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GAEL FORCE RENTALS LIMITED

BALANCE SHEET

AS AT 31 DECEMBER 2017

Fixed assets
Intangible assets
Tangible assets

Current assets
Debtors
Cash at bank and in hand

Creditors: amounts falling due within

one year

Net current liabilities

Total assets less current liabilities

Provisions for liabilities
Net assets/(liabilities)
Capital and reserves

Called up share capitai
Share premium account

Capital redemption reserve

Profit and loss reserves

Total equity

2017

1,651,466

1,651,466

102,924
24,202

127,126

(1,655,448)

(1,528,322)
123,144
(46,486)

76,658

80
39,980
20
36,578

' 76,658

2016

104,129
12,198

116,327

(1,529,712) .

1,363,871

1,353,871

(1,413,385)
(59,514)
(37,110)

(96,624)

80

39,980

20
(136,704)

(96,624)

The directors of the company have elected not to include a copy of the profit and loss account within the

financial statements.

Although amounts due from and to group undertakings are treated as falling due within one year, the directors
confirm that there is no intention that the group counterparty, all under common control, seek settiement within
that period. The directors consider that adjustments should be made in respect of these values to obtain a fair
view of the company’s ‘current’ balance sheet ratios for third party purposes.

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

companies subject to the small companies' regime.




GAEL FORCE RENTALS LIMITED

BALANCE SHEET (CONTINUED)
AS AT 31 DECEMBER 2017

The finangial statements were approvéd by the board of directors and authorised for issue on 5/%/2@/3
and-are ed on its behalf by:

Director

Company Registration No. SC186455




GAEL FORCE RENTALS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

11

1.2

1.3

14

1.5

Accounting policies

Company information '
Gael Force Rentals Limited is a limited company domiciled and incorporated in Scotland. The registered
office is 136 Anderson Street, Inverness, IV3 8DH.

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 prebared 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. The principal
accounting policies adopted are set out below.

Gael Force Rentals Limited. is a wholly owned subsidiary of Gael Force Group Limited and the results are
included in the consolidated financial statements of Gael Force Group Holdings Limited which are publicly
available. .

Turnover .
Turnover represents rental income receivable net of VAT and is recognised on an accruals basis.

Intangible fixed assets other than goodwill

Expenditure on development is capitalised as an intangible asset in the balance sheet where the
expenditure is expected to lead to future identifiable sales revenue. The development expenditure is
amortised to profit or loss over 4 years which is the period when economic benefits are expected to be
generated by the expenditure. The recoverability of the expenditure is reviewed on an annual basis and the
amortisation adjusted accordingly.

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

Depreciation is recognised so as to write off the cost of assets less their residual values over their useful

lives on the following bases:

Marine vessels 5% straight line
Plant and equipment 25% straight line or over life of leases to which they relate

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.

Impairment of fixed assets

At each reporting period end date, the company reviews the carrying amounts of its tangible and intangible
assets to determine whether there is any indication that those assets have suffered an impairment loss. If
any such indication exists, the recoverable amount of the asset is estimated in order to determine the

extent of the impairment loss (if any).




GAEL FORCE RENTALS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2017

1.6

1.7

Accounting policies . (Continued)

Cash and cash equivalents
Cash and cash equivalents are basic financial instruments and include cash in hand and deposits held at
call with banks.

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 balance sheet 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 simultaneously.

Basic financial assets

Basic financial assets, which include debtors and cash and bank balances, are initially measured at
transaction price including transaction costs and are subsequently carried at amortised cost using the
effective interest method. Financial assets classified as receivable within one year are not amortised. .

Impairment of financial assets
Financial assets are assessed for indicators of impairment at each reporting end date.

Financial assets are impaired where there is objective evidence that, as a result of one or more events that
occurred after the initial recognition of the financial asset, the estimated future cash flows have been
affected.

Derecognition of financial assets

Financial assets are derecognised only when the contractual rights to the cash flows from the asset expire
or are settled, or when the company transfers the financial asset and substantially all the risks and rewards
of ownership to another entity.

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.

Basic financial liabilities

Basic financial liabilities, including creditors and loans from fellow group companies, are initially recognised
at transaction price unless the arrangement constitutes a financing transaction, 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.

Derecognition of financial liabilities
Financial liabilities are derecognised when the company'’s contractual obligations expire or are discharged
or cancelled. ‘




GAEL FORCE RENTALS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2017

1.8

1.9

1.10

Accounting policies (Continued)

Equity instruments :

Equity instruments issued by the company are recorded at the proceeds received, net of direct issue costs.
Dividends payable on equity instruments are recognised as liabilities once they are no longer at the
discretion of the company.

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 proflt for the year. Taxable profit differs from net profit as
reported in profit or loss because it excludes items of income or expense 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 liabilities are not recognised if the timing
difference arises from goodwill or from the initial recognition of other assets and liabilities in a transaction
that affects neither the tax proflt nor the accounting profit.

The carrying amount of deferred tax assets is reviewed at each reportlng end date and reduced to the
extent that it is no longer probable that sufficient taxable 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 asset is realised. Deferred tax is charged or credited in profit or loss
except when it relates to items charged or 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
enforceable right to offset current tax assets and liabilities and the deferred tax assets and liabilities relate
to taxes levied by the same tax authority.

Leases .

Rental income from operating leases is recognised on a straight line basis over the term of the relevant
lease. Initial direct costs incurred in negotiating and arranging an operating lease are added to the carrying
amount of the leased asset and recognised on a straight line basis over the lease term.

Employees

The average monthly number of persons (including directors) employed by the company during the year
was 2 (2016 - 3).




GAEL FORCE RENTALS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2017

3

Iintangible fixed assets -

Cost :
At 1 January 2017 and 31 December 2017

Amortisation
At 1 January 2017 and 31 December 2017

Carrying amount
At 31 December 2017

At 31 December 2016

Tangible fixed assets

Cost

At 1 January 2017
Additions
Disposals

At 31 December 2017
Depreciation and impairment
At 1 January 2017

Depreciation charged in the year
Eliminated in respect of disposals

At 31 December 2017

Carrying amount
At 31 December 2017

At 31 December 2016

Development costs

£
208,529
208,529
" Marine Plant and Total
vessels machinery
etc
£ £ £
851,457 533,394 1,384,851
- 621,260 621,260
- (109,125) (109,125)
851,457 1,045,529 1,896,986
17,739 13,241 30,980
42,573 204,765 247,338
- (32,798) (32,798)
60,312 185,208 245,520
791,145 860,321 1,651,466
833,718 520,153 1,353,871




GAEL FORCE RENTALS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
'FOR THE YEAR ENDED 31 DECEMBER 2017

5 Debtors o
: . 2017 2016
Amounts falling due within one year: . £ - £
~ Trade debtors 102,924 20,983
Corporation tax recoverable . - 1,144
Amounts due from group undertakings - 81,970
Other debtors 4 - 32
102,924 104,129

6 Creditors: amounts falling due within one year

' : 2017 2016
£ £
Amounts due to group undertakings 1,480,747 1,460,260
Corporation tax 30,502 “700
Other taxation and social security 23,744 .-
Other creditors 120,455 68,752

1,655,448 1,529,712

7 Called up share capital

2017 2016
£ £
Ordinary share capital
Issued and fully paid
80 Ordinary of £1 each 80 80

8 Audit report information

As the income statement has been omitted from the filing copy of the financial statements the following
information in relation to the audit report on the statutory financial statements is provided in accordance
with s444(5B) of the Companies Act 2006:

The auditor's report was unqualified.
The senior statutory auditor was David McBain
The auditor was Johnston Carmichael LLP

9 Financial commitments, guarantees and contingent liabilities

There is a cross corporate guarantee in place between Gael Force Rentals Limited and other group
companies.




GAEL FORCE RENTALS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2017 '

\

- 10 Parent company

The immediate parent company of Gael Force Rentals Limited is Gael Force Group Limited.

The ultimate parent company is Gael Force Group Holdings L|m|ted and the reglstered office is 136
"~ Anderson Street, Inverness, IV3 8DH.




