thereby
maintaining the current rate of 19%. .

The UK Budget 2021 announcements on 3 March 2021 included measures to support economic recovery
as a result of the ongoing COVID-19 pandemic. These included an increase to the UK's main corporation
tax rate to 25%, which is due to be effective from 1 April 2023. Deferred taxes on the balance sheet have
been measured at 25% (2020: 19%}) which represents the future corporation tax rate that was enacted at
the balance sheet date. . .

TANGIBLE ASSETS
. Assets on Assets on
. operating operating

lease lease -
2021 2020
N £'000 £'000
Cost ] : )
At 1 January - : o 71,866 73,259
Additions : . 13,721 - 11,218
Disposals (12,469)  (12,611)
At 31 December ' , 73,118 71,866
Accumulated depreclatlon
At1January . : o 32,474 20,422
Charge in the year . . 10,738 11,034
Disposals " (9,504) (7,982)
At 31 December o 4 33,708 32,474
Net Book Value : ‘ :
At 1 January . . ‘ 39,392 43,837
At 31 December _ a 39,410 39392
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JUNGHEINRICH LIFT. TRUCK FINANCE LIMITED

- NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED

31 DECEMBER 2021. (CONTINUED)

TANGIBLE ASSETS (continued)

As described in note 1 , where assets owned by the company are leased under contracts classified as opéra‘ting

leases, the assets remain on the balance sheet of the company and are depreciated on a straight line basis
down to their residual value over the life of the relating contract.

DEFERRED TAX ASSET A '
The deferred tax asset of £8,576k (2020: £5,487Kk) relates solely to fixed asset timing differences available for

offset against future profits. All deferred tax assets as at 31 December 2021 are considered recoverable and
have therefore been recognised on the balance sheet at that date.

2021 - 2020

. £'000 £'000

Net deferred tax asset at 1 January . - ’ ;‘5,487 . 5040
- Credit to profit and loss account for the year - 3,089 447
Net deferred tax asset at 31 December : : ' 8,576 - 5,487

In the autumn mini-Budget 2022, the Government announced that from 1 April 2023 the planned corporation '

tax rate increase to 25% from 19% will be cancelled. As the proposal to cancel the rate had not been

. substantively enacted at the balance sheet date, its effects are not included in these financial statements.
. Deferred tax has been measured at 25% being the enacted rate that prevailed at the balance sheet date.

However, it is likely that the overall effect of the change, had it been substantively enacted by the balance
sheet date, would be to decrease the deferred tax asset by £2,058k.

STOCKS
- 2021 2020
‘ £000 £'000
Finished goods - ‘ , . 1,650 4,071
There is no material difference between book value and replacemght cost. -
'DEBTORS: amounts falling due within one year ‘
' ' 2021 2020
~ £'000 - £'000
Amounts receivable under finance leases with other group companieé . 34,976 33,996
Amounts receivable from other group companies _ ' . .567 ‘497
Corporation tax receivable ' - 175

35,543 34,668

DEBTORS: amounts falling due after more than one year

‘ : o ‘ . _ 2021 2020 .
Amounts receivable under finance leases with.other group companies: - £'000 £000
Amounts falling due between two and five years. ’ ' 80,472 - 81,062.

Amounts falling due in more than five years : : 5,326 . 4,377

85,798 85439

31

e ottt s i e e 3 i e



A

{

15

16

JUNGHEINRICH LIFT TRUCK FINANCE LIMITED ; .
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED
31 DECEMBER 2021 (CONTINUED)

LEASES
- 2021 ' Minimum Present value
: lease of minimum
payments lease
. ) receivable payments
Future minimum payments receivable under finance leases at 31 December £'000 £000
2021 are as follows: : : : .
Within one year ' 38,142 34,976
Between two and five years ' 84,812 80,472
After five years : . - 5,437 © 5,326
Gross ihvestment in finance leases ' . 128,391 120,774
Discounting of future minimum lease payments receivable . (7,617)
Present value of future minimum lease payments receivable 120,774
2020 : . Minimum
. . lease Present value
payments of minimum
receivable lease payments
Future minimum payments receivable under finance leases at 31 December - £'000 £'000
2020 are as follows:
Within one year - c 37,283 33,996
Between two and five years’ ' " 85,595 81,062
After five years : } 4,436 4,377
Gross investment in finance leases ' 127,314 119,435
. Discounting of future minimum lease payments receivable (7,879)

Present value of future minimum lease payments receivable 119,435

Unearned future finance income from finance leases totalled £7, 61 7k (2020: £7,879k) at the balance sheet
date. . ,

CREDITORS: amounts falling due within one year '

2021 2020

£'000 £'000
Borrowings due to banks ' : 26,596 26,219
Payables due to other group companles : ’ 9,264 8,923
Borrowings ‘due to other group companies . 24377+ 24,064
Other creditors and accruals . : ' . 35 " 49
Corporation tax payable ‘ 256 -

60,528 59,255
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JUNGHEINRICH LIFT TRUCK FINANCE LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED

'_ 31 DECEMBER 2021 (CONTINUED)

CREDITORS: amounts falling due after more than one year
. : . © 2021 2020
B ~ £°000 £'000
Bbrrowings due to banks : 67,606 68,776
Borrowings due to other group undertakings 40,596 41,008
108,202 109,784
‘LOANS AND OTHER BORROWINGS o . .
o : 2021 2020
£°000 £000
Borrowings due to banks : 94,202 94,995
Borrowmgs due to other group undertaklngs 64,973 65,072
159,175 160,067
Liabilities in respect of bank borrowings
. . 2021 2020
£'000 . £000
Within one year . 26,596 26,219
Between two and five years - 62,606 64,828
After five years’ - . 5,000 3,948
94,202 94,995
, . _ 2021 2oéo
Borrowings due to other group undertakings £000 £'000
Within one year ~ 24377 24,064
Between two and five years 40,097 40,295-
After five years 499 . 713
64,973 65,072

Liabilities in respect of bank borrowings and borrowings due to other group undertaklngs are secured
. against the underlying assets subject to the arrangements

inception of the contract.

Borrowings are repaid on monithly basis over the period of the respective contract.

e g g iy ot e
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JUNGHEINRICH LIFT TRUCK FINANCE.LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED
31 DECEMBER 2021 (CONTINUED)

CALLED UP SHARE CAPITAL

2021 2020

£'000 £'000
Allotted called up and fully paid o
700,000 (2020: 700 ,000) ordinary shares of £1 each . 700 700 .

This is a single class of ordinary shares. There are no restrictions on the dlstnbutlon of dlwdends
and the repayment of capital. All shares rank pari passu in all respects.

ULTIMATE PARENT COMPANY AND CONTROLLING PARTY

The largest and smallest group of which Jungheinrich Lift Truck Finance Limited is a member for
which group financial statements are drawn up is that headed by Jungheinrich AG, which is
controlled by the Jungheinrich family and is a company incorporated in Germany. The consolldated
financial statements of this group are available to the public and may be obtained from Fnednch-

Ebert- Damm 129 22047 Hamburg, Germany.

The companys immediate parent cempanies are Jungheinrich UK Holdmgs Limited, a company -
registered in England, United Kingdom, which owns 90%, and Jungheinrich Rental International AG
~ & Co. KG, a company registered in Germany, owning the remaining 10%.

In preparing these fi nancual statements the company has taken advantage of the provisions of FRS
101 and has not disclosed transactions and balances with Jungheinrich AG and its wholly owned

subsidiary undertakings.
POST BALANCE SHEET EVENTS

It is noted that events in Ukraine currently have a minimal impact on the business.
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