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TSL LIMITED (REGISTERED NUMBER: 04492402)

STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2022

The dircctors present their strategic repont for the year ended 31 December 2022,

Reporting Period

This rcport covers the company’s financial performance for the period | January 2022 to 31 Decomber 2022,
Principal Activity

The principal activity of the company. in the period under review, was that of major projects in the food, pharmaceutical, logistics,
data centre and hi-tech moanufacturing scetors. TSL Limited operates throughout the UK as a Technical Construction Partner io our
clienls, specialising in facility design, project management and construction across the Food, Pharmacentical, Logisties, Date Centre
and Advanced Manufacturing sectors.

The Board's Statement on s172(1)

The Board of Directors, in line with their duties unifer $172 of the Companies Act 2006, act in a way they consider, in good  Taith,
would be most likely to promote the sueceess of the Company for the henefit of its members as a whole, and in doing so kave regard
to a range of matters when making decisions for the long term. Key decisions and matters that are of strategic imporiance to the
Company are appropriately informed by st 72 factors,

Through an open and transparent dialogue with our key stakeholders, we have been able to develop a clear understanding of their
nceds, assess their perspectives and monitor their impact on our strotegic ambition and culturc. As pant of the Board's
decision-making process, the Board and its Committees consider the potential impact of decisions on relevant stakeholders  whilst.
also having regard w 2 number of broader factors, including the impact of the Company’s operations on the envirgnment, responsible
business practices and the likely consequences of decisions in the long term.

ustrations of how s172 factors have been applied by the Board can be found theoughout the Strategic Repont. For example, for

stails on how we have considered the impact of the Company’s operations on the environment see the sections on BREEAM and
Streamlined Energy and Carbon Reporting (SECR); for details on how we have considered the impact of the Company's operations
on our employees see, amongst others, the sections on Waorksafe: WorkSman and TSL- Academy; and for growth plan decisions,  see
the section on Review of Business and Future Quilook.

The Strategic Report identifics throughout infoemation relevant to s172 factors and importantly how the Company maintains  high
standards of business conduct.

Review of Business

Despite the numerous economic and industry challenges ranging from inflation, high inicrest rates, and the conflict in Ukraine, the
resulis of the company show a srong performance. Although tumover reduced due to defayed projects, marging were maintained at
2021 levels, our financiat targets were achieved, and we delivered against all of our business KPIs. We have secured a strong
pipeline of projects for 2023 on a negotiated basis, reducing the impact of price volatility.

TSL's standing as a leader in the logistics sector was undispuwtedly upheld in 2022, TSL delivered 21 major logistics projects  which
accounted for 67% of our annual murnover. This included the completion of 2 1.2m sq fi multi-chamber regional distribution cenire
for Lidl at Luton - the largest facility ever consiructed for the reiler.

We continued 1o deliver on gur proven points of difference with safety, speed and quality remaining our primary focuses. This year,
we have continued to sirengthen our working partership with all of our longstanding clients with 90% ol our business coming from
these existing relationships.

TSL has offered unwavering support o our key cliemts’ logistics networks through the difficul market conditions and we  have
maingincd our market leading speed of delivery, through strong communication and integration with our trusted supply chain
partners,

The successful completion of our first data centre project in Brent Cross, London, in 2021 has led TSL to securs a number of Daia
Centre projects in 2022/23, in line with our business plan. This has significanty advanced our strategic objective fo become a lead
plaver in this market,

TSL continues 1o dominate ihe foed sector and 2022 saw the successful completion of the first facthiy for HelloFresh at SmanPare
SEGRO Derby. a statc-of-the-art food pirk which will provide 2 million $q £ of dedicated production space for the toed industry.
The first 110,000 3q fi unit was completed in & months and aligwed the client ) commence launch as per their imended  timetable,
Excellent progress was made towands a second 425,000 sq i facility for HelloFresh. This will be the first facility to run off the
dedicated, sustainable, cnergy centre onstic which is also being delivered by TSL.



TSL LIMITED (REGISTERED NUMBER: 04492402)

STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2022

TSL are continuing to deliver our growth plan with over two-thirds of the coming year's forecasted turnover secured in the first
quarter of 2023. To support the forecast growsh of the business, we have continued to strengthen our management team. Most
notably, this includes the appointiment of a Chief Sirategy Officer who will reinforce our world-class teams to drive long-term
stratcgy, scize opportunity and manage growth,

Throughout 2023, this unifying momentum across our multinational wam will be developed into a resilient "Team of Teams' sirocture
to ensure experience and leamning is embedded from the outset of each project. This will bolster our robust project workstreams
whilst enhancing our ability to plan and regct accordingly in the various sectors of the murket we operate in,

The board of senivr directors continue to work together and ensure a strong and sustainable trajectory for the intemational and UK
operations of the business. The busingss is well established in our headquarters at Chalfoni Park House in Gerrards Cross. This prime
location withip the M23 continues to draw-in strong and capable employees across afl disciplines. We continue to operate from our
regional premises in Newcastle and Lymm and have added significant steength o the icams in the North of the UK, w altow us 1©0
manage the major projects we are underwking in these regions.

Key performance indicators

The company’s key performance indicators are as follows:-

2022 2021
Tumover 4553 M 343.0M
Gross Profit % 3% 3%
Operating Profit % 1.5% 1.8%
Cash Balance £25.2 M £36.9 M

International Operations
TSL has continued io develop our overseas presence in line with our S-year business plan.

TSL GembH hos continued 10 deliver projects in 2022 and has secured an impressive order book of projects in the logistics and  daza
centre sectors for 2023, We continue o grow our team working out of our head office in Wurzburg and our office in Frankfurt. 2023
will sce the opening of & third office in Berlin,

TSL's Irish business has scen further impressive srowth over 2022 and we have sccured significant work in 2023, Qur Head Office in
Maynooth now has a varied and established team across the disciplines required to translate our tried and tested methadology of
delivering class-leading projects.

TSL continues o maintain a sirong presence in North America. The completion of a large-scale food manufacturing facility in the
Bay Arca of California will be in Q2 2023,

We will continue i build upon gur successes in the construction of logisiics and supply chain support facilities and focus on
building and maintaining strategic alliances with our key clients in this sector. Qur growing presence in the Daia Centre market also
extends across Mainland Europe where we have built and maintained strong relationships with key international clients,

Our presence alongside our key clients, aligned through our growth trajectories across the UK., Ireland, Mainland Europe and Nosth
America should pave a strong path for TSL's continued sustainable growth.

Worksafe: WorkSmart

tn 2021, TSL launched an initiagive titled Work Safe : Work Smart. The initiative focuses on four key elements: People, Process,
Places and Technology to casure every project is carricd out to the highest siandards, In 2022 we continued to build upon  this
initigtive by investing in an ERP system, a new end-to-end workforce management. platform and other digital technologics. This
system will irmprove business data 1o enhance productivity and efliciency across all our projects.

Health, Safety and Environmental Considerations
Safery reimaing at the heart of our business and we are committed 1 ensuring that we provide a safe working enviranment for our

own teams as well as our subcontractor partpers and clients. We have continued to invest heavily in training and development
initistives, a3 well us our health and safety audits, w0 continually mise our exceptional safety standacds.

HSQE Awards and Accreditations



TSL LIMITED (REGISTERED NUMBER: 04492402)

STRATEGIC REPORT
FOR THE YEAR ENDED 3t DECEMBER 2022
TSL were proud to receive the RoSPA President's Award for outstanding health and safety performance over a period of [0 vears,

This presigious award is only given following 10 consecutive Giokd Medal Awards and represents our continued commitment
health and safety excellence.

TSL was ajso pleased to successfully renew the Alcumus SateContracior SSIP, CDM & CSR. Agcreditation, We also reined the
Achilles Building Confidence SSIP and our Constructionline SSIP Gold status & social value cenification. We also renewsd  the
HighWire SSIP and Aveua SSIP Accrediiasion.

Following a 14 day re-centification audit by UKAS auditors, TSL also completed 1SO standards 45001, 14001 & 9001,

Lasily, we were very pleased to achicve EcoVadis Silver in 2022 and have cntered our submission for 2023 with the target of
achicving a gold award,

HSQE Project Management Operations '

Our Project. Teams continue 10 utilise the Remote Induction App to maximise site safery. We revised our Permit 10 Work System 1o
ensurg its continued robustness across all projects, including the introduction of nes in-house LOTQ Permit and Permit Training.

Daily safety and co-ordination meetings continug to be held with all Subcontractar Supervisors and Managers and there are full-time,
site-based HSQE team members on all projects. Weekly Project Manager Site Safety Inspections are conducted using the TSL
Inspect App for swift reporting and communication. Weekly Task Specific Toolbox Talks continue to take place and our "Take 3
Point of Work Risk Asscssments continue to operate on all projects,

During 2022 we also expanded our HSQE team to support our growth plans, including making a aumber of senior appoiniments to
drive innovation and sustain our sirong performance.

Anoual Accident Freguency Rate (AFR)

Year End Total Hours Worked AFR fInjuries AFR RIDDOR /LTI's
June 2012 351,178 3.99 0.00
June 20113 484,743 371 0.21
Junc 214 501,412 2.08 0.00
June 20135 726,604 2.20 0.00
June 2016 859,739 1.40 0.00
June 2017 1,100,740 1.27 0.00
Junc 2018 1,018,427 1.08 0.00
June 2019 1,759,205 1.02 0.00
December 2020 3,297,717 .87 0.00
December 202t 3,775,335 (.32 0.50
December 2022 3,992,773 0.78 0.00

Streamlined Energy and Carbon Reporting (SECR)

TSL is a business with a clear purpose: crealing sustainable, resilient infrastructure that will help transform society and enable onr
clients 1o be a driving toree for global Britain's economic future.

In acting responsibly, we ttegrate sustainable principles imto every aspect of our operations, rom project plunning and  construction
10 building functionality, By keveraging new techpologies and adopting low-emission construction niethods and materials, we siove
10 create susiainable infrastructure that meets the highest standards of quality whils: pushing the boundaries of innovation

n 2022 reduced revenue resulted from seversl changes o construction projects during the peried, including a pausce to o new build
that had been fully resourced.

Emissions increased in 222 because of planned business growth in headeount and the improvements made i dotu-gathering
methodologies,

This peried (12M 30 Dec 20223 Prior Period (12M w Dec 2021}
Total electricity use 249 205 kWh 2131,999 kWh
Toial gas use 8169 kWh 11,225 kWh
Total transport fuel 2184712 kWh 1,861,309 kWh
Towal energy from other tucls 0 KWh 0 kWh

Page 4



TSL LIMITED (REGISTERED NUMBER: 04492402)

STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2022

Total energy use (all sources) 2442285 kWh 2,104,733 kWh
Total carbon emissions (glectricity) 73:CO2e 6% tCO2e

Total carbon emissions (gas) 21CO2e 21CO2%e

Total carbon cmissions (transpert fucl) 632 1CO2c 592 tCO2c

Towl carban emissions {other sources) 30 1CO2e 01CO2%e

Towl carbon emissions 787 1C02% 662 1C0O2e

Total eswaie 19,1534 sqft 19,154 sqit
Carbon intensity ritio 1.731CO2% per £m 1.221C02¢ per £m
Methodology

The TSL reporting period is aligned with the 12 months of the calendar vear, reporting January to December (inclusive). TSL adopts
an aperational control approach to defining its organisational boundary.,

The GHG accounting and reporting followed the principles of relevance, completeness, consistency, accuracy and transparency.
These principles are applicd when collecting, revicewing and verifying data before performing the GHG cmissions calculations in
accordance with the requireinents of the (ollowing standards: World Resources Institute (WRD), Greenhouse Gas (GHG), Protocol
Corporate Standard (revised version), DEFRA's Environment Reporting Guideline (including Streamlined Energy and  Carbon
Reporniing Requiremenis, March 2019). All 2022 emissions are calculated using the DEFRA 2022 issue of the conversion factor
repository.

‘Note the following methodologies, assumptions, and calculations for 2022:

TSL contracted 9 PASS1215<compliznt consultancy o run the energy and emission calculations, Grid electricity emissions were
reparted using the location-based methodology. This includes owsed and rented propertics (a mixwre of scopes 2 and 3).

Transport fucl is calculated from mileage data collected from the fleet of TSL vehicles that report monthly from edometer readings.

The carbon intensity ratio has changed from evaluating emissions per sq. fi. of property 1o measuring tonnes of CO2e per £ million
tumover. This measure betier represents business activity and will scale with planned business growth over the coming years.

Energy Efficiency Meusures

The company focuses during 2022 included ihe installatton of new telematics and in-cab performance hardware in company fleet
vehicles. Using real-time feedback to support drivers in improving the quality of their driving, this upgrade will continuc to improve
safety and fucl efMiciency, TSL has also offered the hardwure free of charge to any grey fleet drivers,

TSL's long~term plans include a complete transition to electric and alternative fuel vehicles for the company and grey fleet. [n 2022
the business designed a salary sacrifice scheme for employees to finance new clectric vehicles and charging infrastructure to launch
in 2023,

BREEAM

TSL has significant cxpericice in the construction of sustainable buildings, matcrials and the methods used. This year our tcams have
delivered a number of 'Exceltent” and "Very Good' schemes with our Project Teams adding significam value to the early design
process. We ensure that the BREEAM rating achievement is effectively managed and communicated through the supply chain to
ensure compliance. Along with the assessors, our reams provide hands-on guidance through to project completion and are proud of
the support we have offered to our clients on delivering their corporate socisl responsibility targets.

Continuous Improvement

TSL recognises the ongoing significance of Continuous hmprovement i maintaining our competitive cdge and remaining at  the
farcfront of our chosen sectors workdwide. Qur unwavering commitment (0 progress spins across every aspect of our operations,
wanscending departimenial boundaries and acknowledging the value of cven the smallest elements within our erganisation.

We appreach Continuous Improvement as a collective cffort, appreciating that cach change, irmrespective of its magnitude, carmics
immense importance. Throughout the year, our dedicated Continzous Tmprovement team have assimilated best practices lrom  diverse
markeis © maincain our competitive advantage on a global scale and ensure that no opportunity for enhancement is overlooked. This
has allowed us o consistently refine our processes during the year in order 1o opiimise efficiency and elevate our performance
stanclardds,

TSL Team

-
£
L
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TSL LIMITED (REGISTERED NUMBER: (4492402)

STRATEGIC REPORT
FOR THE VEAR ENDED 31 DECEMBER 2022

TSL continues 1o be an energetic snd ambitious company that is actively creating opportunities through new projects and  the
enduring talent of our people. Strategy-led, TS has an imaginative road map out to 2030 and beyond, which is optimised @ exploit
the opportunities created by novel technology and new construction processes. Most importantly, with a unigque ethos based upon
creativity and imagination, TSL out-paces our peers; we reeruit well which in tum enables our sustained growth.

We are prond of the people who have helped 1o shape TSL, many of whom have been with us from the start. Through  their
dedication and commitment, they continug io work with our supply chain pariners to deliver beyond expectations.

We place a great deal of emphasis on looking afier our people who are the heart’ of the TSL family and as a resuit have exceptional
levels of team retengion.

-We remain focused on recruitment and are constantly strengthening our operational teams for our major projects and to support our
ever-growing presence across the data centre secior, i ensure all aspects of health, safery, environmental, together with project and
comumercial management are sufficiently resourced, as we continue to evolve.

[t continues 1o be our ethos o always promote (rom within and we have had several key appointments over the year which has
strengthened the Senior Management Team and our Operational Board of Directors

Moving forward, as well as continuing to strengthen the UK teams, we are also focusing on developing @ dedicated and  multi-lingual
management team 1o build on our successes in Europe. As part of the TSL Academy, we have introduced language and  cultural
training for team members to assist in their integration with their European project teams both intemally and externally.

A valued workforce 15 a resilient and dedicated capability that underping and enables TSL's continued success.
TSL Academy
TSL: recognises that employees and our supply chain arc key stakcholders of the business.

As a business, we have recently adopted and embedded relevant values and standards across the teamn.  These are; pride, integrity,
discipline, selflessness, trust and ambition 3o learn. The latter value (ambition to leam) reflects TSL's appetite for social mobility
through the carcer developmient of our workforce, both as individuals and as 8 collective organisation.

This passion - 1o untock the potential in our people - is delivered through TSL's Academy, our internal “training engine’, which
provides mentoring, coaching, employment courses and life skills. Our aim is to retain talent and nurture the youth of today to
hecome the senior TSL leadership of tomorrow.

By focusing on personal development, the TSL Academy can empower and delegate across a diverse workforce, which in turn not
only speeds up decision-muking, but the completion of our projects. This approach to managing agile and fluid teams across the
eountry, entities (within TSL) or countries is exciting. Bureaucratic boundaries are blurred through the shared consciousness amongst
our team, which allows ezch member to feel part of the deciston-making process and thereby valued.

The Academy is at the centre of all the training snd development of the wam and focuses oa sufety, quality and our interoal TSL
systems of operation, along with delivering practical courses supported by the CITB and our nerwork of trusted training

collaborators.

From Accounts 10 Project Delivery, the Academy continues 10 Facilitare caneer courses for our team, complete with training  plans
designed 1o help each team member with achieving their goals.

We affer apprenticeships through the Academy ensuring cmplovees continue o grow and develop and contribute to the company's
strategic goals.

The Academy launched its website in 2022 including meltifingual induction videos and associaicd HSE trainings courses for our
international subcontractors,
Clients’ Continued Support
TSL take pride in the relationships we have built with our clients over the veurs, with much of our business being driven (rom these
ongoing relatiouships. Qur clicns have confidence n our ability o deliver i 1he sectors we operate in and we are secing 2 significant

level of our work now being negotiated.

We would fike 10 wke the opporuaity to thank our clients for their continued support and comimit to always olfering a service above
and beyond expectations.

Specialist Subcontract Partners
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We have continued to develop our strategy of working cven closer with selected specialist subcomtractors who bring an added
dimension of knowledge and skills to our business. We continue to strengthen our supply chain o cope with our growth strategy
across the UK, frcland, Mainland Europe and North America. We would like to thank them for their support and ook forward to
sustained growth in the future,

As the company continues 10 grow. we consiantly monitor the performance of our supply chain to ensure that we are managing the
level of work we award to individual comipanies and aligning this with their capabilitics. This ensures that we remain lovel 10 our
angaoing partpers and fecilitate the frger projecss that we are undertaking.

We have made significant progress in 2022 towards supporting our pariners to continuc to raisc the standards oi health, safcty and
quality, with the completion of TSL's CATS 20 Minimum Requirements, This will further support our wark to ensure that all of our
subcontractar partners can demonstraie the precise skills, knowledge and experience required to meet our high standards. We  will
continue our programme of briefing sessions with our partners alongside quality audits to ensure that these standards are maintained.

Future Outlook:

To date the business has secured a number of large-scale, high-profile projects which will ensure a strong performance for the
coming firancial year. We also have a significant pipeline of projects moving forward into 2023 which gives us confidence to stride
forward with our plans for investment tn our infrastructure and continue our intemational expansion. TSL continues to work with our
key clients o manage and mitigate the risks driven by the current unprecedented market pressures. .

We maintzin our policy of not working on contracts below cost, which cnables us to operate to our core principles of openness and
honesty to our clients. Qur strong level of repeat business, however, has proven te us that this is the best policy for maintaining  our
long-term success as a business.

We arc confident that our modcl for delivening projects collaboratively and pragmaticalty will continuc to sct us aside from our
competitors by offering a greater level of cost certinty, market-leading delivery programmes and an unrivalled commitment 10
safety, quality and the environment. The recent appointmeni of an International Head of Quality will strengthen our proactive
approach towards the implementation and monitoring of rigorous quality assurance processes.

2023 will sec us further pursuc large-scale logistics projects and ke our proven delivery formula into new regions  across
construction suppty-chain hubs. We will continue o maintain our position as number one within the food sector, whilst delivering a
numbcr of data centre projects to further cement our successful diversification into this market.

In the coming year and beyond we will continue to invest in techrology and further strengthen our robust sysiems o facilitaze
continued expansion acrass Mainland Europe.

Principal Risks and Uncertainties
The management of the business and the execuiion of the company’s strategy are subject o a number of economic and consiruction
sector risks, which have impacted on material prices, availubility of products and labour. The key business risk and uncerainty

relates to client confidence in an economy with high inflation and increasing interest rates, the Ukraine conflict, and Brexit.

Due to these challenges we remain in constam dialogue with our clients to ensure we are as realistic as possible with projections and
quick to respond to changes in the scope and naturc of our work.

The company's exposure to credit risk, price risk and liguidity risk are managed as follows:
Credis Risk
The company endertakes appropriate credit agepcy cheeks on new customers and major suppliers before engaging in a trading

relationshig.

Price Risk.

The company manages the risk of major sepply price change by agrecing fixed pricing ahead of a contract commencing.

Liquidity Risk

The company maintaing a mix of short and long-term Anance 10 ensure the company bas seilicient funds available 10 meet

abligations as they fall due

Summary
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Despite the numerous challenges faced during the financial year we have delivered a satisfactory perforimence for 2022, We achieved
all of our goals in terms of wrnover and gross margin and we are in line with our adjusted targes for net profit. More importantly, we
have continued o build on our reputation with our clients whilst strengthening our team in order to facilitate our ambitious future
growth plans.

We have moved into new and exciting sectors thut lend themselves to the core skill set of our ieam. Notwithstanding this, we
continue io expand our technical teams to enable the delivery of turn-key projects that stand up to the safety, speed. quality and
budget comrael that bave become synonyinous with TSL amongst our repeat clients,

We will continue to focus on the reduction of our impact on the planet. As we build infrastructure, we have a duty to act responsibly,
cosuring we play our pant to protect the environment and Icave o fairer and healthier world behind us. Not doing so would undermine
the positive kegacy we are determined to build. :

With our well-established project delivery workstreams. technical construction expertise and strategic leadership, we look torward to
delivering @ strong performance in 2023, We will continuc to develop and honc our already proven delivery strategy to make

aurselves the only selution 1o deliver complex projects acrass our chiosen sectors,

ON BEHALF OF THE BOARD:

§F WHld - Director

14 Junc 2023
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TSL LIMITED (REGISTERED NUMBER: 04492402)

REPORT OF THE DIRECTORS
FOR THE YEAR ENDED 31 DECEMBER 2022

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

PRINCIPAL ACTIVITY
The principal activity of the company in the year under review was that of construction and project management.

DIVIDENDS
The total distribution of dividends for the period ended 31 December 2022 was £1,775,000,

FUTURE DEVELOPMENTS
Details relating 1o future developments are set out in the Strategic Report.

DIRECTORS
The directors shown below have beld office durinyg the whole of the period from 1 January 2022 10 the date of this repont.

M A McDonnell
J Wild

E Porter

G Brookss

FINANCIAL INSTRUMENTS
Details relating to financial instruments are set out in the Strategic Report.

CHARITABLE DONATIONS AND EXPENDITURE
Puring the year the company made charitable donations totalling £83,220.

STREAMLINED ENERGY AND CARBON REPORTING
Information in respect of SECR is madce within the Strategic Report.

STATEMENT OF DIRECTORS' RESPONSIBRILITIES
The directors are responsible for preparing the Report of the Directors, the Strategic Report and ihe fmancial staterments in
accordance with applicable taw and regulations.

Company law requires the directors © prepare linancial statements for exch financial year. Under thar law the direciors have elected
w prepare the financial statements in accordance with United Kingdom Generally Accepted Accounting Practice (United Kingdom
Accounting Standards and applicable law), including Financial Reporting Standard 102 "The Financial Reporting Standard applicable
in the UK and Republic of Irelund’. Under company law the directors must not approve the finsncial staterents unless they are
satisfied that they give a tyue and fair view of the state of affairs of the company and of the profit or loss ol the campany for  that
period. In preparing these financial statements, the directors are required to:

- select suituble accounting policies and then apply them consistently;

- make judgements and accounting estimates that are reasonable and prudent;

- state whether applicable accounting standards have been followed, subject to any material deparwres disclosed and explained in the
financial statements;

- prepare the financial starements on the going concern basis unless it is inappropriate 1 presume that the company will continue in
business.

The dirgctors are responsible tor keeping adequate accounting records that are sufficient 10 show and explain the company's
wransactions and disclose with reasonable accuracy at any time the financtal position of the company and enable them 10 ensure  that
the financial smiements comply with the Conypanies 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 irregularitics.

STATEMENT AS TO DISCLOSURE OF INFORMATION TO AUDITORS

So far as the directors ave aware, there is no relevant audis informaiion (a3 defined by Section 418 of 1he Conpanies Act 2006) of
which the company's auditors are unaware, and cach director has taken all the steps that he or she oughi to have taken as a director in
order to make himsel or herself aware of any relevant sudit information and o csiablish that the company's auditors are awarc of that
information.
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AUDITORS
The auditors, Cube Parners Limited, Statutory Augtitor, will be proposed for re-appointméent at the (orthcoming Annual General

Meeting.

14 June 2023
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REPORT OF THE INDEPENDENT AUDITORS TO THE MEMBERS OF
TSL LIMITED

Opinion

We have audited the financial statements of TSL Limited (the 'company”} for the year ended 31 December 2022 which comprise the
Statement. of Comprehensive fncome including Profiv & Loss, Bulance Sheet, Statement of Changes in Equity and Notes 0 the
Financial Staternents, including a summary of significant accounting policies. The financiad reponing framework that has been
applied in their prepacation is appticable law and United Kingdom Accounting Standards, including Financial Reponting Standard
102 “The Financial Reporting Standard applicable in the UK and Republic of Ircland’ (United Kingdom Generally  Accepted
Actounting Prattice),

In our opinion the financial statements:

- give 2 tree and fair view of the state of the company's affaies us at 31 December 2022 and of its profit for the year then ended:
- have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and

- have been prepared in accordance with the requirements of the Companies Act 2006,

Basis for opinion

We conducted our audit in accordence with International Standards on Auditing (UK) (ISAs (UK)) end applicable law. Qur
responsibilities under those standards are further deseribed in the Auoditors' 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 refevant to our audit
of the financial statements in the UK, including the FRC's Ethical Standard, and we have fulfilled our other cthical responsibilitics in
accordance with these requirements. We believe 1hat the audit evidence we have abramed is sufficient and sppropriate to provide e
basis for our apinion.

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 {inancial statements is appropriate.

Based on the work we have performed, we have not identified any material unceriainties relating fo evemts or conditions that,
individuglly or collectively, may cast significant doubt on the company's ability to continue as a going concern for a period of at least:
twelve months from when the financial statements are authorised for issue.

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

Other information
The directors are responsible for the other information. The other information comprises the information in the Strategic Report and
the Report. of the Directors, but does not include the financiat statements and our Report of the Auditors thereon.

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

In connection with our audil of the Ninancial statements, our responsibility is 10 read the other information and, in doing so, consider
whether the other information is materially inconsistent with the financial statements or our knowtedge obtained in the audit or
otherwisc appears to be materially misstated. If we identify such material inconsistencics or apparent material misstuitemends, we are
required to dotermine whether thes gives nise to a matenial nusstatement in the financial statements themselves. If, based on the work
we have performed, we conclude than there s a nmierial missenent of this other information, we are required w 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 undentaken in the course of the audit:

- the information given in the Strategic Report and the Report of the Directors for the financial year for which the financial
statemenis are prepared is consistent with the financial statements; and

- the Strategic Report and the Report of the Directors have been prepared in accordunce with applicable legal requirements,

Matters on which we are required to report by exception
In zhe light of the knowledge and understanding of the company and its environmeni obtained in the course of the audit, we have not
identified material misstatements in the Strategic Report or the Report of the Directors.

We have nothing 0 reporet in respect of the following maners where the Companies Act 2008 requives us 1o report 10 you ifl in our

opinion:

- adequate accounting records have not been kept, or returns adequate for our audit have noi been reccived from branches  not
visited by us; or

- the financial ssatenents are not in agreement with the accounting records and returms; or

- cerain disclosures of directors’ remuneration specificd by law are not made; or

- w have poi recsived all the information and ssplanations we require far our e,
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REPORT OF THE INDEPENDENT AUDITORS TO THE MEMBERS OF
TSL LIMITED

Responsibilities of directors

As explained more fully in the Statement of Dircctors’ Responsibilitics set out on page nine, the directors are responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view, and for such imernal conteol s the
directors determine necessary to enable the preparation of financial statements that are free from muaterial misstatement, whether due
to fraud or crror.

In preparing the financial statements, the directors are responsible for assessing the company's ability 10 continue a3 a going concern,
disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless the directors either
infend to liguidate the company or W vease operations, or have no realistic aliernative but 10 do so.

Auditors' responsibilitics for the audit of the finuncial statements

Our objectives are @ obtain reasonable assurance abowt whether the financial swaements as a whole are free from  material
misstatement, whether due to fraud or error. and 1o issue a Report of the Auditors that includes our opinion. Reasonable assurance is
a high level of assurance, but is not a guarantee that an audit conducted in accordance with [SAs (UK) will always detect o material
misstatement when it exists. Misstatements can arise from fraud or error and are considercd material if) individually or in  the
aggregate, they could reasonably be expected 1o influence the economic decisions of users taken on the basis of these financial
statcments.

The extent to which our procedures are capable of detecting irregularities, including fraud is dewiled delow:

We considered the central kaws and regwlations to the entity and ideatified those of significance to the entity. The significant laws and
regulations include health and safety and environmental protection due to the zctivity of the company being construction, We
undertook an enquiry of management and those charged with governance to evaluate those of significance and any instances of
non-compliance.

Through discussion. and where appropriate, writien representation, we obiained an uaderstanding of the entin’s policies and
procedures on fraud risks. including knowledge of any actual, suspected or alleged fraud.

Where pecessary documengation scrigtiny was used o determine the significance of any instances of non-compliance of central laws
and regulations.

We communicated relevant identificd laws and regulations and potential fraud risks 10 all engagement team members gnd  remnined
alert 10 any indications of fraud or non-compliance with laws and regulations throughout the audit.

The risk of management override of controls and understatement of revenue were identificd to have the greatest risk of  material
misstatement [Fom irregularities, including fraud, on the Ononcial statements. Our audit procedures o respond 10 these risks included
enquiries of management about their own idemification and assessment of the risks of regularities, -sample testing on the posting of
journals, reviewing of regulatory correspondence and professional fees, detailed substantive testing on the completeness of income,
and reviewing accounting estimates for biases.

Because of the inherent limitations of an audit, there is'a risk that we wilk not detect all irregularities, including those leading to a
matcrial misstatcment in the financial statements or non-compliance with regulation. This risk increases the more that compliance
with a law or regulation is removed from the events and transactions relfected in the finuncial statements, #s we will be less likely to
become aware of instances of non-compliance. The risk is also greater regarding irregularities occurring due o fraud rather than
error, as fraud involves intentional concealment, forgery, collusion, omission or misrepresentation.

A lurther description of our responsibilities for the andit of the finaneial statements is lecated on the Financial Reporting  Council's
website at www fre.org.uk/auditorsresponsibilistes. This description forms part of cur Report of the Auditors.



REPORT OF THE INDEPENDENT AUDITORS TO THE MEMBERS OF
TSL LIMITED

Use of our report

This report is made solely to the company's members, as a body, in accordance with Chapter 3 of Purt 16 of the Companies Act 2006,
Our audit work has been undestaken so that we might state to the company's members those matters we are required 1o state 1o them
in a Report of the Auditors and for no other purpose. To the fullesi extent permitted by law, we do not aceept or assume
responsibility to anyonc 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,

Steven Jones ACA (Senior Statutory Auditor)

for and on behalf of Cube Partners Limited, Statutory Auditor
5 Giftard Count

Millbrook Close

Northampton

NNS 3JF

£3 June 2023
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TSL LIMITED (REGISTERED NUMBER: 04492402)

STATEMENT OF COMPREHENSIVE INCOME INCLUDING PROFIT & LOSS
FOR THE YEAR ENDED 31 DECEMBER 2022

TURNOVER
Cost of sales
GROSS PROFIT

Adminisirative cxpenscs

Other operating income
OPERATING PROFIT

Interest receivable and similar income

Interest payable and similar cxpenscs
PROFIT BEFORE TAXATION

Tax on profit

PROFIT FOR THE FINANCIAL YEAR

OTHER COMPREHENSIVE INCOME

Notes

4

TOTAL COMPREHENSIVE INCOME FOR

THE YEAR

2022
£000

455,343

441,998

13,345

932

[

5486

The noes forn part of these (inancial statements
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2021
£000

348,038

531,084

. 16,954

10,034

1,699

8,335



TSL LIMITED (REGISTERED NUMBER: 04492402)

BALANCE SHEET
31 DECEMBER 2022

2022 2021

Notes £000 £'000 £000 £'000
FIXED ASSETS
Tangible assets 12 2,242 2,190
CURRENT ASSETS
Debiors 13 59,460 102,563
Cash at bunk and in hand 35,133 26,950

§4,613 139,513

CREDITORS
Amounts falling due within one year 14 65,422 123,921
NET CURRENT ASSETS 19,193 15,592
TOTAL ASSETS LESS CURRENT
LIABILITIES 21,435 17,782
CREDITORS
Amounts falling due sficr morc than onc year 15 (12N (267
PROVISIONS FOR LIABILITIES i3 (342) (260)
NET ASSETS ' 20,966 17,253
CAPITAL AND RESERVES
Called up share capital 19 | }
Retained earnings 20,965 17,254
SHAREHOLDERS' FUNDS 20,966 17,253

The financial statements were approved by the Board of Directors and authorised for issue on 14 June 2023 and were signad on 1S
behglf by:

fild - Director

Thi nies form part of these Dnancial statements
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TSL LIMITED (REGISTERED NUMBER: 04492402)

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2022

Balance at 1 January 2021

Changes in cquity
Profit for the vear

Totwl comprehensive income
Dividends

Balance at 31 December 2021
Changes in equity
Profit far the year

Total comprehensive income
Dividends

Balance at 31 December 2022

Called up

share Retamed Total
capial earnings equity
€000 £'000 £000
i 11,429 11,430
- 8.333 8.335
- 8,335 8,335
. (2,510) (2,510
i 17254 17.255
- 5486 5,486
- 5486 5.486
- (1,775) (1,775)
] 20,965 20,966

The nowes o pant of these financial setements
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TSL LIMITED (REGISTERED NUMBER: 04492402)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2422

STATUTORY INFORMATION

TSL Limited is a private company, limited by shares, registered in England and Wales. The address of it's registered office is
Chalfont Park House, Chalfont Park, Gerrards Cross Buckinghamshire, SL9 0DZ.The nawre of the company’s operations
and its principal activitics are set out in the Dircctors Report on pages §-9.

ACCOUNTING POLICIES

Basis of preparing the financial statements

These financial statements have been prepared in accordance with Financial Reporting Standard 102 "The Financial
Reporting Standard applicable in the UK and Republic of Ircland® and the Companics Act 2006. The financial statements
have been prepured under the historical cast convention.

The functional and presentational currency of the financial statements is Pound Sterling (£).

Financia! Reporting Standard 102 - reduced disclosure exemptions
The company has taken advantage of the following disclosure exemptions in preparing these financigl statermments, as
permitted by FRS 102 "The Financial Reporting Standard applicable in the UK and Republic of Ireland™

+  the requirenients of Section 7 Statement of Cash Flows;
«  the requirement of paragraph 33.7.

This company meets the definition of a qualifying entity per FRS102 and has taken advantage of the exempiion available in
paragruph 1.12 of FRS102 from presenting a statement of cash ows, The financial statements of this company are included
in the consofidated financial statements of the group headed by Tonrge Group limited, which can be oblained from  the
address given in Ultimate Parent Company note.

Turnover

Tumeover represents works performed by the Company (excluding value added tax) in respect of goods and services provided
in the ordinary course of business. Turnover is recognised once recoverability is deemed ceasonably certain. Itincludes sales
of all invoiced coniracts together with the value of work certified on contracts in progress. Retentions, claims and domages
arc credited to turnover when released by the custonser.

The amount of profit atributable to the stage of campleiion of a long-term contract is recognised when the outcome of the
contract can be foreseen with reasonable certainty. Turnover for such coniracts is stated at the cost appropriaie to their stage
of compietion plus attributable profits, less aimounts recognised in previous periods, which can include the application of
judgement. Provision is made for any fosses as soon as they are foreseen.

Retentions from contract sums are only recognised once the Company is certain the contractual obligations of the contract
have been fulfilled, Retentions withhield from contract sums are assessed on a contract by contract basis and credited or
charged to the profit and toss account when released.

Tangible fixed assets
Depreciation is provided at the following annual rates in order to write off cach assct over its estimated uscful life or, if held
under a finance lease, over the lease term, whichever is the shoeter.

Improvenents 10 property - 3% on cost

Plant and machinery - 25% on reducing balance
Fixtures and fittings - 33% oncost

Motor vehicles - 23% on reducing balance
Office equipmeni - 33% oa cost

Tangible fixed assets under the eost madel are stated a2 historical cost fess accumulated depreciation and any  accumulated
impairment losses.

Taxation

Taxation for the year comprises current and deferred tax. Tax is recognised in the Statement of Comprehensive  Income
inclucling Profit & Loss, excepl to the extent that it relates 1 items recopnised in other comprehensive income or direedy in
equiry.

Current or deferred taxation assets and linbilities are not discounted.

Current tax is recognised at the amount of tax payable using the tax rates and laws that have been enacted or substantively
cnuacted by the balance sheet date.

Page 17 continued...



TSL LIMITED (REGISTERED NUMBER: (4492402)

NOTES TO THE FIN

NCIAL STATEMENTS - continued

FOR THE YEAR ENDED 31 DECEMBER 2022

hJ

ACCOUNTING POLICIES - continued
Deferred taxation
Deferred tax is recognised in respect of alk timing differences that have originated but not reversed at the balance sheet date.

Timing differences arise from the inclusion of income and expenses in ax assessments in periods differens from those in
which they are recognised in financial statements. Deferred tax is measured using tax rates and laws that have been enacted
or substantively enacted by the year end and that are expected to upply to the reversal of the timing difference.

Unrelieved tax losses and other deferred tax assets are recognised only to the extent that it is probable that they will be
recovered against the reversal of deforred wix liabilities or other future taxable profits.

Foreign currencies

Manetary assets and habilitics in foreign currencies are translated into sterling at the rates of exchange ruling at the balance
sheet date. Transactions in foreign currencies are translated into sterling at the rate of exchange ruling at the date of
transaction. Exchange differcnces sre taken into account in arriving at the operating result,

Hire purchase and leasing commitments

Asseis obtined under hire purchase contracs or finance leases are capitalised in the balance sheet. Those held under  hire
purchase contracts are depreciated over their estimated useful lives. Those held under finance leases are depreciated over
their estimated usctul lives or the lease term, whichever is the shorter.

The interest element of these obligations is charged to profit or loss over the relevant period. The capital element of the
future payments is treated as a lability. -

Rentals paid under operating leases are charged to profit or 0ss an a straight ling basis over the period of the lease.

Pension costs and other post-retirement benefits
The company operates a defined contribution pension scheme.  Condributions payable to the company’s pension scheme are
charged to profit or loss in the period to which they relate.

Financial instruments
The company only enters into basic financial instruments transuctions that result in the recognition of financial ussets and
liabilitics such as trade and other debtors and creditors, other third party loans and loans with related parties.

Financial assets that are measured ai cost and amotised cost are assessed at the end of each reporting period for  objective
evidence of impairment. [f objective evidence of impairment is found, an impairment loss is recognised in the profit and loss
account.

For financial assets measured at cost fess impairment, the impairment loss is measured as the difference between an assets
carrying amount and the best estimate, which is an approximation, of the amount that the company weuld reccive for the
asset iF it were sold at the reporting date.

Financial asseis and liabilisies are offset and the net amount reported in the balance sheet when there is an enforceable right
io sct off the recogniscd amounts and there is an intention to scttlc on a aet basis or to realisc the asset and scitle the liobility
simultaneously.

Cash and Cash Equivalents
Cash and cash equivalents include cash on hand, demand deposilts and other short- term bighly liquid investments  with
original maturities of three months or fess.

Trade and Qther Debiors

Trade and other debtors including amounts owed 10 grovp companies are recogmised initially at trunsaction price (including
iransaction costs) unless a financing arrangement exisis in which case they are measured at the present value of future
receipts discounted at a market rate.  Subsequently these are measured at amortised cost less any provision for impairment.
A provision for impairment of trade receivibies is established when there 15 objective evidence that the company will not be
able to collect all amounts due according W the original werms of receivables. The amount of the provision is the difference
berween the asset's carrying amount and the present value of estimated future cash flows, discounted at the effective interest
rate. All movemenis in the level of provision required are recognised in the profit and loss.

Trade and Other Creditors

Trade and ather eredizors are classified as current labilities iF payment is due within one year or less. 1f not, they are
presented as non-cwrrent fiabilities.  Trade creditors are recognised initially at the transaction price and  subsequently
measured a1l amortised cost using the effective jnterest methocd.

Page I8 continued...



TSL LIMITED (REGISTERED NUMBER: (4492402)

NOTES TO THE FI1?

NCIAL STATEMENTS - continued

FOR THE YEAR ENDED 31 DECEMBER 2022

o9

CRITICAL ACCOUNTING JUDGEMENTS AND KEY SOURCES OF ESTIMATION UNCERTAINTY

In the application of the accounting policies, management have been required 10 make judgements, estimates  and
assumptions. These estimates which relate o the carrying values of assets, liabilities and long term conteacts {as detailed in
Accounting Policics above), where not readily available from other sources arc based on underlying assumptions and
experience. Actual results may differ from these estimates. The estimates and assurpptions are viewed on an on-goiny basis.

Recognition of revenue and contract profit is considered a critical accounting judgement. [t is based on informed judgements
made in respect of the ultimate profitability of a contract. Such judgements arc arrived at through the use of cstimates in
relation o the costs and value of work performed 10 date and 10 be performed in bringing contracts 1o completion.  These
estimates are made by reference to surveys of progress against the construction programme, changes in work scope, the
contractual terms under which the work is being performed, and the likely outcome of discussions on claims, costs incurred
and external centification of the work performed. Mapagement continually reviews the estimated final profit on contructs and
makes adjusimenis where necessary. The company has appropriate internat control procedures over the determination of each
of the above variables 10 ensure that profit take as at the balance sheet dawe and the extent of future costs o contract
complction are reasonably and consistently determined and subject to appropriate review and authorisation.

TURNOVER
The turnover and profit before taxation are antributable to the one principal activity of the company.

Ap apalysis of rnover by geographical market is given below:

.

2022 2021
£'000 £000
United Kingdom 455,343 343,538
Europe - 4,119
Rest of the World - 381
453,343

548,038

The urpover is atributable 10 the sales of all invoiced construction contracts ogether with the value of work certified on
contracts in progress.

OTHER OPERATING INCOME

2022 2021
£0a0 £000
Sundry receipts 2,773 1,368
EMPLOYEES AND DIRECTORS
2022 2021
£000 £000
Wages and salarics 13,957 14,743
Social security costs },78¢ 18T
Other pension costs 733
e 16,233 17,295
The average number of ecmployees during the year was as follows:
2022 2021
4
Construction operatives 139 169
Administration 3 27
Directars 4 4
196 200
20522 2021
¢ ,‘
Directars' remuneration 438.932 423,883
Page 19 continued...



TSL LIMITED (REGISTERED NUMBER: 04492402)

NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 DECEMBER 2022

6.

10.

EMPLOYEES AND DIRECTORS - continued

Information regarding the highest paid direcior s as follows:

Emoluments ctc

OPERATING PROFIT

The operuting prolit is stated after charging/(erediting):

Hire of plant and machinery

Other operating leases

Depreciation - owned asscts

Depreciation - assets on hire purchase cantracts
Profit on disposal of fixed assets

Auditors' remuneration

Forcign exchange differences

Non audit services - Statutory linancial statements
Non audit services - Taxation compliance

Non audit services - Payroll services

Non audit services - Advisory, consulfancy and other services

2022
£000
4,747

379

439

212
(25

30
(1)

$

1

30

1S

Included within auditors remuneration is £3,000 in respect of the audit of feliow group companics.

INTEREST RECEIVABLE AND SIMILAR INCOME

Deposit account interest
[yerest on tax refund
Interest on beneficial loans

INTEREST PAYABLE AND SIMILAR EXPENSES

Other interest and charges
Hire purchase

TAXATION
Analysis of the tax charge

The tax charyge on the profit for the year was 4§ foliows:

Current 1x:

UK corporilion tax

Tax {overYunder provision in
previous periods

Total current 1ax

Deferred tax

Tax on profil

Page 20

2022
£000
17
19

36

2022
£000

1317

N

2021

2021
£000
4
il

i5

2021
£900
8

2

i

” bt
trd

2021
000

1,780

(2010)

1,580

119

1,699

conlinued...



TSL LIMITED (REGISTERED NUMBER: 04492402)

NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 DECEMBER 2022

0. TAXATION - continued

Reconciliation of total tax charge included in profit and loss

2022 2021
£000 £000
Profit before tax 6,736 10,034
Profit multiplicd by the standard raic of corporation tax in the UK of 19% (2021 -
19%) 1,289 1,906
Effects of:
Expenses not deductible for tax purposes 36 .19
Deterred tax on timing differences 74 (26)
Rescarch and Development AHowance {99 (200)
Tou tax charge 1,300 1,699
B DIVIDENDS
2022 2021
£000 £'000
[nterim 1,775 2.510
12, TANGIBLE FINED ASSETS
lmprovements Fixtures
to Plant and and
property mychinery fittings
£000 £000 £'000
COST
At 1 January 2022 37 338 212
Addirions . - 82 -
Disposals - - -
At 31 December 2022 37 420 212
DEPRECIATION
At ] January 2022 - 237 143
Charge for year - 42 2
Eliminated on disposal - - -
At 31 December 2022 - 279 163
NET BOOK VALUE
At 31 December 2022 37 141 49
AtJ | December 2021 1431 69

“ e
~J

Page 21 continued. ..



TSL LIMITED (REGISTERED NUMBER: 04492402)

NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 DECEMBER 2022

12, TANGIBLE FIXED ASSETS - continued

Mowor Office
vehicles equipment Totals
£000 £000 £'000
COST
At} January 2022 3,052 §7 3,726
Addizions 762 - 44
Disposals (27%) - (279}
At 31 December 2022 3,535 87 4,291
DEPRECIATION
At ] January 2022 1,085 1 1.536
Charge for ycar 3375 14 651
Eliminatet on disposat (138) - (138%)
At 31 December 2022 1,522 85 2,049
NET BOOK VALUE
At 31 December 2022 2,013 2 2,242
At 31 December 2021 1,967 16 2,190
Fixed assets, inctuded in the above, which are held under hire purchase contracts are as follows:
Motor
vehicles
£000
COST
At 1 lanuary 2022 131
Addiions 179
Disposals (13N
Transfer to ownership o (332)
At 31 December 2022 : - 341
DEPRECIATION
At 1 January 2022 433
Charge for year 212
Eliminated on disposat (68)
Transfer 1o owuership : (246)
At 31 December 2022 ) 333
NET BOOK VALUE
At 31 December 2022 508
At 31 December 2021 696
13. DEBTORS: AMOUNTS FALLING DUE WITHIN ONE YEAR
2022 2021
L0600 £000
Trade debiors 18,599 60,805
Amounts owed by group undertakings 3,225 1,938
Long term contracts 1§.628 16,231
Other debtors 25,641 23,009
Directors’ current accounis - 124
Corporation tax recoverable - 91
Prepaymcnis 367 363
- —
39,460 102,563
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TSL LIMITED (REGISTERED NUMBER: 04492402)

NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 DECEMBER 2022

4. CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

2022 2021
£000 £000
Hire puschase contracts (see note 16} 269 328
Trade creditors 21,63 58,479
Corporation tax 592 -
Social security and other taxes 997 1,295
VAT 4,646 11,641
Other creditors 136 128
Direetors' current accounts 96 -
Accrued expenses 37,048 52.050
65,422 123,921
B3 CREDITORS: AMOUNTS FALLING DUE AFTER MORE THAN ONE YEAR
2022 2024
£000 £000
Hire purchase comiracts (see nate 16} 127 267
16, LEASING AGREEMENTS
Minimum lease payments under hire purchage fall due as follows:
2022 2021
] £000 £000
Net obligations repayable:
Within one year 269 328
Between one and five years 127 267
396 393
7. SECURED DEBTS
The following secured debts are included within creditors:
2022 2021
£000 £:000
Hire purchase contracts 396 593

Amounts due under hire purchase contracts are secured on the assets to which they relate.
The company's hank kolds a muitilateral guarantee between the group companies and a related company.
This includes a cross guarantee beiween the company and its parent company, which covers the parent company  mortgage.

The company's bank holds fixed and floating charges over present and future assets and undertakings.

I8 PROVISIONS FOR LIABILITIES

2022 2021

£000 £000
Deferred tax 342 260
Deferred

tax
L7000
Balance a1 1 Janwary 2022 260
Accelerated capital allowances §2
Balance at 31 December 2022 342
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TSL LIMITED (REGISTERED NUMBER: (4492402)

NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 DECEMBER 2022

19.

CALLED UP SHARE CAPITAL

Allotted, issuedt and fully paid:

Number: Class: Nominal 2022 2021
value: £ £
1,000 Orndinary £l 1,000 £,000

ULTIMATE PARENT COMPANY

The company i$ a wholly owned subsidiary of Tonroe Group Limiled, the immediate and vhimate parent company controlied
by the directors.

Cousolidated financial staternents are prepared by Tonroe Group Limited and can be obtained from:
Chalfont Park House

Chalfont Park

Gerrards Cross

Buckinghamshire

SLY ODZ

DIRECTORS' ADVANCES, CREDITS AND GUARANTEES

The following advances and credits to directors subsisted during the vears ended 31 December 2022 and 31 December 2021

2022 2021

£000 £'000
M A McDonnell
Balance outstanding at s1art of vear 62 (t3)
Amounts advanced ' 295 76
Amounts repaid (35N -
Amounts written of - -
Amounts waived - -
Balance outstanding at end of year - 62
J Wild
Balance outstanding at start of year 62 (13)
Amounts advanced 353 76
Amounts repaid (4€5) -
Amounts writien off - -
Amounts waived : - -
Balance ousstanding a¢ end of year - 62

The maximum aggregate debit balance during the year was £772,117.
Interest has been charged at the HM Revenue & Customs approved rates on debit balances and there arc no fixed terms of
repavinent,

RELATED PARTY DISCLOSURES

The company has taken advantage of exemption, under paragraph 33.5A of the Financial Reporting Standard 102 "The
Financial Reporting Standard applicable in the UK and Republic of Treland', not w disclose transactions with entities held
L003% within the group.

During the period ended 31 December 2022 the company traded with connected companies.  The total purchases o the
period amounted 10 £9,703.390 (2021 - £20,096,435), and the wtal sakes in the period amounted 10 £3.933,786 (2021
£3,700.363).

As at the 31 December 2022, the compuny wis ewed £23.60:4 418 (2021 - £234.037.061) from connected companies, As il
the 31 December 2022, the compiny owed L160,828 (2021 - £1,661,783) 10 connected companies. There are no  formal
serms of repaymeni or interest associated with these balances.
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TSL LIMITED (REGISTERED NUMBER: 04492402)

NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 DECEMBER 2022

25, ULTIMATE CONTROLLING PARTY

The uvhimate controlling party for this and the preceding year is deemed to be joimly the director's M A MeDonnell and J
Wild by virtue of their holding of the entire share capital of the parent company.
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