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The Tank Museum Trading Company Limited

Directors' report
For the year ended 31 December 2021

The directors present-their annual report and financial statements for the year ended 31 December 2021.

Principal activities
The principal activity. of the. company continued to be that of operating a shop, restaurant and hosting
corporate events for its parent charity The Tank Museum Limited (registered charity number: 1102661).

Directors.
The directors who held office during the year and up to the date of signature of the financial statements
were as follows:

Richard Smith
Paul Dolan
Simon Prager

Covid-19

The outbreak of the Novel Coronavirus (COVID-19), declared by the World Health Organisation.as a “Glebal!
Pandemic” on the 11ith March 2020, has impacted the Group in various ways. For the year being reported,
the Museum was closed to the public from 31 December 2020 to 16 May 2021. During this time the online
shop remained open.

In light of the current uncertainties the directors have assessed the potential financial implications of the
pandemic and have assessed that the company has sufficient resources to allow it to continue through this
period without any additiohal working funding required.

Auditor
Saffery Champness LLP were appointed as auditor to the company and in accordance with section 485 of the-
Companies Act 2006, a resolution proposing that they be re-appointed will be put at a General Meeting.

Statement of disclosure to auditor

So far as each person who was a director at the date of approvirig this report is aware, there is no relevant
audit information of which the company’s auditor is unaware. Additionally, the directors individually have'
taken all the necessary steps that they ought to have taken as directors in arder to make themselves aware
of all relevant audit information.and to establish that the company’s auditor is aware of that information.

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

On behalf of the board

Richard Smith
Director
19 May. 2022
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The Tank Museum Trading Company Limited

Directors' responsibilities statement
For the year ended 31 December 2021

The directors are responsiblg for ;preparing the annual report and the financial statements in accordance
with applicable law and regulations.

Company law requires the directors to prepare financial statements for each financial year. Under that law
the directors have elected to prepare the financial statements in accordance with United Kingdom Generally
Accepted Accounting Practice (United Kingdom Accounting Standards and applicable law).. Under company
law the directors. must not approve the financial statements unless they are satisfied that they give a true
and fair view of the state of affairs of the company and of the: profit or loss of the company for that period.
In preparing these financial statements, the directors are required to:

» seléct suitable accounting policies and then apply them consistently;

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

» prepare the financial statements on the going concern basis unless it is inappropriate to presume
that the company will continue in.business.

The directors are responsible for keeping adequate accounting records that are sufficient to show. and
.explain the company’s transactions and disclose with reasonable accuracy at any time the financial position
of the company and enable them to ‘ensure that the financial statements comply with the Companies Act
2006. ‘They are also responsible for safeguarding the assets of the company and hence for taking reasonable
steps. for the prevention and detection of fraud and other irregularities.
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The Tank Museum Trading Company Limited

Independent auditor's report
To the members of The Tank Museum Trading Company Limited

Opinion

We have audited the financial statements of The Tank Museum Trading Company Limited (the 'company') for
the year ended 31 December 2021 which comprise the statement of comprehensive income, the statement
of financial position, the statement of chariges in ‘equity and notes to the financial statements, including
significant accounting policies. The financial reporting framework that. has been applied.in their preparation
is applicable law-and United Kingdom Accounting Standards, including Financial Reporting Standard 102, The
Financial Reporting Standard applicable in the UK and Republic of Ireland (United Kingdom Generally
Accepted Accounting Practice).

In our opinion the financial statements:
 give a true and fair view of the state of the company's affairs as at 31 December 2021 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 Corpanies Act 2006.

Basis for opinion .

We conducted our -audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and
applicable law. Our responsibilities under those standards are further described in the Auditor's
responsibilities for the audit of the financial statements section of our report. We are independent of the
company in accordance: with the ethical requirements that are relevant to our audit of the financial
statements in the UK, including the FRC’s Ethical Standard, and we have fulfilled our .other ethical
responsibilities in accordance with these requirements. We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our opinion.

Conclusions.relating to going concern
In auditing the financial statements, we have concluded that the directors' use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

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

Our responsibilities and the responsibilities. of the directors with respect to going concern are described in
the relevant sections of this report.
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The Tank Museum Trading Company Limited

Independent-auditor's report (continued)
To the members of The Tank Museum Trading Company Limited

Other information

The directors are- responsible for the other information. The other information comprises the information
included in the annual report, other than the financial statements and our auditor’s report thereon. -Our
opinion on the financial statements does not cover the other information and, except to the extent
otherwise explicitly stated in our report, we do not express any form of assurance conclusion thereon.

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 course of the audit,
or otherwise appears to be materially misstated. If we. identify such material inconsistencies or apparent
material misstatements, we are required 16 determine whether this gives rise to a material misstatement in
the financial statements themselves, If, based :on the work we have performed, we conclude-that there is a
material misstatement of this other information we are required to report that fact.

We have nothing to report in this regard,

‘Opinions on other matters prescribed by the Companies Act 2006
In our opihion, based on the work undertaken in the course of the audit:
* the information given in the directors' report for the financial year for which the financial statements are
prepared is consistent with the financial statements; and
* the directors’ report has been prepared in accordance with applicable legal requirements.

Matters on which we are required to report by exception
In the light of the knowledge and understanding of the company and its environment obtained in the course
of the audit, we have not identified material misstatements in the directors' report.

We have nothing to report in respect.of the following matters where the Companies Act 2006 requires us to
report to you if, in our opinion:

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

the financial statements.are not in agreement with the accounting records and returns; or

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

» we have notreceived all the information and explanations we require for our audit; or

the directors were not entitled to prepare the financial statements in accordance ‘with the small
companies regime and take advantage of the small companies' exemption in preparing the directors’
report and take advantage of the small companies exémption from the requirement to prepare a
strategic report.
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The Tank Museum Trading Company Limited

Independent auditor's report (continued)
To the members of The Tank Museum Trading Company Limited

Responsibilities of directors

As explained more fully in the diréctors’ responsibilities statement, the directors are responsible for the
preparation of the financial statements and.for being satisfied that they give a true and fair view, and for such
internal control as the directors determine is necessary to enable the preparation of financial statements that
are free-from material misstatement, whethér due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the compa_nyf's. ability to
continue as'a going concern, disclosing, as-applicable, matters related to going concern and using the going
concern basis of accounting unless the directors either intend to liquiddate the compary or to cease
operations, or have no realistic alternative but to do so.

Auditor's responsibilities-for the audit of the finan¢ial statements

Our objectives are to ‘obtain reascnable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes
.our opinion. Reasonable assurance is a high level of assurance but.is not a guarantee that an audit conducted
in accordance with iSAs (UK) will always detect a material misstatement when it exists. Misstatements can
arise from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to 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 résponsibilities, outlined above, to detect material misstatements in respect of
irregularities, including fraud. The specific procedures for this engagement and the extent to which these are
capable of detecting irregularities, including fraud are detailed below.

Identifying and assessing risks related to irregularities:

We assessed the susceptibility of the company’s financial statements to material misstatement and how
fraud might octur, including through' discussions with the directors, discussions ‘within our audit team’
planning meeting, updating our record of internal controls and ensuring these controls operated as intended.
We evaluated possible incentives and opportunities. for fraudulent manipulation of the financial statements.
We identified laws and regulations that are of significance in the context of the company by discussions with
directors and by updating our understanding of the sector in which the company operates.

Laws and regulations of direct significance in the context of the company include The Companies Act 2006
and UK Tax legislation.

Audit response to risks identified

We considered the extent of compliance with these laws and regulations ‘as part of our audit procedures on
the related financial statement items including-a review of financial statement disclosures. We reviewed the
company's records of breaches of faws and regulations, minutes of meetings and correspondence with
relevant authorities to identify potential material misstatements. arising. We discussed the company's policies
and procedures. for compliance with laws and regulations with members of management responsible for
compliance.
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‘The Tank Museum Trading Company Limited

independent auditor's report (continued)
Yo the members of The Tank Museum Trading Company Limited

During the planning meeting with the audit team, the engagement partner drew attention to the key areas
which might invoive non-compliance with laws and regulations or fraud. We enquired of management
whether they were aware of any instances of non-compliance with laws :and regulations or knowledge of any
-actual, suspected or alleged fraud. We addressed the risk of fraud through management override of controls
by testing the appropriateness of jourral entries and identifying any significant ‘transactions. that were
unusual or outside the normal course of business. We assessed whether judgements made in making
accounting estimates gave rise to a possible indication of management bias. At the completion stage of the
audit, the engagement partner’s review included ensuring that the team had approached their work with
appropriate professional scepticism and thiis the capacity. to identify non-compliance with laws and
regulations and fraud.

There are inherent limitations in the audit procedures described above and the further removed non-
compliance with laws and regulations. is. from the events and transactions reflected ih the financial
statements, the less likely we would become aware of it. Also, the risk of not detecting a material
misstatement due to fraud is higher than the risk of not détecting one resulting from error, as: fraud may
involve deliberate concealment by, for example, forgery or intentional misrepresentations, or through
collusion.

A further description of our respon,sibiliti_es is available on the Financial Reporting Council’s. website at:
https://www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor's report.

Use of our report

This report is made solely to the company's members, as a. body, in accordance with Chapter 3 of Part 16 of
the Companies Act 2006. Our audit work has been undertaken so that we might state to the company's
members those matters we are required to state to them in an auditor's report and for no other purpose. To
the fuilest extent permitted by law, we do net accept or assume responsibility to anyone other than the
company ‘and the company's members, as a body, for our audit work, for this report; or for the apinions we
have formed.

NG R G

Nicholas Fernyhough (Senior Statutory Auditor)
For and on behalf of Saffery Champness LLP. _
15 June 2022
Chartered Accountants
Statutory Auditors Midland House
2 Poole Road
Bournemouth
Dorset
BH2 5QY

Page 6




The Tank Museum Trading Company Limited

‘Statement of comprehensive income
For the year ended 31 December 2021

2021 2020
£ £
Turnover 2,736,415 1,608,971
Cost.of sales: (1,458,412) (817,478)
Gross profit 1,278,003 791,493
Administrative expenses (810,774) (622,001)
Profit before taxation. 467,229. 169,492
Tax on profit - -
Profit for the financial year 467,229 169,-49'2>
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The Tank Museum Trading Company Limited

Statement of financial position

As at 31 December 2021
2021 2020
Notes £ £ £ £
Current assets
Stocks S 449,491 314,877
Debtors 6 41,237 35,475
Cash at bank and in hand 394,531 281,113
885,259 631,465
Creditors: amounts falling due within
one year 7 (417,012) (460,955)
Net current assets 468,247 170,510
Capital and reserves
Called up share capital 2 2
Profit and loss reserves 468,245 170,508
Total equity 170,510

468,247

These financial statements have been prepared in accordance with the provisions applicable to companies

subject to the small companies régime.

The financial statements were approved by the-board of directors. and authorised for issue on 19 May 2022

and are signed on its behalf by:

Richard Smith
Director

Company Registration No. 02236998
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The Tank Museum Trading Company Limited

Statement of changes in equity
For the year ended 31 December 2021

Notes

Balance at 1 January 2020

‘Year ended 31 December 2020:
Profit and total comprehensive income for the year
Distributiohs to parent charity under gift aid

Balance at 31 December 2020

Year ended 31 December 2021:
Profit and total comprehensive income for the year
Distributions.to parent charity under gift.aid

Balance at 31 December 2021

Share Profitand Total
capital loss
reserves

£ £ £

2 415216 415,218

- 169,492 169,492

- {414,200) (414,200)

2 170,508 170,510

- 467,229 467,229

- (169,492) (169,492)

2 468,245 468,247
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The Tank Museum Trading Company Limited

Notes to the finaricial statements
For the year eénded 31 December 2021

11

1.2

1.3

Accounting policies

Company information

The Tank Museum Trading Company Limited. is a private éompany limited by shares incorporated in
England and Wales. The registered office is The Tank Museum, Bovington Camp, Wareham, Dorset,
BH20 6JG.

Accounting convention

These financial statements have been prepared in accordance with FRS 102 “The Financial Reporting.
Standard applicable in the UK and Republic of ireland” (“FRS. 102”) and the requirements of the
Companies Act 2006 as applicable to companies. subject to the small companies regime. The disclosure
requirements of section 1A of FRS 102 have been applied other than where additional disclosure is
required to show a true and fair view.

The financial statements are. prepared in sterling, which is: the functional currency of the company.
Monetary amounts in these financial statements are rounded to the nearest £.

The financial statements have been prepared under the historical cost convention; modified to include
the revaluation of freehold properties and to include invéstment properties and certain financial
instruments at fair value. The principal accounting policies adopted are set out below.

Turnover

Turnover is recognised at the fair value of the consideration received or receivable for goods and
services provided in the normal course of business, and is shown riet of VAT and other sales. related
taxes. The fair value of consideration takes into account trade discounts, settlement discounts and
volume rebates.

When cash inflows are deferred and represent a financing arrangement, the fair value of the
consideration is the present value of the future receipts. The difference between the fair value of the
consideration and the nominal amount received is recognised as interest income.

Revenue from the sale of goods is recognised when the significant risks and rewards of ownership of
the goods have passed to the buyer (usually on dispatch of the goods), the amount of revenue can be
measured reliably, it is probable that the economic benefits associated with the transaction will flow to
the entity and the costs incurred or to be incurred in respect :of the transaction can be measured
reliably.

Tangible fixed assets
Tangible fixed assets are initially measured at cost and subsequently measured at cost or valuation, net
of depreciation and any impairment losses.

Depreciation is recognised s6 as to write off the cost or valuation of assets less: their residual values
over their useful lives on the following bases:

Fixtures, fittings & equipment _ 20% straight line

Page 10:



“The Tank Museum Trading Company Limited

Notes to the financial statements {continued)
For the year ended 31 December 2021

1

14

15

1.6

Accounting policies (continued)

The gain or loss arising on the disposal of an asset is determined as: the difference between the sale
proceeds and the carrying value of the asset, and is credited or charged to profit or loss.

Stocks

Stocks are stated at the lower of cost and estimated selling. price less costs to sell, which is equivalent.

to net realisable value.

At each reporting date, an assessment is made for impairnient. Any excess of the carrying amount: of
stocks over its estimated selling price less costs to complete and sell is recognised as an impairment
loss in profit or loss. Reversals of impairment losses are also recognised in profit or loss.

Cash at bank and in hand

Cash and cash equivalents are basic financial assets and include cash in hand, deposits held at call with
banks, other short-term liquid investments with original maturities of three menths or less, and bank
overdrafts. Bank overdrafts are shown within borrowings in current liabilities. :

Financial instruments

The company has elected to-apply the provisions of Section 11 ‘Basic Financial Instruments’ and Section
12 ‘Other Financial Instruments issues’ of FRS 102 to all of its financial instruments.

Financial instruments are recognised in the company's statement of financial position when the
company becomes: party to the contractual provisions of the instrument.

Financial assets and liabilities are offset, with the net amounts presented in the financial statements,
when there is a legally enforceable right to set off the recognised amounts and there is an intention to
settle on a net basis or to realise the asset and settle the liability simuitaneously.

Basic financial assets

Basic financial assets, which include debtors, are initially measured at transaction price including
transaction costs and are subsequently carried at amortised ¢ost using the effective interest method
unless the arrangement constitutes a financing transaction, where. the transaction is measured at the
present value of :the future receipts discounted at a market rate of interest: Financial assets classified as
receivable within one year are not amortised.

Classification of financial liabilities
Financial liabilities and equity instruments are classified according to the substance of the contractual
arrangements entered into. An equity instrument is any contract that evidences a residual interest.in

‘the assets of the company after deducting all of its liabilities.
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The Tank Museum Trading Company Limited

‘Notes to the financial statements (continued)
"For-the year ended 31 December 2021

1.7

1.8

Accounting policies (continued)

Basic financial liabilities

Basic financial liabilities, including creditors, bank loans, loans from fellow group companies and
preference shares that are classified as debt, are initially recognised at transaction price unless the
arrangement constitutes a financingtransaction, where the debt instrument is measured at the present
value of the future payments discounted at ‘a market rate .of interest. Financial liabilities classified as
payable within one year are not amortised.

Debt instruments are subsequently carried at amortised cost, using the effective.interest rate method.

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary
course of busiriess from suppliers. Amounts payable are classified as current liabilities if payment is due
within one year or less. If not, they are presented as non-current liabilities. Trade creditors are
recognised initially at transaction price and subsequently measured at amortised cost using the
effective interest:méthod.

Employee benefits
The costs of short-term employee benefits are recognised as a liability and an expense, unless those
costs are required to be recognised as part of the cost of stock or fixed assets.

The cost of any unused holiday entitlement is récognised in the périod in which the employee’s services
are received.

Termination benefits are recognised immediately as an expense when the company is demonstrably
committed to terminate the employment of an employee or to provide termination benefits.

Retirement benefits
Payments to defined contribution retirement benefit schemes are charged as an expense as they fall
due.

Critical accounting judgements and key sources of estimation uncertainty

in the application of the company’s accounting policies, the directors are required to make judgements,
estimates. and assumptions about the carrying amount of assets and liabilities ‘that are not readily

apparent from other sources. The estimates and associated assumptions are based on historical

experierice and other factors that are considered to be relevant: Actual results may differ from these
estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting

-estitates are recognised in the period in which the estimate is revised where the revision affects only

that period, or in the period of the revision and future periods where the revision affects both current.

-and future periods.

There are no critical estimates, judgements or key sources of estimation uncertainty in 2021 or 2020.
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The Tank Museum Trading Company Limited

Notes to the financial statements (continued)
For the year ended 31 December 2021

3 Employees

The -average monthly number of persons (including directors) employed by the company during the

‘year was:’
2021 2020
Number Number
Total 2 2
4  Tangible fixed assets
Fixtures and fittings
£
Cost
At 1 January 2021 and 31 December 2021 4,075
Depreciation and impairment
At 1 January 2021 and 31 December 2021 4,075
Carrying amount
At 31 December 2021 -
At 31 December 2020 -
5 Stocks
2021 2020
£ £
Stocks. 449,491 314,877
6 Debtors
2021 ‘2020
Amounts falling due within one year: £ £
Trade debtors 21,129 6,602
Other debtors 20,108 28,873
41,237 35,475
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The Tank Museum Trading Company Limited

Notes to the financial statements {continued)
For the year ended 31 December 2021

7 Creditors: amounts falling due within one year

Trade creditors.

Amounts owed to group undertakings
Taxation-and social security

Other creditors

8 Retirement benefit schemes
Defined contribution schemes

Charge to profit or loss in respect of defined contribution schemes

2021 2020

£ £
133,451 80,981
200,158 260,622
1,850 1,304
81,553 118,048
417,012 460,955
2021 2020

£ £

1,723 1,480

The company operates a defined:contribution pension scheme for all qualifying-employees. The assets
of the scheme are held separately from those of the company in.an independently administered fund.

9 Parent company

At 31 December 2021, the uitimate parent undertaking and controlling party is The Tank Museum
Limited, which is a registered charity. The company is incorporated into the consolidated accounts of
The Tank Museum Limited, copies of which may be obtained from Bovington Camp, Wareham; Dorset,

BH20 6JG.
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