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VERSALIFT UNITED KINGDOM LIMITED
(PREVIOUSLY KNOWN AS VERSALIFT
DISTRIBUTORS (U.K.) LIMITED)

STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2018

The directors present their strategic report for the year ended 31 December 2018.
PRINCIPAL ACTIVITIES AND FUTURE DEVELOPMENTS®

The principal activity of the company is the manufacture and installation of vehicle mounted access platforms, through
importation and distribution of our lifts. We pride ourselves on offering effective product support, with a quality service
that synergises with the premium quality of our platforms.

The directors expect the general level and scope of the company's activity to increase in future years in line with the
company's growth plan.This includes increasing the company's presence in the after sales and service markets for
Versalift products in the UK and Ireland.

REVIEW OF BUSINESS
The profit for the year, before taxation, amounted to £769,030.(2017 - £(740,921) (Restated)).

The company's key performance indicators are set out the table below:

2018 2017
Gross margin 24.88% 10.73%
Employee numbers : 84 80

The wider economic environment remains quite challenging but we will aim to at least retain our strong market share
during 2019, with significant growth forecast within key sectors, particularly in respect of after sales support and
servicing and with continued new product development from within the Versalift family.
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VERSALIFT UNITED KINGDOM LIMITED
(PREVIOUSLY KNOWN AS VERSALIFT
DISTRIBUTORS (U.K.) LIMITED)

STRATEGIC REPORT :
FOR THE YEAR ENDED 31 DECEMBER 2018

PRINCIPAL RISKS AND UNCERTAINTIES

Market risk

The company is a significant player in the market for the importation and distribution of aerial lifts in the UK and Ireland.
There is a defined customer base and the market is largely influenced by the requirements of the larger customers in
the telecoms, electric utilities and municipal sectors. As such the risk to the company is that customer demand declines.
The company mitigates this by having a strong order backlog running up to December 2019 and beyond. There is also
an after sales and support market of around 7,000 Versalift products in the UK and Ireland, which the company aims to
increasingly tap into. With the introduction of our new business system, Epicor, we are also working on a number of
process improvements within our Product Support department, which will help improve efficiency through better
planning, with the aim of improved resource management.

Brexit

With the United Kingdom's decision to leave the European Union in October 2019 there is uncertainty around the
general economic environment post-Brexit. In the short-term the company has mitigated this risk by maintaining a strong
order backlog up to December 2019. Long-term effects are yet to be known with a Brexit deal not yet clarified, however
the company closely monitor the situation and will assess impacts when they become clear. As an importer, our
exposure to a weakening sterling, and consequential rising costs are significant. In terms of mitigating exposure to
sterling this can be affected by natural hedging or foreign exchange contracts and reviewing the overall group supply
chain for any potential cost savings. In respect of exposure to cost increases, the company is working on a number of
initiatives to mitigate its exposure, including a drive in house to increase efficiency and productivity, along with a
strategy to strengthen our UK based supply chain which we envisage will result in cost savings.

The director and key management have a continual review of all risks within the company with regular meetings to
discuss performance of the company in addition to the risks associated with the operations of the business and any
future income, which may be exposed. As part of the company's financial management safeguards are in place to
mitigate financial risks such as movement in market prices and having financing facilities in place. In relation to the
reliance upon a small senior management team this is mitigated by the retention and development of staff and
succession planning within a training and mentoring programme in place.

THE POSITION OF THE COMPANY AT THE YEAR END
The company has a robust balance sheet and sufficient financing facilities to take advantage of market opportunities.
Net assets at 31 December 2018 were £2.67million (2017: £1.98million (Restated)).

The financial statements now reflect the position of the company and even after the prior period adjustments the
Director is confident that the 2019 results will show another good year.

ON BEHALF OF THE BOARD:
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VERSALIFT UNITED KINGDOM LIMITED
(PREVIOUSLY KNOWN AS VERSALIFT
DISTRIBUTORS (U.K.) LIMITED)

REPORT OF THE DIRECTORS
FOR THE YEAR ENDED 31 DECEMBER 2018

The directors present their report with the financial statements of the company for the year ended 31 December 2018.

DIVIDENDS
No dividends will be distributed for the year ended 31 December 2018.

RESEARCH AND DEVELOPMENT ,

New product development and innovation is at the core of the wider Time Manufacturing LLC group's customer
focussed strategy and takes place in the group's dedicated research and development facilities in various locations
around the world, including some work in the UK, carried out by the company.

DIRECTORS
The directors shown below have held office during the whole of the period from 1 January 2018 to the date of this
report.

Mr A D Bray
Mr C Howell
Mr J Jeffery
Mr K Jensen

POLITICAL DONATIONS AND EXPENDITURE
The company neither made disclosable political contributions nor incurred disclosable political expenditure in the year
(2017 - £Nil).

FINANCIAL RISK MANAGEMENT

The company has exposures to foreign currency risks. The company's focus is to understand these risks and to put in
place policies that minimise their economic impact. Transaction exposures are internally hedged as far as possible.
Where this is not possible, material exposures are externally hedged. Translational exposure, which is effectively a
non-cash transaction is not hedged.

The company requires significant cash flows and investment in working capital. The company enjoys support from it's
parent when required in financing its operations.

EMPLOYEES

The directors give special attention to the health and safety of their employees and endeavour to ensure that as far as
possible the training, career development and promotion of disabled persons is the same as other employees. Should
employees become disabled, every effort is made to ensure that their employment continues and appropriate retraining
is provided.

Consultation with employees and good industrial relations are actively promoted through comprehensive and agreed
procedures.
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VERSALIFT UNITED KINGDOM LIMITED
(PREVIOUSLY KNOWN AS VERSALIFT
DISTRIBUTORS (U.K.) LIMITED)

REPORT OF THE DIRECTORS
FOR THE YEAR ENDED 31 DECEMBER 2018

STATEMENT OF DIRECTORS' RESPONSIBILITIES
The directors are responsible for preparing the Strategic Report, the Report of the Directors 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:

- select 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.

STATEMENT AS TO DISCLOSURE OF INFORMATION TO AUDITORS

So far as the directors are aware, there is no relevant audit information (as defined by Section 418 of the Companies
Act 2006) of which the company's auditors are unaware, and each director has taken all the steps that he oughtto have
taken as a director in order to make himself aware of any relevant audit information and to establish that the company's
auditors are aware of that information.

AUDITORS
The auditors, APC Accountants Limited, will be proposed for re-appointment at the forthcoming Annual General
Meeting.

ON BEHALF OF THE BOARD:
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REPORT OF THE INDEPENDENT AUDITORS TO THE MEMBERS OF
VERSALIFT UNITED KINGDOM LIMITED
(PREVIOUSLY KNOWN AS VERSALIFT
DISTRIBUTORS (U.K.) LIMITED)

Opinion

We have audited the financial statements of Versalift United Kingdom Limited (Previously known as Versalift Distributors
(U.K.) Limited) (the ‘company') for the year ended 31 December 2018 which comprise the Income Statement, Other
Comprehensive Income, Balance Sheet, Statement of Changes in Equity, Cash Flow Statement and Notes to the Cash
Flow Statement, Notes to the Financial Statements, including a summary of 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 2018 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 Companies 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 Auditors' 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

We have nothing to report in respect of the following matters in relation to which the ISAs (UK) require us to report to

you where:

- the directors' use of the going concern basis of accounting in the preparation of the financial statements is not
appropriate; or

- the directors have not disclosed in the financial statements any identified material uncertainties that may cast
significant doubt about the company's ability to continue to adopt the going concern basis of accounting for a period
of at least twelve months from the date when the financial statements are authorised for issue.

Other information

The directors are responsible for the other information. The other information comprises the information in the Strategic
Report and the Report of the Directors, but does not include the financial statements and our Report of the Auditors
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.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing
s0, consider whether the other information is materially inconsistent with the financial statements or our knowledge
obtained in the audit or otherwise appears to be materially misstated. If we identify such material inconsistencies or
apparent material misstatements, we are required to determine whether there is a material misstatement in the financial
statements or a material misstatement of the other information. 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.
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REPORT OF THE INDEPENDENT AUDITORS TO THE MEMBERS OF
VERSALIFT UNITED KINGDOM LIMITED
(PREVIOUSLY KNOWN AS VERSALIFT
DISTRIBUTORS (U.K.) LIMITED)

Opinions on other matters prescribed by the Companies Act 2006

In our opinion, based on the work undertaken in the course of the audit:

- the information given in the Strategic Report and the Report of the Directors for the financial year for which the
financial statements are prepared is consistent with the financial statements; and

- the Strategic Report and the Report of the Directors have 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 Strategic Report or the Report of the Directors.

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 not received all the information and explanations we require for our audit.

Responsibilities of directors

As explained more fully in the Statement of Directors' Responsibilities set out on page five, 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 necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the company'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 liquidate the company or to cease operations, or have no realistic
alternative but to do so. )

Auditors' responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue a Report of the Auditors 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.

A further description of our responsibilities for the audit of the financial statements is located on the Financial Reporting
Council's website at www.frc.org.uk/auditorsresponsibilities. This description forms part of our Report of the Auditors.
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REPORT OF THE INDEPENDENT AUDITORS TO THE MEMBERS OF
VERSALIFT UNITED KINGDOM LIMITED
(PREVIOUSLY KNOWN AS VERSALIFT
DISTRIBUTORS (U.K.) LIMITED)

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 a Report of the Auditors 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 opinions we have formed.

S ¥

Steven Pincott FCCA (Senior Statutory Auditor)
for and on behalf of APC Accountants Limited
Chartered Accountants

and Statutory Auditors

7 St John Street

Mansfield

Nottinghamshire

NG18 1QH

Date: .. i&le dl.2zis..........
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VERSALIFT UNITED KINGDOM LIMITED
(PREVIOUSLY KNOWN AS VERSALIFT
DISTRIBUTORS (U.K.) LIMITED)

INCOME STATEMENT

FOR THE YEAR ENDED 31 DECEMBER 2018

2018
£

17,073,217

(12,825,493)

4,247,724

(3,478,581)

Notes
TURNOVER 4
Cost of sales
GROSS PROFIT
Administrative expenses
Interest payable and similar expenses 6
PROFIT/(LOSS) BEFORE TAXATION 7
Tax on profit/(loss) 8

PROFIT/(LOSS) FOR THE FINANCIAL

YEAR

769,143
(113)
769,030

(84,950)

684,080

The notes form part of these financial statements

2017
as restated
£

15,945,483

(14,234,428)

1,711,055

(2,451,976)

(740,921)

(740,921)

289,980

(450,941)
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VERSALIFT UNITED KINGDOM LIMITED
(PREVIOUSLY KNOWN AS VERSALIFT
DISTRIBUTORS (U.K.) LIMITED)

OTHER COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2018

Notes

PROFIT/(LOSS) FOR THE YEAR

OTHER COMPREHENSIVE INCOME

TOTAL COMPREHENSIVE INCOME FOR
THE YEAR

Note
Prior year adjustment 9

TOTAL COMPREHENSIVE INCOME SINCE
LAST ANNUAL REPORT

2018
£

684,080

684,080

(2,136,733)

(1,452,653)

The notes form part of these financial statements

2017
as restated
£

(450,941)

(450,941)

(753,041)

(1,203,982)
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VERSALIFT UNITED KINGDOM LIMITED
(PREVIOUSLY KNOWN AS VERSALIFT
DISTRIBUTORS (U.K.) LIMITED) (REGISTERED NUMBER: 02888311)

BALANCE SHEET

31 DECEMBER 2018

FIXED ASSETS
Tangible assets

CURRENT ASSETS
Stocks

Debtors

Cash at bank and in hand

CREDITORS
Amounts falling due within one year

NET CURRENT ASSETS

TOTAL ASSETS LESS CURRENT
LIABILITIES

CREDITORS
Amounts falling due after more than one
year '

NET ASSETS

CAPITAL AND RESERVES
Called up share capital
Retained earnings

SHAREHOLDERS' FUNDS

Notes

10

1
12

13

14

17
18

2018

6,644,104
3,992,796
2,293,442
12,930,342

8,082,418

£

224,349

4,847,924

5,072,273

2,406,546

2,665,727

2,665,727

1,300,000
1,365,727

The notes form part of these financial statements

2017

as restated

£

5,857,192
2,965,925

1,076,613

9,899,730

5,590,236

£

261,854

4,309,494

4,571,348

2,589,701

1,981,647

1,300,000
681,647

1,981,647
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VERSALIFT UNITED KINGDOM LIMITED
(PREVIOUSLY KNOWN AS VERSALIFT
DISTRIBUTORS (U.K.) LIMITED) (REGISTERED NUMBER: 02888311)

BALANCE SHEET - continued
31 DECEMBER 2018

The financial stalements were approved by the Board of Directors on /g 07/20/7 and were signed on
its behalf by:

.................................

The notes form part of these financial statements
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VERSALIFT UNITED KINGDOM LIMITED
(PREVIOUSLY KNOWN AS VERSALIFT
DISTRIBUTORS (U.K.) LIMITED)

STATEMENT OF CHANGES IN EQUITY
 FOR THE YEAR ENDED 31 DECEMBER 2018

Called up
share Retained Total
capital earnings equity
£ £ £

Balance at 1 January 2017 1,300,000 1,885,629 3,185,629
Prior year adjustment - (753,041) (753,041)
As restated 1,300,000 1,132,588 2,432,588
Changes in equity
Total comprehensive income - 1,685,792 1,685,792
Balance at 31 December 2017 1,300,000 2,818,380 4,118,380
Prior year adjustment - (2,136,733) (2,136,733)
As restated 1,300,000 681,647 1,981,647
Changes in equity
Total comprehensive income - 684,080 684,080
Balance at 31 December 2018 1,300,000 1,365,727 2,665,727

The notes form part of these financial statements
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VERSALIFT UNITED KINGDOM LIMITED
(PREVIOUSLY KNOWN AS VERSALIFT
DISTRIBUTORS (U.K.) LIMITED)

CASH FLOW STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2018

Cash flows from operating activities
Cash generated from operations
Interest paid

Tax paid

Net cash from operating activities
Cash flows from investing activities
Purchase of tangible fixed assets

Sale of tangible fixed assets

Net cash from investing activities
Cash flows from financing activities
Inflow from group loan

Repayment of group loan

Net cash from financing activities

Increase in cash and cash equivalents
Cash and cash equivalents at beginning
of year

Notes

1

Cash and cash equivalents at end of year 2

2018
£
1,316,719

(113)
(51,626)

- 1,264,980

(73,351)
25,200

(48,151)

1,216,829 |

1,076,613

2,293,442

The notes form part of these financial statements

2017
as restated
£
4,446,426

(275,575)

4,170,851

(66,177)
3,867,020

3,800,843

2,578,835

(10,278,316)

(7,699,481)

272,213

804,400

1,076,613
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VERSALIFT UNITED KINGDOM LIMITED
(PREVIOUSLY KNOWN AS VERSALIFT
DISTRIBUTORS (U.K.) LIMITED)

NOTES TO THE CASH FLOW STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2018

RECONCILIATION OF PROFIT/(LOSS) BEFORE TAXATION TO CASH GENERATED FROM OPERATIONS

2018 2017
as restated
£ £
Profit/(loss) before taxation 769,030 (740,921)
Depreciation charges 82,566 107,625
Loss/(profit) on disposal of fixed assets 3,090 (630,406)
Finance costs 13 -

854,799 (1,263,702)

(Increase)/decrease in stocks (786,912) 1,548,267
Increase in trade and other debtors (1,111,821) (312,866)
Increase in trade and other creditors 2,360,653 4,474,727
Cash generated from operations 1,316,719 4,446,426

CASH AND CASH EQUIVALENTS

The amounts disclosed on the Cash Flow Statement in respect of cash and cash equivalents are in respect of
these Balance Sheet amounts:

Year ended 31 December 2018

31112/18 1118
£ £
Cash and cash equivalents 2,293,442 1,076,613
Year ended 31 December 2017
311217 1117
as restated
£ £
Cash and cash equivalents 1,076,613 804,400

The notes form part of these financial statements
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VERSALIFT UNITED KINGDOM LIMITED
(PREVIOUSLY KNOWN AS VERSALIFT
DISTRIBUTORS (U.K.) LIMITED)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2018

STATUTORY INFORMATION

Versalift United Kingdom Limited (Previously known as Versalift Distributors (U.K.) Limited) is a private
company, limited by shares, registered in England and Wales. The company's registered number and registered
office address can be found on the Company Information page.

The presentation currency of the financial statements is the Pound Sterling (£).
STATEMENT OF COMPLIANCE

These financial statements have been prepared in accordance with Financial Reporting Standard 102 "The
Financial Reporting Standard applicable in the UK and Republic of Ireland” and the Companies Act 2006.

ACCOUNTING POLICIES

Basis of preparing the financial statements
The financial statements have been prepared under the historical cost convention.

The nature of the company's operations and its principal activities are set out in the strategic report on page 2.
The financial statements have been prepared under the historical cost convention, modified to include certain
items at fair value, and in accordance with Financial Reporting Standard 102 (FRS 102) issued by the Financial
Reporting Council.

The functional currency of Versalift United Kingdom Limited is considered to be pounds sterling because that is
the currency of the primary economic environment in which the company operates.

Going concern

The financial statements have been prepared using the going concern basis of accounting. In making this
assessment the directors of the company have considered cash flow forecasts which have been agreed by the
board and show the company returning to profitability in 2018 based on business growth and rationalisation of
cost bases, which is expected to continue into 2019. The directors have also considered the support provided by
it's parent company and understand that if required, the company will receive support from it's parent to continue
it's operations.

Foreign currency

Transactions in foreign currencies are recorded at the rate of exchange at the date of the transaction. Monetary
assets and liabilities denominated in foreign currencies at the balance sheet date are reported at the rates of
exchange prevailing at that date or, if appropriate, at the forward contract rate. All exchange differences are
included in the income statement.
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VERSALIFT UNITED KINGDOM LIMITED
(PREVIOUSLY KNOWN AS VERSALIFT
DISTRIBUTORS (U.K.) LIMITED)

NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 DECEMBER 2018

ACCOUNTING POLICIES - continued

Significant judgements and estimates

In the application of the Company's accounting policies, which are described, the directors are required to make
judgements, estimates and assumptions about the carrying amounts of assets and liabilities that are not readily
apparent from other sources. The estimates and associated assumptions are based on historical experience
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
estimates are recognised in the period in which the estimate is revised if the revision affects only that period, or
in the period of the revision and future periods if the revision affects both current and future periods.

The directors have not made any critical judgements in the process of applying the company's accounting
policies when compiling the financial statements. The directors also do not consider there to be any sources of
key estimation uncertainty.

Turnover

Turnover comprises the invoiced value of sales excluding value added tax and trade discounts. Turnover on the
sale of goods is recognised on delivery of the related product. Turnover on service contracts is recognised on a
straight line basis over the life of the contract.

Where payments are received from customers in advance of services provided, the amounts are recorded as
deferred income and included as part of creditors due within one year.

Tangible fixed assets
Depreciation is provided at the following annual rates in order to write off each asset over its estimated useful
life.

Freehold property - 40 years straight line

Plant and machinery - 50% straight line, 20% straight line and 10% straight line
Motor vehicles - 33.33% on reducing balance and 20% straight line
Stocks

Stocks are valued at the lower of cost and net realisable value, after making due allowance for obsolete and
slow moving items.

Stocks are stated at the lower of cost and net realisable value. Cost is based on the normal level of costs
incurred in bringing each product to its present location and condition. Net realisable value is based on
estimated normal selling price less further costs expected to be incurred on disposal. Stocks are held on a FIFO
basis. Provision is made for obsolete, slow moving or defective items, where appropriate.

Taxation
Taxation for the year comprises current and deferred tax. Tax is recognised in the Income Statement, except to
the extent that it relates to items recognised in other comprehensive income or directly in equity.

Current or deferred taxation assets and liabilities are not discounted.

Current tax is recognised at the amount of tax payable using the tax rates and laws that have been enacted or
substantively enacted by the balance sheet date.
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VERSALIFT UNITED KINGDOM LIMITED
(PREVIOUSLY KNOWN AS VERSALIFT
DISTRIBUTORS (U.K.) LIMITED)

NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 DECEMBER 2018

ACCOUNTING POLICIES - continued

Deferred tax

Deferred tax is recognised in respect of all timing differences that have originated but not reversed at the
balance sheet date.

Timing differences arise from the inclusion of income and expenses in tax assessments in periods different from
those in which they are recognised in financial statements. Deferred tax is measured using tax rates and laws
that have been enacted or substantively enacted by the year end and that are expected to apply to the reversal
of the timing difference.

Unrelieved tax losses and other deferred tax assets are recognised only to the extent that it is probable that they
will be recovered against the reversal of deferred tax liabilities or other future taxable profits.

Impairment excluding stocks and deferred tax assets

Financial assets (including trade and other debtors)

A financial asset not carried at fair value through the income statement is assessed at each reporting date to
determine whether there is objective evidence that it is impaired. A financial asset is impaired if objective
evidence indicates that a loss event has occurred after the initial recognition of the asset, and that the loss event
had a negative effect on the estimated future cash flows of that asset that can be estimated reliably.

An impairment loss in respect of a financial asset measured at amortised cost is calculated as the difference
between its carrying amount and the present value of the estimated future cash flows discounted at the asset's
original effective interest rate. For financial instruments measured at cost less impairment an impairment is
calculated as the difference between its carrying amount and the best estimate of the amount that the company
would receive for the asset if it were to be sold at the reporting date. Interest on the impaired asset continues to
be recognised through the unwinding of the discount. Impairment losses are recognised in the income
statement. When a subsequent event causes the amount of impairment loss to decrease, the decrease in
impairment loss is reversed through the income statement.

Non-financial assets

The carrying amounts of the company's non-financial assets, other than stocks and deferred tax assets, are
reviewed at each reporting date to determine whether there is any indication of impairment. If any such
indication exists, then the asset's recoverable amount is estimated. The recoverable amount of an asset or
cash-generating unit is the greater of its value in use and its fair value less costs to sell. In assessing value in
use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate that
reflects current market assessments of the time value of money and the risks specific to the asset. For the
purpose of impairment testing, assets that cannot be tested individually are grouped together into the smallest
group of assets that generates cash inflows from continuing use that are largely independent of the cash inflows
of other assets or groups of assets (the “cash-generating unit").

An impairment loss is recognised if the carrying amount of an asset or its CGU exceeds its estimated
recoverable amount. Impairment losses are recognised in the income statement. Impairment losses recognised
in respect of CGUs are allocated first to reduce the carrying amount of any goodwill allocated to the units, and
then to reduce the carrying amounts of the other assets in the unit (group of units) on a pro rata basis.

An impairment loss is reversed if and only if the reasons for the impairment have ceased to apply.

Impairment losses recognised in prior periods are assessed at each reporting date for any indications that the
loss has decreased or no longer exists. An impairment loss is reversed only to the extent that the asset's
carrying amount does not exceed the carrying amount that would have been determined, net of depreciation or
amortisation, if no impairment loss had been recognised.
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VERSALIFT UNITED KINGDOM LIMITED
(PREVIOUSLY KNOWN AS VERSALIFT
DISTRIBUTORS (U.K.) LIMITED)

NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 DECEMBER 2018

ACCOUNTING POLICIES - continued

Financial instruments

Financial assets and financial liabilities are recognised when the company becomes a party to the contractual
provisions of the instrument.

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.

All financial assets and liabilities are initially measured at transaction price (including transaction costs), except
for those financial assets classified as at fair value through the income statement, which are initially measured at
fair value (which is normally the transaction price excluding transaction costs), unless the arrangement
constitutes a financing transaction. If an arrangement constitutes a finance transaction, the financial asset or
financial liability is measured at the present value of the future payments discounted at a market rate of interest
for a similar debt instrument.

Financial assets and liabilities are only offset in the balance sheet when, and only when there exists a legally
enforceable right to set off the recognised amounts and the company intends either to settle on a net basis, or to
realise the asset and settle the liability simultaneously.

Debt instruments which meet the following conditions are subsequently measured at amortised cost using the
effective interest method:

(a) The contractual return to the holder is (i) a fixed amount; (ii} a positive fixed rate or a positive variable rate; or
(iii) a combination of a positive or a negative fixed rate and a positive variable rate.

(b) The contract may provide for repayments of the principal or the return to the holder (but not both) to be linked
to a single relevant observable index of general price inflation of the currency in which the debt instrument is
denominated, provided such links are not leveraged.

(c) The contract may provide for a determinable variation of the return to the holder during the life of the
instrument, provided that (i) the new rate satisfies condition (a) and the variation is not contingent on future
events other than (1) a change of a contractual variable rate; (2) to protect the holder against credit deterioration
of the issuer; (3) changes in levies applied by a central bank or arising from changes in relevant taxation or law;
or (i) the new rate is a market rate of interest and satisfies condition (a).

(d) There is no contractual provision that could, by its terms, result in the holder losing the principal amount or
any interest attributable to the current period or prior periods.

(e) Contractual provisions that permit the issuer to prepay a debt instrument or permit the holder to put it back to
the issuer before maturity are not contingent on future events, other than to protect the holder against the credit
deterioration of the issuer or a change in control of the issuer, or to protect the holder or issuer against changes
in levies applied by a central bank or arising from changes in relevant taxation or law.

(f) Contractual provisions may permit the extension of the term of the debt instrument, provided that the return to
the holder and any other contractual provisions applicable during the extended term satisfy the conditions of
paragraphs (a) to (c).

Debt instruments that have no stated interest rate (and do not constitute financing transaction) and are classified
as payable or receivable within one year are initially measured at an undiscounted amount of the cash or other
consideration expected to be paid or received, net of impairment.

Debt instruments not meeting these conditions are measured at fair value through profit or loss.
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VERSALIFT UNITED KINGDOM LIMITED
(PREVIOUSLY KNOWN AS VERSALIFT
DISTRIBUTORS (U.K.) LIMITED)

NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 DECEMBER 2018

TURNOVER
The turnover and profit (2017 - loss) before taxation are attributable to the one principal activity of the company.

An analysis of turnover by class of business is given below:

2018 2017
as restated
£ £
Sale of goods 15,297,225 14,169,543
Service income 1,775,992 1,775,940

17,073,217 15,945,483

Turnover is generated from the sale of aerial lifts, parts and service income in the United Kingdom.

EMPLOYEES AND DIRECTORS
2018 2017
as restated
£ £
Wages and salaries 2,789,104 2,388,210
Social security costs 307,180 268,338
Pension, 42,319 26,834

3,186,603 2,683,382

The average number of employees during the year was as follows:

2018 2017

as restated

Management 3 3
Sales 2 3
Administration 8 8
Production 48 44
Servicing 18 18
Engineering 5 4
84 80

The Directors remuneration is included within Key management remuneration, which is disclosed in note 19.
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VERSALIFT UNITED KINGDOM LIMITED
(PREVIOUSLY KNOWN AS VERSALIFT
DISTRIBUTORS (U.K.) LIMITED)

NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 DECEMBER 2018

INTEREST PAYABLE AND SIMILAR EXPENSES

2018 2017
as restated
£ £
Bank interest 113
PROFIT/(LOSS) BEFORE TAXATION
The profit (2017 - loss) is stated after charging/(crediting):
2018 2017
as restated
£ £
Depreciation - owned assets 82,566 107,625
Loss/(profit) on disposal of fixed assets 3,090 (630,406)
Auditors' remuneration 36,218 45,100
Tax advisory services _ 6,000 5,995
Foreign exchange (loss)/Gain (665,801) (119,341)
TAXATION
Analysis of the tax charge/(credit)
The tax charge/(credit) on the profit for the year was as follows:
2018 2017
as restated
£ £
Current tax:
UK corporationltax - (18,910)
Deferred tax 84,950 (271,070)
Tax on profit/(loss) 84,950 (289,980)

UK corporation tax has been charged at 19%.
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VERSALIFT UNITED KINGDOM LIMITED
(PREVIOUSLY KNOWN AS VERSALIFT
DISTRIBUTORS (U.K.) LIMITED)

NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 DECEMBER 2018

TAXATION - continued

Reconciliation of total tax charge/(credit) included in profit and loss
The tax assessed for the year is lower than the standard rate of corporation tax in the UK. The difference is
explained below:

2018 2017
as restated
£ £

Profit/(loss) before tax 769,030 (740,921)
Profit/(loss) multiplied by the standard rate of corporation tax in the UK of
19% (2017 - 19.500%) 146,116 (144,480)
Effects of.
Expenses not deductible for tax purposes 137 (9,018)
Capital allowances in excess of depreciation (3,933) -
Utilisation of tax losses ' (142,176) -
Adjustments to tax charge in respect of previous periods - (18,910)
Temporary timing differences on movement in losses 88,882 (220,731)
Impact in respect of prior period errors - 89,438
Adjustments in respect of temporary timing differences (4,077) (872)
Other 1 14,593
Total tax charge/(credit) 84,950 (289,980)

In recent years the UK Government has steadily reduced the rate of UK corporation tax, with the latest rates
substantively enacted by the balance sheet date being 20% with effect from 1 April 2015, 19% effective from 1
April 2017 and 17% effective from 1 April 2020. The closing deferred tax assets and liabilities have been
calculated at 17%, on the basis that this is the rate at which those assets and liabilities are expected to unwind.
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VERSALIFT UNITED KINGDOM LIMITED
(PREVIOUSLY KNOWN AS VERSALIFT
DISTRIBUTORS (U.K.) LIMITED)

NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 DECEMBER 2018

PRIOR YEAR ADJUSTMENT
Prior period adjustments carried out during the 2018 accounts preparation:

During the current year it was identified that the prior year adjustment from the previous period had been
incorrectly processed in the accounts. As a result the closing stock value was overstated by £1,957,053,
accruals had also been overstated by £45,779. The resulting accounting entries had also not taken the retained
earnings into account, which had also lead to an overstatement of £1,911,274 in the retained earnings.

2016
The effects of the prior period error are summarised as below: £
Balance Sheet
Stock (1,957,053)
Accruals 45,779
Retained Earnings 1,911,274
Increase/(Decrease) in net assets (1,911,274)

During the year it was also identified that £225,459 of purchases had been omitted from the previous years
accounts and subsequently not accrued. Those costs had been incorrectly accounted for during the current year.
As a result the adjustment was processed to put the costs through and accrue in to the 2017 financial
statements, resulting in purchases for the current year being reduced by the same amount.

2017
The effects of the prior period error are summarised as below: £
Income Statement
Cost of sales 225,459
Increase/(decrease) in profit for the financial year (225,459)
Balance Sheet
Accruals 225,459
Retained earnings (225,459)
Increase/(decrease) in net assets (225,459)
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VERSALIFT UNITED KINGDOM LIMITED
(PREVIOUSLY KNOWN AS VERSALIFT
DISTRIBUTORS (U.K.) LIMITED)

NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 DECEMBER 2018

Prior period adjustment processed during the 2017 accounts preparation:

In 2017 it was identified that revenue recognition on repairs and maintenance contracts had been incorrectly
recognised due to error in the current and previous periods. Repairs and maintenance contracts had recognised
revenue at the end of the contract period instead of on a straight-line basis over the life of the contract. It was
also identified that a material amount of lift and boom sales had been recognised in revenue too early when the
risks and rewards had not fully transferred to the customer. This again was due to error. As a result, a prior
period adjustment was made to correct for these errors.

2016
The effects of the prior period error are summarised below: £
Income Statement
Revenue 1,742,406
Cost of sales (1,469,559)
Tax ' (93,278)
Increase/(decrease) in profit for the financial year (179,569)
Balance Sheet
Stock 1,957,053
Deferred Income ‘ (1,388,772)
Retained earnings (1,948,844)
Increase/(decrease) in net assets (1,380,563)

Page 24



VERSALIFT UNITED KINGDOM LIMITED
(PREVIOUSLY KNOWN AS VERSALIFT
DISTRIBUTORS (U.K.) LIMITED)

NOTES TO THE FINANCIAL STATEMENTS - continued

FOR THE YEAR ENDED 31 DECEMBER 2018

10.

1.

TANGIBLE FIXED ASSETS
Freehold Plant and Motor
property machinery vehicles Totals
£ £ £ £
COST
At 1 January 2018 747,608 314,829 1,062,437
Additions - 73,351 - 73,351
Disposals - (70,724) (70,724)
At 31 December 2018 820,959 244,105 1,065,064
DEPRECIATION
At 1 January 2018 4 602,593 197,986 800,583
Charge for year (4) 38,322 44,248 82,566
Eliminated on disposal - - (42,434) (42,434)
At 31 December 2018 - 640,915 199,800 840,715
NET BOOK VALUE
At 31 December 2018 - 180,044 44,305 224,349
At 31 December 2017 (4) 145,015 116,843 261,854
STOCKS
2018 2017
£ £

Hydraulic access platforms 4,368,732 4,178,964
Spare parts and sundry stock 1,212,752 1,410,329
Stock in transit 1,057,982 267,899

6,639,466 5,857,192

There are no material differences between replacement cost of stock and the balance sheet amounts.

The replacement cost of stocks did not differ significantly from the amounts shown above. Stocks are stated net

of a provision for obsolescence of £657,123 (2017 - £289,356).
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VERSALIFT UNITED KINGDOM LIMITED
(PREVIOUSLY KNOWN AS VERSALIFT
DISTRIBUTORS (U.K.) LIMITED)

NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 DECEMBER 2018

12.

13.

14.

DEBTORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

Trade debtors
Other debtors
Deferred tax asset
Accelerated capital allowances
Prepayments and accrued income

2018 2017
as restated
£ £

3,767,869 2,711,383
894 14
127,699 212,649
96,334 41,879
3,992,796 2,965,925

In the previous year deferred tax was incorrectly stated as a Fixed Asset. In 2018 this has now been treated as a

Current Asset in line with UK GAAP.

CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

Trade creditors

Corporation tax

Social security and other taxes
VAT

Other creditors

Accruals and deferred income

CREDITORS: AMOUNTS FALLING DUE AFTER MORE THAN ONE YEAR

Amounts owed to group undertakings

2018 2017
as restated
£ £
3,728,301 1,743,664
(327,201) (275,575)
113,858 -
. 342,328 360,169
472,988 490,231
3,752,144 3,271,747
" 8,082,418 5,590,236
2018 2017
as restated
£ £
2,406,546 2,589,701

In 2017 the company received a loan from Time Manufacturing LLC, an intermedidate parent company, for the
financing of cash flows and investment. This is an interest-free loan without a specific repayment date.
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VERSALIFT UNITED KINGDOM LIMITED
(PREVIOUSLY KNOWN AS VERSALIFT
DISTRIBUTORS (U.K.) LIMITED)

NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 DECEMBER 2018

15.

16.

17.

18.

LEASING AGREEMENTS
Minimum lease payments under non-cancellable operating leases fall due as follows:
2018 2017
as restated
£ £
Within one year 3,290 -
Between one and five years 109,690 16,688
In more than five years 6,819,211 7,104,487
6,932,191 7,121,175
DEFERRED TAX
£
Balance at 1 January 2018 (212,649)
Utilised during year 46,622
Adjustment to prior period 38,328
Balance at 31 December 2018 (127,699)
CALLED UP SHARE CAPITAL
Allotted, issued and fully paid:
Number: Class: Nominal 2018 2017
value: as restated
£ £
1,300,000 Ordinary £1 1,300,000 1,300,000
RESERVES
Retained
earnings
£
At 1 January 2018 2,818,380
Prior year adjustment (2,136,733)
681,647
Profit for the year 684,080
At 31 December 2018 1,365,727

Page 27



VERSALIFT UNITED KINGDOM LIMITED
(PREVIOUSLY KNOWN AS VERSALIFT
DISTRIBUTORS (U.K.) LIMITED)

NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 DECEMBER 2018

19.

20.

21.

RELATED PARTY DISCLOSURES

The company has availed of the exemptions under Section 33.1A of FRS 102 - Related Party Disclosures not to
provide details of related party transactions as it is a wholly owned subsidiary of Time Manufacturing Acquisition
LLC which is preparing consolidated financial statements which include this company. These financial
statements can be obtained from 7601 Imperial Drive, PO Box 20368, Waco, Texas, 76702-0368, United States
of America.

Key management remuneration amounted to £258,903 (2017: £336,040).

GROUP UNDERTAKINGS AND CONTROLLING ENTITY

At the year end the company is a wholly owned subsidiary of Time Manufacturing Acquisition LLC its ultimate
parent, a company incorporated and operating in the United States of America and its financial statements are
incorporated in the consolidated financial statements prepared by that company.

Time Manufacturing Acqusitions LLC is the parent company of the smallest group of which the company is a
member who's address is 7601 Imperial Drive, PO Box 20368, Waco, Taxas, 76702-0368, United States of
America. The Sterling Group LP is the parent company of the largest group of which the company is a member
who's address is Nine Greenway Plaza, STE2400, Houston, Texas, 77046, United States.

Group financial statements of the largest group are available from Nine Greenway Plaza, STE2400, Houston,
Texas, 77046, United States.

GUARANTEES

The company's bank has guaranteed the Customs and Excise authorities for amounts up to £80,000 (2017 -
£150,000). The company has indemnified the bank against any losses under this guarantee.
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