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GENEVA FINANCE PLC
DIRECTORS' REPORT FOR THE YEAR ENDED 31 JANUARY 2012

The directors present thetr report and the financial statements for the year ended 31 January 2012

Statement of Directors' Responsibilities

The directors are responsible for preparing the Directors' 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 i accordance with Umted 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 farr
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

+ select suitable accounting policies and apply them consistently,
* make Jjudgements and accounting estimates that are reasonable and prudent,

» state whether applicable UK Accounting Standards have been followed, subject to any material departures
disclosed and explamed 1n the financial statements, and

+ prepare the financial statements on the going concern basis unless 1t 1s mappropnate to presume that the
company will continue n 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 Compames 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 uregularties

Directors of the company
The directors who held office during the year were as follows

Mr Paul Male

Tim Eustace

Principal activity

The principal activity of the company 1s the sale and lease of golf and industrial buggies and equipment and
other vehicles, and the sale of parts for such vehicles

Business review

Fair review of the busmness

The company's revenues from buywmng and selling buggies, and leasing buggies ncreased from £85,458 n the
year ended 31 January 2011 to £102,863 1n the year ended 31 January 2012, and the company reported a loss
before taxation of £75,886 (2011 £30,722) and a loss after taxation of £75,886 (2011 £30,722)

The company's key financial and other performance mdicators during the year were as follows

Unit 2012 2011
Turnover £ 102,863 85,458
Operating loss £ 68,372 21,604
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GENEVA FINANCE PLC
DIRECTORS' REPORT FOR THE YEAR ENDED 31 JANUARY 2012
....... . CONTINUED

Principal nisks and uncertarntres
Interest rate risk

The company pays interest on finance leases, bank overdrafts and the long term loan from a thurd party The
nterest rates are fixed for the finance leases and long term loans, but the bank overdraft interest 1s based on
floating market rates The company does not hedge the floating rate to a fixed rate and accordingly the company
1s subject to wnterest rate risk through fluctuations in base rates

Financial instruments

Objectives and policies

The company's objective 15 tc mimumuse the financial nsks to which 1t 15 exposed through a considered
programme of mitigation by careful management and admimstration

Price risk, credit risk, liguidity risk and cash flow risk
The company's principal financial instruments comprise bank balances, trade debtors, trade creditors and loans
to the business The main purpose of these mstruments 15 to finance the business's operations

In respect of bank balances, the hiquidity risk 1s managed by mamtaining flexibihty through the use of
overdrafts at floating rates of interest

Trade debtors are managed 1n respect of credit and cash flow risks by policies concerning the credit offered to
customers and the regular monitoring of amounts outstanding for both time and credit imits The amounts
presented mn the balance sheet are net of allowances for doubtful debtors

Trade creditors liquidity risk 1s managed by ensuring sufficient funds are available to meet amounts due

Future developments

For the forthcoming year, the directors plan to increase revenues from the sale of buggies and buggy parts and
repatrs to compensate for the continuing reduction 1n leasing revenues

Disclosure of information to the auditors
Each director has taken steps that they ought to have taken as a director in order to make themselves aware of
any relevant audit information and to establish that the company's auditors are aware of that information The

directors confirm that there 1s no relevant information that they know of and which they know the auditors are
unaware of
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GENEVA FINANCE PLC
DIRECTORS' REPORT FOR THE YEAR ENDED 31 JANUARY 2012
seensen CONTINUED

Reappointment of auditors

In accordance with section 489 of the Companies Act 2006, a resolution for the re-appomntment of Morgan
Hamilton Inghams Limited as auditors of the company 1s to be proposed at the forthcoming Annual Generai
Meeting

Apprgved by the Board on 307 13 and signed on 1ts behalf by

{
Mr Paul Male
Director
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INDEPENDENT AUDITOR'S REPORT TO THE SHAREHOLDERS OF
GENEVA FINANCE PLC

We have audited the financial statements of Geneva Finance PLC for the year ended 31 January 2012, set out on
pages 7to 21 The financial reporting framework that has been applied i their preparation 1s applicable 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
Compantes 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 fullest
extent permitted by law, we do not accept or assume responsibility to anycne other than the company and the
company’s members as a body, for our audit work, for this report, or for the opimons we have formed

Respective responsitbilities of directors and auditors

As explained more fully in the Statement of Directors’ Responsibilities (set out on page 2), the directors are
responsible for the preparation of the financial statements and for being satisfied that they give a true and far
view Our responsibility 15 to audit and express an opinion on the financial statements in accordance with
applicable law and International Standards on Auditing (UK and Ireland) Those standards require us to comply
with the Auditing Practices Board’s (APB’s) Ethical Standards for Auditors

Scope of the audit of the financial statements

An audit involves obtainng evidence about the amounts and disclosures in the financial statements sufficient to
gve reasonable assurance that the financial statements are free from material misstatement, whether caused by
fraud or error This includes an assessment of whether the accounting policies are appropriate to the company’s
circumstances and have been consistently applied and adequately disclosed, the reasonableness of significant
accountmng estimates made by the directors, and the overall presentation of the financial statements In addition,
we read all the financial and non-financial information in the Directors' Report to identify matenal
incensistencies with the audited financial statements If we become aware of any apparent material
musstatements or inconsistencies we consider the implications for our report

Opinion on the financial statements
In our opimion the financial statements

+ give a true and fair view of the state of the company's affairs as at 31 January 2012 and of its loss for the
year then ended,

* have been properly prepared i accordance with United Kingdom Generally Accepted Accounting Practice,
and

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

Opmion on other matter prescribed by the Companies Act 2006
In our opmion the information given 1n the Directors' Report for the financial year for which the financial
statements are prepared 1s consistent with the financial statements
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INDEPENDENT AUDITOR'S REPORT TO THE SHAREHOLDERS OF
GENEVA FINANCE PLC

vrees CONTINUED

Matters on which we are required to report by exception
We have nothing to report in respect of the followmng matters where the Companies Act 2006 requires us to
report to you If, in our opimion

+ 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 not received gll the information and explanations we require for our audt
o sl

/_ A" T
Mr Chnis Bleach, FCCA (Senior Statutory Auditor)
For and on behalf of Morgan Hamilton Inghams Limited, Statutory Audrtors

Hamilton House
25 High Street
Rickmansworth
Hertfordshire
WD3 IET

Date 34/-’/’ ~
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GENEVA FINANCE PLC
PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDED 31 JANUARY 2012

2012 201t
Note £ £
Turnover 102,863 85,458
Cost of sales {99,462) (57,760)
Gross profit 3,401 27,698
Admnistrative expenses (71,773) (49,302)
Operating loss 2 (68,372) (21,604)
Interest payable and similar charges 4 {7,514) (9,118)
Loss on ordinary activities before taxation {75,886) (30,722)
Loss for the financial year 13 (75,886} (30,722)

Turnover and operating profit derive wholly from continuing operations

The company has no recognised gans or losses for the year other than the results above

The notes on pages 11 to 21 form an integral part of these financial statements
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GENEVA FINANCE PLC (REGISTRATION NUMBER: 05207663)
BALANCE SHEET AT 31 JANUARY 2012

Fixed assets
Tangible fixed assets
Investments

Current assets

Stocks

Debtors

Cash at bank and in hand

Creditors: Amounts falling
due within one year

Net current assets

Total assets less current
habihties

Creditors: Amounts falling
due after more than one
year

Net assets

Capital and reserves

Called up share capital
Share premium account
Profit and loss account

Shareholders’ funds

Note

10

11

12
13
13

14

2012
£ £

65,514

65,514
36,600
98,847
10
135,457
(51,682)

83,775

149,289

(128,375)

20,914
60,000
90,000
(129,086)

20,914

(49,884)

(53,200)

2011
£ £
175,054
10
175,064
96,590
30
96,620
46,736
221,800
(125,000)
96,800
60,000
90,000
96,800

These accounts have been prepared in accordance with the provisions applicable to companies subject to the

small companies regime

Approved by the Board on

~

Mr Paul Male
Director

3o 1

2, and signed on 1ts behalf by

The notes on pages 11 to 21 form an mtegral part of these financial statements
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GENEVA FINANCE PLC
CASH FLOW STATEMENT FOR THE YEAR ENDED 31 JANUARY 2012

Reconcihation of operating loss to net cash flow from operating activities

2012 2011
£ £
Operating loss (68,372) (21,604)
Depreciation, amortisation and impairment charges 29,480 57,760
Loss on disposal of fixed assets 3,125 12,602
Increase n stocks (36,600) -
(Increase)/decrease i debtors (2,257) 5,539
Increase n creditors 5,558 15,253
Net cash (outflow)/inflow from operating activities (69,066) 69,550
Cash flow statement
2012 2011
£ £

Net cash (outflow)/inflow from operating activities {69,066) 69,550
Returns on investments and servicing of finance
HP and finance lease interest {120) (7,332)
Interest paid (7,394) (1,786)

(7,514) (9,118)
Taxation paid (3,225) -
Capital expenditure and financial investment
Purchase of tangible fixed assets (1,000) {21,600)
Sale of tangible fixed assets 86,935 13,550

85,935 (8,050)
Acquisitions and disposals
Disposal of investments m subsidiary undertakimgs 10 -
Net cash inflow before management of hiquid resources and financing 6,140 52,382
Financing
Repayment of loans and borrowings - (8,963)
Repayment of capital element of finance leases and HP contracts (1,971) (45,650)

(1,971) (54,613)
Increase/(decrease) n cash 4,169 (2,231)

The notes on pages 11 to 21 form an integral part of these financial statements
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GENEVA FINANCE PLC

CASH FLOW STATEMENT FOR THE YEAR ENDED 31 JANUARY 2012
wereees CONTINUED

Reconcthation of net cash flow to movement in net debt

2012 2011
Note £ £

Increase/(decrease) 1n cash 4,169 (2,231)
Cash outflow from repayment of loans - 8,963
Cash outflow from repayment of capital element of

finance leases and hire purchase contracts 1,971 45,650
Change 1 net debt resulting from cash flows 15 6,140 52,382
New finance leases (9,000) -
Movement m net debt 15 (2,860) 52,382
Net debt at 1 February 2011 15 (147,432) (199,814)
Net debt at 31 January 2012 15 (150,292} (147,432)

The notes on pages 11 to 21 form an integral part of these financial statements
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GENEVA FINANCE PLC
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31
JANUARY 2012

Accounting policies

Basis of preparation
The financial statements have been prepared under the historical cost convention and 1n accordance with
applicable accounting standards

The financial statements only contamn information about the company and do not mnclude balances in respect of
its wholly owned subsidiary Geneva Fmance (Europe) Limited Group accounts have not been prepared as
Geneva Finance (Europe) Limited 1s a dormant company and has never traded since incorporation Geneva
Finance (Europe) Limited was dissolved during the year

Turnover

Turnover represents amounts chargeable, net of value added tax, in respect of the sale of goods and services to
customers

Depreciation

Depreciation 1s provided on tangible fixed assets so as to write off the cost or valuation, less any estimated
residual value, over their expected useful economic life as follows

Asset class Depreciation method and rate
Plant and machmery 20% straight line
Motor vehicles 25% straight line

Fixed asset investments
Fixed asset investments are stated at historical cost less provision for any diminution 1n value

Stock
Stock 1s valued at the lower of cost and net realisable value, after due regard for obsolete and slow moving
stocks Net realisable value is based on selhing price less anticipated costs to completion and selling costs

Hire purchase and leasing

Assets held under finance leases, which are leases where substantially all the nisks and rewards of ownership of
the asset have passed to the company, are capitalised in the balance sheet as tangible fixed assets and are
depreciated over their useful lives The capital elements of future obligations under the leases are included as
liabilities in the balance sheet The interest element of the rental obligation 1s charged to the profit and loss
account over the period of the lease and represents a constant proportion of the balance of capital repayments
outstanding Assets held under hire purchase agreements are capitahised as tangible assets and are depreciated
over theiwr useful Iives The capital element of future finance payments 1s included within creditors Fmance
charges are aliocated to accounting peniods over the length of the contract and represent a constant proportion of
the balance of capital repayments outstanding

Assets held for use 1n operating leases are included as a separate category in fixed assets at cost and depreciated
over their useful hife

Rental mmcome from operating leases 1s recogrused on a straight line basis over the term of the lease
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GENEVA FINANCE PLC
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31
JANUARY 2012

Financial mnstruments

Financial nstruments are classified and accounted for, according to the substance of the contractual
arrangement, as financial assets, financial habilities or equity instruments An equity instrument 1s any contract
that evidences a residual interest m the assets of the company after deducting all of its habilines Where shares
are 1ssued, any component that creates a financial hability of the company 1s presented as a hability in the
balance sheet The corresponding dividends relating to the liability component are charged as interest expense mn
the profit and loss account

Operating loss

Operating loss 1s stated after charging

2012 2011
£ £
Loss on sale of tangible fixed assets 3,125 12,602
Depreciation of owned assets 27,230 57,760
Depreciation of assets held under finance lease and hire purchase contracts 2,250 -
Auditor's remuneration 2,400 2,400
Auditor's remuneration
2012 2011
£ £
Audit of the financial statements 2,400 2,400
Interest payable and similar charges
2012 2011
£ £
Interest on bank borrowings 1,724 1,487
Interest on other loans 5,025 299
Other interest payable 45 -
Finance charges 120 7,332
7,514 9,118
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GENEVA FINANCE PLC

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31

JANUARY 2012

Taxation

Tax on loss on ordinary activities

Current tax

UK Corporation tax
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GENEVA FINANCE PLC
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31
JANUARY 2012

Factors affecting current tax charge for the year

Tax on loss on ordinary activities for the year 1s higher than (2011 - higher than) the standard rate of corporation
tax 1 the UK of 20% (2011 - 21%)

The differences are reconciled below

2012 2011
£ £
Loss on ordinary activities before taxation (75,886) (30,722)
Corporation tax at standard rate {15,177} {6,452)
Depreciation in excess of capital allowances 5,246 6,202
Expenses not deductible for tax purposes 115 261
Unreheved tax losses carried forward 0,816 -
Utilisation of tax losses - (11)

Total current tax - -
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GENEVA FINANCE PLC
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31

JANUARY 2012

Tangible fixed assets

Cost or valuation
At 1 February 2011
Additions
Disposals

At 31 January 2012

Depreciation

At 1 February 2011
Charge for the year
Eliminated on disposals

At 31 January 2012
Net book value

At 31 January 2012
At 31 January 2011

All of the plant & machinery 1s held for leasing

Leased assets

Plant and Motor
machmnery vehicles Total
£ £ £
288,800 - 288,800
1,000 9,000 10,000
{153,650) - (153,650)
136,150 9,000 145,150
113,746 - 113,746
27,230 2,250 29,480
(63,590) - {63,590)
77,386 2,250 79,636
58,764 6,750 65,514
175,054 - 175,054

Included within the net book value of tangible fixed assets 1s £6,750 (2011 - £ml) in respect of assets held under
finance leases and similar hire purchase contracts Depreciation for the year on these assets was £2,250 (2011 -

£mi)
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GENEVA FINANCE PLC

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31

JANUARY 2012

Investments held as fixed assets

2012 2011
£ £
Shares 1n group undertakings and participating 1nterests - 10
Shares 1n group undertakings and participating interests
Subsidiary
underakings Total
£ £
Cost
At 1 February 2011 10 10
Disposals (10} (10}
At 31 January 2012 - -
Net book value
At 31 January 2012 - -
At 31 January 2011 10 10
Stocks
2012 2011
£ £
Stocks 36,600 -
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GENEVA FINANCE PLC
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31

JANUARY 2012
9 Debtors
2012 2011
£ £
Trade debtors 10,178 19,673
Other debtors 57,983 42,280
Directors' current accounts 30,686 34,637
038,847 96,590
10 Creditors: Amounts falling due within one year
2012 2011
i £
Bank loans and overdrafts 17,877 22,066
Obligations under finance lease and hire purchase contracts 4,050 396
Trade creditors 13,338 11,166
Corperation tax 5,434 8,659
Other taxes and social security 3,396 -
Other creditors - 10
Accruals and deferred mncome 7,587 7,587
51,682 49,334

Creditors amounts falling due within one year mcludes the followmng lhabilities, on which security has been

given by the company
2012 2011
£ £
Obligations under finance lease and hire purchase contracts 4,050 396
The obligations are secured on the assets acquired under the terms of the lease
11 Creditors: Amounts falling due after more than one year
2012 2011
£ £
Other loans 125,000 125,000
Obligations under finance lease and hire purchase contracts 3,375 -
128,375 125,000
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GENEVA FINANCE PLC

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31

JANUARY 2012

Creditors amounts falling due afier more than one year includes the following habilities, on which secunty has

been given by the company

Obhgations under finance lease and hire purchase contracts

Obhgations under finance leases and HP contracts

Amounts repayable

In one year or less on demand
Between one and two years

Share capital

Allotted, called up and fully paid shares

Ordinary of £0 10 each

Reserves

At 1 February 2011
Loss for the year

At 31 January 2012

2012 2011
£ £
3,375 -
2012 2011
£ £
4,050 396
3,375 -
7,425 396
2012 2011
No. £ No. £
600,000 60,000 600,000 60,000
Share
premium Profit and
account loss account Total
£ £ £
90,000 (53,200} 36,800
- (75,886) (75,886)
90,000 (129,086) (39,086}
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GENEVA FINANCE PLC
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31
JANUARY 2012

14 Reconciliation of movement in shareholders' funds

2012 2011
£ £
Loss attributable to the members of the company (75,886) (30,722)
Net reduction to shareholders' funds (75,886) {30,722)
Shareholders' funds at 1 February 96,800 127,522
Shareholders' funds at 31 January 20,914 96,800
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GENEVA FINANCE PLC
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31
JANUARY 2012

Analysis of net debt

At 1 February Other non-cash At 31 January
2011 Cash flow changes 2012
£ £ £ £
Cash at bank and 1n hand 30 (20) - 10
Bank overdraft (22,066) 4,189 - (17,877)
(22,036) 4,169 - (17,867)
Debt due after more than one year (125,000) - - {125,000)
Finance leases and hire purchase
contracts (396) 1,971 (9,000) (7,425)
Net debt (147,432) 6,140 (9,000) (150,292)
Related party transactions
Directors' advances and credits
2012 2011
Advance/ 2012 Advance/ 2011
Credit Repaid Credit Repaid
£ £ £ £
Mr Paul Male
Director's loan account, interest-free 30,686 40,500 34,637 -

Other related party transactions

During the year the company made the following related party transactions

Golf Buggres Limited
(P Male 15 a director and controlling shareholder of the company)

During the year, the company purchased golf buggies and parts for £15,155 (2011 £21,600) from this company
The transactions were at market value

This company 1s 1n hquidation, and as a result a bad debt of £10,102 (2011 £13,601) has arisen n connection
with amounts owed by 1t to the company which has been wnitten off as an expense m these accounts At the
balance sheet date the amount due (to)/from Golf Buggies Limited was £nil (2011 - £22268)

P Male T/A Golf Buggies

(P Male 1s the sole proprietor of the business)

During the year, the company purchased golf buggies for £10,150 (2011 £ml) from this business at normal
commercial value At the balance sheet date the amount due to P Male T/A Golf Buggies was £ml (2011 - £n11)
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GENEVA FINANCE PLC
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31
JANUARY 2012

Fit2Run Limited

(P Male 15 a director and ultimately controls the company)

During the year, the company provided finance to Fit2Run Lumited through an intercompany account At the
balance sheet date the amount due from/(to) Fit2Run Limited was £49,324 (2011 - £mil)

17 Control

The company 15 controiled by P Male ,a director, who owns 67% of the 1ssued share capital of the company
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GENEVA FINANCE PLC

DETAILED PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDED 31

JANUARY 2012
2012 2011

£ £
Turnover 102,863 85,458
Cost of sales (99,462) (57,760)
Gross profit 3,401 27,698
Administrative expenses
Wages and salaries 6,325 -
Subcontract cost 11,216 -
Rent 10,006 6,720
Light, heat and power 81 -
Horse racing account 3,294 -
Telephone and fax 2,852 -
Computer software and maintenance
costs - 1,125
Printing, postage and stationery 3,862 -
Trade subscniptions 110 -
Sundry expenses 253 (400)
Management charges payable - 10,000
Motor and travelling expenses 8,432 166
Entertaining 574 1,242
Accountancy fees 2,330 450
Auditor's remuneration 2,400 2,400
Legal and professional fees 124 -
Advertising 774 -
Bad debts written off 12,480 13,601
Bank charges 1,255 1,396
Depreciation of motor vehicles 2,250 -
(Profit)/loss on disposal of tangible
fixed assets 3,125 12,602

(71,773) (49,302)
Interest payable and similar charges (7,514) (9,118)
Loss on ordmnary activities before
taxation (75,88 (30,722)

The notes on pages 11 to 21 form an integral part of these financial statements
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