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GE Commercial Finance Fleet Leasing Ltd

Directors' report

The directors present therr report ond the financial statements for the year ended 31 December 2012
Principal activity

The principal actvity of the company is the leasing of maotor vehicles

Results and dividends

The profit for the year, after taxation, amounted to £788,000 (2011 ioss £722,325)

The directors do not recommend the payment of a dmdend (2011 £nill

Oirectors

The directors who served during the year and up to the date of the directors’ report were

[

H Fitzpatnick

D M Millard

G Killeen

J M Jenkins [resigned 15 March 2013)

Political and charitable contributions
The company made no political or charitable donations or incurred any political expenditure during the year
Post balance sheet events

On 14th June 2013 the company’s immediate parent, GE Commercial Finance Fleet Services Ltd, subscnbed for
4,100,000 ordinary shares of £1 each, whaolly curing the insolvency of the company

Provision of information to auditors

Each of the persons who are directors at the time when this directors' report 1s approved has confirmed that

. so far as that director 1s aware, there Is no relevant audit information of which the company's auditors are
unaware, and

. that director has taken all the steps that ought to hove been taken as a directer in order to be aware of any
information needed by the company's auditors in connection with prepanng their report and to establish that
the company's auditors are aware of that information




GE Commercial Finance Fleet Leasing Ltd

Directors' report

Auditors

Under section 487 of the Companies Act 2006, KPMG Audit Plc will be deemed to have been recppointed as auditors
28 days after these finoncial statements were sent to members or 28 days after the latest date prescribed for filing
the accounts with the registrar, whichever 1s earlier

This\eport was approved by the board on and signed on its behalf

Director

Old Hall Road

Ay ~'ge == iliace Sale
QI NEVARS s 263




GE Commercial Finance Fleet Leasing Ltd

Directors’ responsibilities statement
for the year ended 31 December 2012

The directors are responsible for preparing the directors' report and the financial statements 1n 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 {Umited Kingdom Accounting Standards and applicable law) Under company law the directors
must not approve the financial statements unless they are sotisfied that they give a true and farr view of the state of
affars of the company and of the profit or loss of the company for that penod in prepanng these financial
statements, the directors are required to

. select sutable accounting policies and then apply thern consistently,
. make judgments and acceunting estimates that are reasonaoble and prudent,
. state whether applicable UK Accounting Standards have been followed, subject to any materiol departures

disclosed and explained in the financial statements,

. prepare the financial statements on the going concern basis unless 1t is inapproprigte to presume that the
company will continue in business

The directors are responsible for keeping adequate accounting records that are suffictent to show and explain the
company's transactions and disclose with reasonable accuracy at any time the financial position of the company ond
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 irregularnties




GE Commercial Finance Fleet Leasing Ltd

Independent auditors' report to the members of GE Commercial Finance Fleet
Leasing Ltd

We have oudited the financial statements of GE Commercial Finance Fleet Leasing Ltd for the yeor ended 31
December 2012, which comprise the profit and loss account, the balance sheet and the related notes The financiai
reporting framework that has been applied in therr preparation 1s apphicable law and United Kingdom Accounting
Standards (United Kingdom Generally Accepted Accounting Practice)

This report 1s 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 auditors' report and for no other purpose To the fullest extent
permitted by law, we do not accept or assume responsibility to anyone other than the company and the company's
members as a body, for our audit work, for this report, or for the opimions we have formed

Respective responsibilities of directors and auditors

As explained more fully in the directors’ 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 Our responsibility 1s to audit and
express an opinion on the finoncial statements in accordance with applicable low and international Stondards on
Auditing (UK and Ireland) Those standards require us to comply with the Auditing Practices Board's Ethical Standards
for Auditors

Scope of the gudit of the financial statements

An audit involves obtaining evidence about the amounts and disclosures in the financial statements sufficient to give
regsonable assurance that the financial statements are free from matenal misstatement, whether caused by fraud or
error This includes an assessment of whether the accounting policies are appropriate to the company's
arcumstances and have been consistently opplied and adequately disclosed, the reasonableness of significant
accounting estimates made by the directors, and the overall presentation of the financial statements  In addition, we
read oll the financiol and non-financial nformation in the directors’ report to identify matena! inconsistencies with the
audited financial statements if we become aware of any apparent matenal misstatements or inconsistencies we
consider the implications for our report.

Opinion on financial statements

In our opinion the financial statements

. give a true and fair view of the state of the company's affairs as at 31 December 2012 and of its profit for the
year then ended,

. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Proctice,
and

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

Opinion on other matter prescribed by the Companies Act 2006

In our opinion the information given in the directors' report for the financial year for which the financiol statements
are prepared 1s consistent with the financal statements




GE Commercial Finance Fleet Leasing Ltd

Independent auditors' report to the members of GE Commercial Finance Fleet
Leasing Ltd

Matters on which we are required to report by exception

We have nothing to report in respect of the follewing matters where the Companies Act 2006 requires us to report to
you if, in our ocpimon

. adequate accounting records have not been kept, or returns adequate for our audit have not been receved
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 low are not made, or

. we have not received oll the information and explanations we reguire for our qudit.

Nicholas Edmonds (senior statutory auditor)

for and on behalf of
KPMG Audit Plc

Statutory Auditor
Chartered Accountants

100 Temple Street
Bristol
BS1 6AG




GE Commercial Finance Fleet Leasing Ltd

Profit and loss account
for the year ended 31 December 2012

Note
Gross earnings 2
Other operoting expenses
Operating loss
Interest recevable and sirmilar income
Interest payable and similar charges 7
Loss on ordinary activities before taxation
Tax on loss on ordinary activities 8
Profit/iloss) for the financial year 14

All amounts relate to continuing operations

2012 2011

£ 3

400,337 257,188
{1,343,500) {505,513)
(343,163) {248,325)

- 7,391
{44,148) {30,026}
{987,311) (330,960}
1,775,311 (391,365)
788,000 (722,325}

There were no recognised gains and losses for 2012 or 2011 other than those included in the profit and loss account.

The notes on pages 8 to 14 form part of these financial statements




GE Commercial Finance Fleet Leasing Ltd

Registered number. 04265122

Balance sheet
as at 31 December 2012

Current assets
Debtors

Creditors amounts folling due within one year
Net current habihties

Net habilities

Copital and reserves

Called up share capital
Profit and loss account

Shareholders’ deficit

Note

11

13
14

15

2012

135,008

(4,185,871)

{4,050,863)

(4,050,863}

100
(4,050,963)

(4,050,863)

2,581,191

(7,420,054

2011

(4,838,863)

(4,838,863

100

(4,838,963

{4,838,863]

The financial statements were approved and authonsed for 1ssue by the boord and were signed on its behalf on

i

v :

Director

R rw(\arc! WXL/

The notes on pages 8 to 14 form part of these financial statements




GE Commercial Finance Fleet Leasing Ltd

Notes to the financial statements

1

Accounting policies

11

12

13

14

Basts of preparation of financial statements

The financial statements have been prepared under the historical cost convention and in accordance with
applicable accounting standards

The financial stotements have been prepared on a going concern basis, notwithstanding net habilities of
£4,050,863 12011 £4,838,863)

On 14th June 2013 the company’s immediate parent, GE Commercial Finance Fleet Services Ltd,
subscribed for 4,100,000 ordmary shares of £1 eoch, wholly cunng the insolvency outhned above

On the basis of the equity injection, and through therr other assessments of the company's financial
position and resources, the directors believe that the company 1s well placed to manage its business risks
Therefore the company's directors have a reasonable expectation that the company has adequate
resources to continue in operationol existence for the foreseeable future Thus they continue to adopt the
going concern basis of accounting in preparing the annual financial stotements

Cash flow

The company, being a subsidiary undertaking where 90% or more of the voting nghts are controlled
wrthin the group whose consohdated financial statements are publicly available, 1s exempt from the
reguremnent to draw up o cosh flow stotement in accordance with FRS 1

Turnover

Turnover represents amounts receivable on gross earmings from finagnce leases This exciudes VAT and
trade discounts The income recognition policies have been selected to best represent the substance of
the relevant transactions All turnover arose in the United Kingdom

Taxation

Taxation for the year 1s based on the loss for the year

Full provision 15 made for deferred tax hobilities arising from all tming differences between the recognition
of gains and losses in the financial statements and recognrtion i the tar computation

A net deferred tax asset is recogrused anly if it can be regarded as more likely than not that there will be
surtable toxoble profits from which the future reversal of the underlying timing differences can be
deducted

Deferred tax assets and hgbilities are colculated at the tax rates expected to be effective at the time the
tirming differences are expected to reverse

Deferred tax assets and habilities are not discounted




GE Commercial Finance Fleet Leasing Ltd

Notes to the financial statements

1

Accounting policies {continued)

15

16

17

Foreign currenctes

Monetary assets and liabilities denominated in foreign currencies ore transloted into sterling at rates of
exchonge ruling at the balance sheet date

Transactions in foreign currencies are translated inte sterling at the rate ruling on the date of the
transaction

Exchange gains and losses are recognised in the profit and foss account.
Finance leases

Where the company leagses out equipment and there 1s a transfer of substantially all of the nsks and
rewards of ownership to the lessee, the lease 15 accounted for as a finance lease, and the net mvestment
1s included in current assets ncome from finance feases 1s credited to the profit and loss account, In
proportion to the funds invested Finance lease recevables, net of introduction fees, are amortised over
the period for which they are recevable on ¢ basis calculated to give an approximately constant rote of
return of funds invested

Transactions with related parties

The company, as o wholly owned subsidiary undertaking of General Electne Company, has taken
advantage of an exemption contamed in FRS B, "Reloted Party Disclosures”, in preparing its financal
stotements This exemption allows the company not to disclose details of transactions with other group
companies or nvestees of the group qualifying as related parties, as the consolidated financial
statements of General Electric Company, in which the company 1s included, are publicly availlable

Gross earning under finance lease agreements

2012 2012 2011 2011
£ £ £ £

Leases
Finance lease aggregate rentals 8,098,539 5,486,804
Finance lease capital repayments i7,839,981) {9,400,078)
Finance lease gross earnings 258,558 86,726
Other turnover 150,668 201,886
Turnover 409,226 288,612
Other cost of sales {8,889} (31,424
Gross earnings 400,337 257,188




GE Commercial Finance Fleet Leasing Ltd

Notes to the financial statements

3

Auditors' remuneration

2012 2011
£ £

Fees payable to the company's auditor and its associates for the audit
of the company’s annual accounts - 8.000

Remuneration of £8,000 {2011 £nill paid to the quditors for their services to the company was borne by a
fellow group undertaking

Operating (loss)/profit
The operating (lossi/profit 1s stoted after {creditingl/charging
2012 2011
£ £
Foreign exchange (gainl/ioss {1) 10

Staff costs

The company has no employees other than the directors, who did not receive any remuneration (2011 £nil)

Interest recevable and similar income

2012 2011

£ £

Onloans to group companies - 7.391
Interest payable and similar charges

2012 2011

£ £

On loans from group undertakings 44,148 90,026

10




GE Commercial Finance Fleet Leasing Ltd

Notes to the financial statements

8

Taxation

2012 2011

£ £

Analysis of tax [credit//charge in the year
UK corporation tax charge on loss for the year - 1,775,311
Adjustments in respect of prior periods 1,775,311} {1,383,946)
Total current tax {1,775,311) 391,365
Deferred tax
Ongination and reversal of timing differences (1,920,581) {1,862,994)
Effect of decreased tax rate on opening hability 694,897 543,096
Adjustment in respect of prior years 15,332 (4,116)
Movement in deferred tax not provided 1,210,352 1,324,014
Total deferred tax - -
Tax on loss on ordinary activities (1,775,311 391,365

Factors affecting current tox (creditl/charge for the year

The current tax assessed for the yeor 1s lower than (2011 higher than) the standard rote of corporation tax in

the UK of 24 5% (2011 26 5%} The differences are explained below

2012 2011
£ £
Loss on ordinary activities before tax (987,311) {330,960]
Loss on ordinary activities muitiplied by standard rate of corparation
tax in the UK of 24 5% (2011 26 5%) {241,864) (87,683)
Effects of
Depreciation for year in excess of capital allowances 1,920,581 1,862,994
Group rehef {1,678,717) -
Adjustments to tax charge in respect of prior peniods {1,775,311} (1,383,946]
Current tax [credit)/charge for the year (see note above) {1,775,311) 391,365

No current tax charge anses on the taxable profit for the year becouse the company 1s claiming group refief

from other group companies for £nil consideration

Adjustments in respect of prior periods represent the effect on the tax charges for those periods of group rehef

received for £nil consideration

11




GE Commercial Finance Fleet Leasing Ltd

Notes to the financial stotements

8

10.

Taxation [continued)

Factors that may affect future tax charges

Deferred tox assets and liabilites on all timing differences have been calculated at 23%, being the rate of UK
corporation tax that was enacted at the balance sheet date, including those expected to reverse in the year
ended 31 December 2013 (the overall average rate for which would otherwise be 23 25%] The impact of this,
ond that of the below changes in the corporation tax rate, on the financial statements is not considered to be
material

The UK corporation tax rate was reduced from 26% to 24% on 1 Apnl 2012 It was announced that this rate
would be further reduced to 23% with effect from 1 Apnl 2013 This 1s the rate which was enacted at the
balance sheet date It 1s expected that the corporation tax rate will reduce to 20% by 2015 There are no other
factors that may significantly affect future tax charges

Debtors
2012 2011
£ £
Trade debtors 119,836 265,862
Amounts owed by group undertakings - 2.192.367
Net mvestment in finance leases {note 10} 15,172 49,602
Other debtors - 73.360
135,008 2,581,181

Amounts owed by group undertaking carry interest at LIBOR plus 100bps and are repayable on demand

Net investment in finance leases

Gross Finance Net
receivables charges investment
£ £ £

Due within one year 15,172 - 15,172

The cost of ossets ocquired during the year in respect of finance leases was £7,805.551 (2011 £9,202,777)

12




GE Commercial Finance Fleet Leasing Ltd

Notes to the financial statements

11

12

13

14

Creditors:
Amounts falling due within one year

2012 2011

£ £

Payments receved cn account - 175,174
Trade creditors 252,994 498,135
Amounts owed to group undertakings 3,932,877 4968611
Corporation tax - 1775311
Accruals and deferred income - 2,823
4,185,871 7.420,054

Amounts owed to group undertaking carry interest at LIBOR plus 100bps and are repayable on demand

Deferred taxation

The amounts recognised and unrecognised in respect of deferred taxation are set out below

2012 2012 2011 2011

Recogmised Unrecognised Recogrused  Unrecognised

£ £ £ £

Accelerated capital allowances - 8,444 578 - 7.234.226

The directors have decided not to recognise o deferred tax asset due to uncertainty over the future generation
of taxable profits by the business

There were no amounts of provided deferred taxation as at 31 December 2012 or 31 December 2011

Share capital

2012 2011
£ £

Allotted, called up and fully paid
100 ordinary shares of £1 each 100 100

Reserves
Profit and loss
account
£
At 1 Jonuary 2012 {4,838,963)
Profit for the year 788,000
At 31 December 2012 (4,050,963}

13




GE Commercial Finance Fleet Leasing Ltd
Notes to the financial statements

15 Reconciiotion of movement in shareholders’ deficit

Opening shareholders' deficit
Profit/lloss) for the year

Closing shareholders' defiat

16  Ultimate parent undertaking and controlling party

2012 2011

£ £
{4,838,863) (4,116,538
788,000 {722,325!
{4,050,863) (4,838,863)

The company's immediate parent undertaking 1s GE Commercial Finance Fleet Services Ltd, @ company

registered in England ond Wales

The smallest and lorgest group in which the resufts of the company are consolidated is that headed by its
ultimate parent undertaking, General Electnc Company, a company incarporated in the United States of
Amenca The consolidated finanoal stotements of this company are availdable to the public and may be
obtained from 3135 Easton Turnpike, Fairfield, Connecticut, 06828, USA or at www ge com

14




