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PENNY CAR HIRE LIMITED

STATEMENT OF FINANCIAL POSITION
AS AT 31 OCTOBER 2021

Notes

Fixed assets
Tangible assets 4

Current assets

Debtors
Cash at bank and in hand

Creditors: amounts falling due within one
year

Net current liahilities

Total assets less current liabilities

Creditors: amounts falling due after more
than one year

Net assels

Capital and reserves
Called up share capital
Profit and loss reserves

Total equity

2021
£ £
3,794,469
93,889
430,809
524,608
(770,538)
(245,840)
3,548,629
{202,500)
3,346,129
102
3,346,027
3,346,129

2020

£ £

3,265,861
61,077
625,140
87117
{703,422)

(16,305)

3,249,556

(243,000)

3,006,556

102

3,006.454

3,006,556

In accordance with section 444 of the Companies Act 2006 all of the members of the company have consented to the
praparatian of abridged financial statements pursuant to paragraph 1A of Schedule 1 1o the Small Companiss and Groups
{Accounts and Directors’ Report) Regulations (S.1. 2008/409)(b).

The director of the company has elected not to include a copy of the income statement within the financial statements.

For the financial year ended 31 October 2021 the company was entitled to exernption from audit under section 477 of the

Companies Act 20086 relating to small companies.

The director acknowledges his responsibilities for complying with the requirements af the Companies Act 2006 with
respect 1o accounting records and the preparation of financial statements.

The members have not required the company to obtain an audit of its financial statements for the year in question in

accordance with section 476.

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

subject to the small companies regime.




PENNY CAR HIRE LIMITED

STATEMENT OF FINANGIAL POSITION (CONTINUED)
AS AT 31 OCTOBER 2021

The financial statements were approved and signed by the director and authorised for issue on 14 February 2022

Mr G D Hughes
Director

Company Registration No. 03467851




PENNY CAR HIRE LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 371 OCTOBER 2021

141

1.2

1.3

14

Accounting policies

Company information
Penny Car Hire Limited is a private company limited by shares incorporated in England and Wales. The registered
coffice is The Station, Station Parade, Virginia Water, Surrey, GUZ5 4AA.

Accounting convention

These financial statemants 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 companigs regime. The disclosura 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 a
mounts in these financial statements are rounded to the nearest £.

Turnover

Turnover is recognised at the fair value of the consideration received or receivable far goods and services provided
in the normal course af business, and is shown net of VAT and ather sales related taxes. The fair value of
consideration takes into account rade discounts. settlement discounts and volume rebates.

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

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

Land and buildings No depreciation on land
Fixtures and fittings 10% reducing balance basis
Motor vehicles 'Cap average’ valuations

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.

On 1 October 2013, we reverted to the 'cap average' valuations on all our vehicles and used the opening and
closing balances to derive the amount of write off in the year.

Land and buildings are initially recognised at cost. Freehold land is subsequently carried at the revalued amaount
less accumulated impairment losses. Buildings and leasehold land are subsequently carried at the revalued
amounts less accumulated depreciation and accumulated impairment losses.

Impairment of fixed assets

At each reporting period end date, the company reviews the carrying amounts of its tangible assels to determine
whether there is any indication that those assets have suffered an impairment loss. If any such indication exists, the
racoverahle amount of the asset is estimated in order to determine the extent of the impairment loss {if any). Where
it is nol possible to estimate the recoverable amount of an individual asset, the company estimates the recoverable
amount of the cash-generating unit to which the asset belongs.




PENNY CAR HIRE LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 371 OCTOBER 2021

1.5

1.6

Acceunting policies (Centinued)

Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value in use, the
eslimated future cash flows are discounled to their present value using a pre-lax discount rate that reflects current
market assessments of the time value of maney and the risks specific to the asset for which the estimates of future
cash flows have not been adjusted.

If the recoverable ameunt of an assel {or cash-gsnerating unit} is estirmated to be less than its carrying amount, the
carrying amount of the asset {or cash-genarating unit) is reduced to its recoverable amount. An impairment loss is
racognised immediately in profit or loss, unless the relevant asset is carred at a revalued amount, in which case
the impairment loss is treated as a revaluation decrease.

Recognised impairment losses are reversed if, and only if, the reasons for the impairment loss have ceased to
apply. Where an impairment loss subsequently reverses, the carrying amount of the asset {or cash-generating unit)
is increased to the revised estimate of its recoverable amount, but so that the increased carrying amount does not
exceed the carrying amount that would have been determined had no impairment loss been recognised for the
asset (or cash-genarating unit) in prior years. A reversal of an impairment loss Is recaognised immediately in profit or
loss, unless the relevant asset is carried at a revalued amount, in which case the reversal of the impairment loss is
treated as a revaluation increase.

Taxation

The tax expense represents the sum of the tax currently payable and deferred tax.

Current tax

The tax currently payable is based on taxable prefit for the year. Taxable profit differs from net profit as reported in
the income slaternent because it excludes items of income or expanse that are taxable or deductible in other years
and it further excludes items that are never taxable or deductible. The company’s liability for current tax is
calculated using tax rates that have been enacted or substantively enacted by the reporting end date.

Deferred tax

Deferred tax liabilities are generally recognised for all timing differences and deferred tax assets are recognised to
the extent that it is probable that they will be recovered against the reversal of deferred tax liabilities or other future
taxable profits. Such assets and liabililies are not recognised if the timing difference arises from goodwill or from
the initial recegnition of other assets and liakilities in a transaction that affects neither the tax profit nor the
accounting profit.

The carrying amount of deferred lax assets is reviewad at each reporting end date and reduced to the extent that it
is no longer probable that sufficient taxahle 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 period when the liability is settled or the
assel is realisad. Deferred tax is charged or credited in the income slatement, except when it relates to items
charged ar credited directly to equity, in which case the deferred tax is also dealt with in equity. Deferred tax assets
and liabilities are offset when the company has a legally enforeeable right to offsel current tax assets and liahilities
and the deferred tax assets and liabilities relate tc taxes levied by the same tax authority.

Employee benefits

The costs of short-term employee benefits are recognised as a liabllity 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 recognised in the period in which the employee’s services are
received.

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




PENNY CAR HIRE LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 371 OCTOBER 2021

1 Acceunting policies

(Centinued)

1.7

1.8

1.8

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

Leases
Leasaes are classified as finance leases whenever the terms of the lease transfer substantially all the risks and
rewards of ownership to the lessees. All other leases are classified as operating leases.

Assets held under finance leases are recognised as assets at the lower of the assets fair value at the date of
inception and the present value of the minimum lease payments. The related liability is included in the statement of
financial position as a finance lease obligation. Lease payments are trealed as consisling of capital and interest
elements. The interest is charged to profit or loss s as to preduce a constant periodic rate of interest on the
remaining balance of the liability.

Rentals payable under operating leases, including any lease incentives received, are charged to prefit or loss on a
straight line basis aver the term of the relevant lease except where another more systematic basis is more
representative of the time pattern in which econamic benefits from the leases asset are consumed.

Government grants
Government grants are recognised at the fair value of the asset received or receivable when there is reasonable
assurance that the grant conditions will be met and the grants will be received.

A grant that specifies performance conditions is recognised in income whean the performance conditions are met.
Where a grant does not specify performance conditions it is recognised in income when the proceeds are received
of receivable. A grant received hefore the recognition criteria are satisfied is recognised as a liability.

Judgements and key sources of estimation uncertainty

In the applicaticn of the company’s accounting policies, the director is required to make judgements, estimates and
assumptions about the carrying amount of assets and liabilities that are not readily apparent from cther sources.
The estimates and associated assumptions are based on historical experience and other facters 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 estimates

are recognised in the period in which the astimate is revised whera the revision affects only that period, cr in the
periad of the revision and future periods where the revision affects both current and future periods.

Emplayees

The average menthly number of persons (including directors) employed by the company during the year was:

2021 2020
Number Number
Total 8 8




PENNY CAR HIRE LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 371 OCTOBER 2021

4 Tangible fixed assets

Land and  Fixtures and Motor vehicles Total
buildings fittings
£ £ £ £
Cost
At 1 November 2020 81,222 11,889 3,295,597 3,388.708
Additions - 7,500 6,291,795 6,299,295
Disposals - - (5.877.094) (5.877.094)
At 31 October 2021 81,222 19,389 3,710,298 3,810,909
Depreciation and impairment
At 1 November 2020 - 10.607 112,240 122.847
Depreciation charged in the year - 441 - 441
Eliminated in raspact of disposals - - (106,848) (106,848)
Al 31 October 2021 - 11,048 5,392 16,440
Carrying amount
At 31 Octobar 2021 81,222 8,341 3,704,906 3,794 469
1,282 3,265.861

At 31 October 2020 81,222

6 Directors' transactions

3.183,357

Dividends totalling £31,400 (2020 - £235,000) were paid in the year in respect of shares held by the

company's directors.

Description Opening Amaount®amounts repaid
balance advanced

£ E £

Mr G D Hughes - {21.821) 407,705 (385.884)

(21,821) 407,705

(385.884)

Closing balance

£




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



