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Report of the Directors

The directors present their report and the financial statements of the company for the year ended
31 December 2011

Principal activities

The principal activities of the company duning the year were the purchasing, selling and repaining of motor
vehicles and other ancillary services

Business review and dividends

Tutnover for the year ended 31 December 2011 was £15 Imillion (2010 £15 3 muillion), a dectease of
1% (2010 increase of 5 2%) from the previous year Profit before tax was £89,024 (2010 [137,768)

During the vear, the ditectors patd a preference share dividend of £nil (2010 £nil)

The directors are pleased with the performance during the year and believe that, despite the difficult
economic conditions in recent months, the company 15 1 a good position to continue 1ts cutrent
performance levels

The company's trading results for the year and the financal position at the end of the year are shown
m the attached financial statements The financial statetnents include the impact of Financial
Reporting Standard 25 'Financial Instruments Disclosure and Presentation (IAS 32)' In manapging
the business the directors review the results and position excluding the impact of FRS 25 The
Business Review, below, provides details on the position and performance of the company prior to the
mpact of FRS 25

Financial Excluding impact

statements of FRS 25

£ £

Profit after tax 61,251 67,880
Total assets 4,645,865 4,645,865
Total ltabilities 3,685,680 3,509,630
Net assets 960,185 1,136,235

Strategy

The strategy adopted during the year has been to continually build on the market position established by
the company, together with a strong manufacturer brand nationally This strategy 1s based largely on well
established models under the manufacturer brand (including Insigma, Astra and Corsa) and the
development of new models to be launched 1n the coming year

Environmental policy

Management continue to work towards the development of the company's environmental policy It 1s the
managements' objective to continually improve performance in this area  When assessing the
environmental performance of the company, management consider vanious measures, including waste
recycling and CO; emussions from the company's vehicles
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Report of the Directors (continued)

Summary of key performance indicators

The directors have momnutored the progress of the overall company strategy and the individual strategic
elements by reference to gross margin and operating profit which are set out 1n the attached accounts
A key non-financial key performance indicator 1s new vehicle units sold which were 646 (2010 658)

Principal nisks and uncertainties
The management of the business and the nature of the company's strategy are subject to a number of
rsks The directors have set out below the principal risks facing the business

Manufacturer supply of new and improved products
The company 1s reliant on new vehicle products from Vauxhall This exposes the company to nisks 1n a
number of areas as the company 1s dependent on 1ts manufacturer/supplier in respect of

e avalabihity of new vehicle product
® quality of new vehicle product
* prcing of new vehicle product

The directors are confident that future new products from 1ts manufacturer/supplier will continue to be
compentively priced and high quality and therefore consider that this "manufacturer nsk” 1s munimal It
1s, 1n any case, mitigated by other the other core business areas of the company, including used vehicle
sales, patts sales and service work

Economic downturn

The success of the bustness is reltant on consumer spending An economic downturn, resulting 1in
reduction of consumer spending power will have a direct impact on the income achieved by the
company

In response to this risk, semtor management aim to keep abreast of economic condittons In cases of
severe economic downturn, marketing and pricing strategies are modified to reflect the new market
conditions

Financial risk management objectives and policies

The company uses vanious financal mstruments which include bank, financial mstitution and stocking
loans, cash and vatious 1tems, such as consighment stock, trade debtors and trade creditors that arise
directly from its operations The main purpose of these financial instruments 1s to raise finance for the
company's opetations Their existence exposes the company to a number of financial risks

The main risks anising from the financial mstruments are mterest rate risk, credit risk and hquidity rsk
The directors review and agree policies for managing each of these nisks which are summarised below
These policies have rematned unchanged from previous years

Interest rate risk

‘The company finances its operations through a mixture of bank, other external borrowings and
preference shares The company's exposure to interest rate fluctuations on 1ts borrowings 1s managed by
the use of fixed and floating facthites The balance sheet includes trade debtors and creditors which do
not attract interest and are therefore subject to fair value 1nterest rate nisk

The company policy throughout the year has been to achieve 1ts objective of managing interest rate risk
through the day to day mvolvement of management in business decisions rather than through setting
maximum or minimurn levels for the level of fixed interest rate borrowings
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Report of the Directors (continued)

Financial risk management objectives and policies (continued)

Credit nsk

The company's principal financial assets are cash and trade debtors The credit risk associated wath cash 1s
imited as the counterparties have high credit ratngs assigned by international credit-rating agencies The
principal credit risk anises therefore from trade debtors

In order to manage credit risk the directors set credit imuts for customers based on a combinaton of
payment hustory and thurd party credit references Credit limits are reviewed by the credit controller on a
tegular basts i conjunction with debt ageing and collectton history

Liquudity nsk
The company secks to manage nsk by ensuring sufficient iquudity 1s available to meet foreseeable
needs and to invest cash assets safely and profitably

The company's policy throughout the year has been to achieve this objective through the day to day
mvolvement of management 1n business decistons rather than through sethng maximum or mmimum
hqudity ratios

The directors of the company

The directors who served the company during the year were as follows

J Dickson
Motors Directors Limited

Motors Directors Eamuted 1s a company related to General Motors UK Limited who own all the remaiming
preference shares at 31 December 2011 and 1 January 2011

Directors’ responsibilities

The directors are responsible for preparing the Annual Report and the financial statements in accordance
with applicable law and regulations

Company law requires the directors to prepare financial statements for each financal year Under that law
the directors have elected to prepare the financial statements 1n accordance with Unuted Kingdom
Accounting Standards (United Kingdom Generally Accepted Accounting Practice) The financial
statements are required by law to 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 switable accountung policies and then apply them consistently,
- make judgements and estimates that are reasonable and prudent,

- state whether applicable UK Accounting Standards have been followed, subject to any matetial
departures disclosed and explained 1n the financial statements,

- prepare the financial statements on the going concern basis unless it 1s mappropriate to presume that
the company will continue 10 business
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Report of the Directors (continued)

Directors’ responsibilities (continued)

The directors are responstble for keeping proper accounting records that 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
uregularities

In so far as the directots are aware
- there s no relevant audit informatton of which the company's auditor 15 unaware, and

- the directors have taken all steps that they ought to have taken to make themselves aware of any
relevant audit mformation and to establish that the auditor 1s aware of that information

Disabled employees

Applicanons for employment by disabled persons are given full and fair consideration for all vacancies 1
accordance with thetr particular aptitudes and abilities In the event of employees becoming disabled,
every effort 1s made to retrain them in order that their employment with the company may continue

It 1s the policy of the company that training, career development and promotion opportunities should be
available to all employees

ON BEHALF OF THE BOARD

N

] Dickson :

Diurector

2lo5fw
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Report of the independent auditor to the members of
06 Ormskirk Limited

We have audited the financial statements of 06 Ormskirk Limited for the year ended 31 December 2011
which comprise the principal accounting policies, profit and loss account, balance sheet, cash flow
statement and the related notes  The financial reporung framework that has been apphed 1n 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, 1n accordance with Chapter 3 of Part 16
of the Companies Act 2006 Our audit work has been undertaken so that we mught state to the company’s
members those matters we are required to state to them 1n an auditor’s report and for no other purpose
To the fullest extent permutted by law, we do not accept or assume responsibihity 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

Respective responsibilities of directors and auditor

As explained more fully in the Directors’ Responsibilities Statement set out on pages 5 and 6, the directors
are responsible for the preparation of the financial statements and for being satisfied that they give a true
and fair view Qur responsibility 1s 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

A description of the scope of an audit of financial statements 1s provided on the APB's website at
www fre otg uk/apb/scope/private cfm

Opinion on financial statements
In our opimion the financial statements

" givea true and fair view of the state of the company's affairs as at 31 December 2011 and of 1ts
profit for the year ended 31 December 2011,

. have been propetly prepared 1n accordance with United Kingdom Generally Accepted Accounting
Practice, and

" have been prepared in accordance with the requirements of the Compantes Act 2006

Opinion on other matter prescribed by the Companies Act 2006

In our opiion the mnformation given in the Directors' Report for the financial year for which the financial
statements are prepared 1s consistent with the financial statements
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Report of the independent auditor to the members of
06 Ormskirk Limited (continued)

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where the Companies Act 2006 requures us
to report to you if, m our opinion

® adequate accounting records have not been kept, or returns adequate for our audit have not been
recetved from branches not visited by us, or

e the financial statements are not 1n agreement with the accountng records and returns, or
e certain disclosures of directors’ remuneration specified by law are not made, or
* we have not recetved all the mnformation and explanations we require for our audit

:i\f ant Thoraton UK uf

Malcolm Gomersall

Sentor Statutory Auditor

for and on behalf of Grant Thomton UK LLP
Statutory Audttor, Chartered Accountants
Central Milton Keynes

22108 /2002 .
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Principal accounting policies

Basis of accounting

During the year the company reported a profit before tax and FRS 25 adjustments of £95,653 and a net
cash inflow from operating acuvities of £256,498 Therefore, despite net current habilities of £192,113
(2010 £200,369), the directors have prepared these financial statements on a gomng concern basis given
that, on balance, their expectation 15 that the company will continue as a going concern for the foreseeable
future

The financial statements have been prepared under the histonical cost convention and 1n accordance with
applicable accounting standards The prncipal accounting policies of the company are set out below and
remain unchanged from the previous year

The profit and loss account and balance sheet include a memorandum dlustrating the financial
petformance and position priot to the application of Financial Reporting Standard 25 under United
Kingdom Generally Accepted Accounting Pracuce

Turnover

Tumover represents amounts receivable for goods supplied and services provided, including finance
commussion earned net of trade discounts, VAT and other sales related taxes

Sales of motor vehicles, parts and accessories are recogmised on the earhier of full payment by, or delivery
date to, the customer together with the associated manufacturer vehicle bonus income Any other
manufacturer income in refation to achieving targets 1s recogrused on an accruals basis  After sales
revenue 1s recogmused on the completion of the agreed work

Goodwill

Negatve goodwill representng the excess of the fair values of the idennfiable net assets acquired over the
fair value of the consideration given, 1s capitalised and 1s amortised over the peniod of use or depreciation
of the non-monetary assets acquired

Fixed assets
All fixed assets are mutially recorded at cost
Depreciation

Depreciation 1s calculated so as to write off the cost of an asset, less its estimated residual value, over the
useful economic life of that asset as follows

Freehold Property - 50 years
Plant & Equipment - 3-10 years
Computer Equipment - 3-10years
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Principal accounting policies (continued)

Stocks

Stocks are valued at the lower of cost and net realisable value, after making due allowance for obsolete
and slow moving 1tems

Under supply agreements with General Motors, the company has access to 'consignment stock’ during a
consignment period Where the nature of these supply agreements transfers the nsks and rewards to the
company, which in substance gives the company control over the stock duning the consignment period
and habilities in respect of holding costs, the company recognises these stocks 1n the balance sheet
together with an equivalent hability

Where supply agreements do not provide nisks and rewards to the company until such tune as legal utle
actually passes at the end of the consignment pertod, these stocks are not included 1n the balance sheet
Both the terms under which stocks are held and the financial commitment in respect of these stocks are
disclosed m the notes to the financial statements

Deferred taxation

Deferred tax 1s recogntsed on all iming differences where the transactions or events that give the
company an obligation to pay more tax mn the future, or a nght to pay less tax in the future, have occurred
by the balance sheet date Deferred tax assets are recognised when 1t 1s more likely than not that they will
be recovered Deferred tax 18 measured using rates of tax that have been enacted or substantively enacted
by the balance sheet date

Financial instruments

Financial habthties 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 entty after deducting all of 1ts financial habtdities

Whete the contractual obligations of financial instruments (including share capital) are equivalent to a
similar debt instrument, those financial instruments are classed as financial habiines Financial liabihnes
are presented as such in the balance sheet Finance costs and gamns or losses relating to financial ltabilittes
are included 1n the profit and loss account Finance costs are calculated so as to produce a constant rate of
return on the outstanding hability

Where the contractual terms of share capital do not have any terms meeting the defimtion of a financial
liability then this 1s classed as an equity mstrument Dividends and distributions relating to equity
instruments are debited direct to equuty

In accordance with FRS 25, the company's preference shares are shown as compound instruments The
equity element of the compound mstrument, represenung the extent to which the present value of the
preference investor's return, at market rates, 1s less than the par value of the onginal investment, has been
shown 1n the accounts as an 'Other equity reserve’

The annual calculacon of the debt element of the compound mnstrument, being the present value of the
preference investor's return, and the associated finance charge has been carried out 1 accordance with
paragraph AG 8 of FRS 26
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Principal accounting policies (continued)

Financial instruments (continued)

This states that 1f an entity revises its estimates of future payments to the investor, the entity shall adjust
the carrying amount of the financial hability to reflect actual and revised estumated cash flows The entity
recalculates the carrying amount by computing the present value of estimated future cash flows at the
financial mstrument's onginal effectve interest rate The adjustment 1s recognised as an interest income or
expense amount n the profit and loss account
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Profit and loss account

Memo

2011 Note 2011 2010

£ £ L
15,050,858 | Turnover 1 15,050,858 15,267,501
13,191,947 | Cost of sales 13,191,947 13,390,377
1,858,911 | Gross profit 1,858,911 1,877,124
1,638,528 | Admnistrative charges 1,638,528 1,679,028
220,383 | Operating profit 2 220,383 198,096
2,565 | Interest recervable 2,565 -
127,295 | Interest payable excluding FRS 25 interest 127,295 142,478

Finance (credit}/charge on shares classed as habilites

— | (FRS 25) 6,629 (82,1509

127,295 | Interest payable and simlar charges 4 133,924 60,328
95,653 | Profit on ordinary activities before taxanon 89,024 137,768
27,773 | Tax on profit on ordmnary activities 5 27,773 25,635
67,880 | Profit for the financial year 16 61,251 112,133

All of the actvities of the company are classed as contmuing

The company has no recogrused gains or losses other than the results for the year as set out above

The accompanying accounting policles and notes form part of these financial statements.
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Balance sheet
Company No 05540164

Memo

201
£

2,069,895

2,335,248
240,413
309

2,728,083

(152,113)

781,547

520,287
279,713

336,235

2,069,895

2,575,970

2,728,083

1,917,782

781,547

1,136,235

1,136,235

Fixed assets
Intangible assets
Tangible assets

Cutrent assets
Stocks

Debtors

Cash 1n hand

Creditors amounts falling due within one year
Shares classed as financial liabilities (RS 25)

Creditors amounts falling due within one year

Net current habilities

Total assets less current habihities

Creditors amounts faling due after more than one year

Shares classed as financial habilies (FRS 25)

Creditors. amounts falling due after more than one year

Capital and reserves
Called-up equity share capital
Capital redemption reserve
Other equaty reserve

Profit and loss account

Note

oo

10

14
16
16
16

16

13

201 2010

£ £
2,069,895 2,095,392
2,069,895 2,095,392
2,335,248 2,084,786
240,413 393,879
309 309
2,575,970 2,478,974
2,728,083 2,639,343
40,000 40,000
2,768,083 2,679,343
(192,113)  (200,369)
1,877,782 1,895,023
781,547 866,668
136,050 129,421
917,597 996,089
960,185 898,934
200,000 200,000
279,713 279,713
154,224 154,224
326,248 264,997
960,185 898,934

These financial statements were approved by the directors and authonsed for 1ssue on 22 Pbﬁ 2012
and are signed on their behalf by

1ckson
Director

Ve A bid

M Abbott, For and on behalf of Motors Directors Limuted

Drarector

The accompanying accounting policles and notes form part of these financial statements.
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Cash flow statement

Note

Net cash inflow from operating activities 17

Retumns on mvestments and servicing of finance
Interest received
Interest paid

Net cash outflow from returns on investments and servicing of
finance

Taxation

Capital expenditure
Payments to acquire tangible fixed assets

Net cash outflow from capital expenditure

Cash inflow before financing

Financing
Repayment of bank loans
Repayment of other loans

Net cash outflow from financing

Decrease 1n cash 18

14

2011 2010

£ £
256,498 289,527
2,565 ~
(127,295) (142,478
(124,730)  (142,478)
(33,372) (15,645)
(18,721) (17,289)
(18,721) (17,289)
79,675 114,115
(91,119) (92,857)
- (24,000)
(9L,119)  (116,857)
(11,444) (2,742)

The accompanying accounting policies and notes form part of these financial statements.
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Notes to the financial statements

Turnover

The turnover and profit before tax are attributable to the prnincipal acuvines of the company which anse
wholly 1n the UK

Operating profit

Operating profit is stated after charging-

2011 2010

£ £

Deptreciation of owned fixed assets 44,218 59,487

Loss on disposal of fixed assets - 946
Auditor's remuneration

Audtt fees 7,900 7,900

Non-audit fees, taxaton 1,100 1,100

Particulars of employees and directors

The average number of staff employed by the company during the financial year amounted to

2011 2010
No No
Number of production staff 26 26
Number of administrative staff 41 29
57 55

The aggregate payroll costs of the above were
2011 2010
L £
Wages and salartes 1,248,495 1,004,172
Social secunity costs 120,257 121,247

1,368,752 1,125,419

Remuneration 1n respect of directors was as follows

2011 2010

Emoluments receivable 90,972 89,830
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Notes to the financial statements (continued)

Interest payable and similar charges

16

2011 2010

£ £

Interest payable on bank borrowing 9,144 13,916
Other strmular chatges payable 118,151 128,562
Interest payable excluding FRS25 interest 127,295 142,478
Finance charge/(credit) on shares classed as habikties (see note 15) 6,629 (82,150)
Total interest payable and simular charges 133,924 60,328

Other sumilar charges payable represent amounts payable to group undertakings, being related parties

Taxation on ordinary activities

{2) Analysis of charge in the year

2011
£
Current tax
UK Corporation tax based on the results for the year at 26 5% (2010 28%) 31,000
Adjustment 1n respect of prior periods (3,227)
27,773

(b) Factors affecting current tax charge

2010
£

25,000
635

25,635

The tax assessed on the profit on ordinary activities for the year 1s higher than the standard rate of

corporation tax i the UK of 26 5% (2010 28%)

2011

£

Profit on ordinary activities before taxation 89,024
Profit on ordinary acuviges multiplied by the standard rate of tax 23,585
Expenses not deductble for tax purposes 5,328
Income not taxable -
Deprectatton in excess of capital allowances for pernod 1,387
Cther adjustments and uming differences 700
Adjustment to tax charge 1n respect of prior periods (3,227)

Total current tax (note 5(a)) 27,773

2010
£

137,768

38,575
4,535
(23,002)
4,892

635
25,635
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Notes to the financial statements (continued)

Intangible fixed assets

Cost
At 1 January 2011 and 31 December 2011

Amortisation
At 1 January 2011 and 31 December 2011

Net book value
At 31 December 2011

At 31 December 2010

Tangible fixed assets

Cost
At 1 January 2011
Additions

At 31 December 2011

Deprecration
At 1 January 2011
Charge for the year

At 31 December 2011

Net book value
At 31 December 2011

At 31 December 2010

Freehold Plant &
Property Equipment
£
2,067,780 193,127
- 16,273
2,067,780 209,400
58,887 123,952
12,294 20,591
71,181 144,543
1,996,599 64,857
2,008,893 69,175

17

Negatve goodwill

£

(498,211)

(498,211)

Computer

Equipment Total
£ £
76,306 2,337,213
2,448 18,721
78,754 2,355,934
58,982 241,821
11,333 44,218
70,315 286,039
8,439 2,069,895
17,324 2,095,392

The value of land on which deprectation 1s not provided 1s £1,405,000 (2010 £1,405,000)
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Notes to the financial statements (continued)

18

Stocks
2011 2010
£ £
Vehicle stocks 2,221,757 1,940,896
Parts stock 113,491 143,890
2,335,248 2,084,786
Debtors
2011 2010
£ L
Trade debtors 62,996 224013
Amounts owed by group undertalungs 44,032 64,766
Prepayments and accrued income 133,385 105,100
240,413 393,879
An analysis of amounts owed by group undertakings, being related parties, 1s as follows
2011 2010
£ £
Vehicle related transactions due from General Motors UK Limited 44,032 64,766
Creditors: amounts falling due within one year
2011 2010
£ £
Bank loans and overdrafts 327,969 316,524
QOther loans - 6,000
Trade creditors 2,237,299 2,003,495
Amounts owed to group undertakings 18,278 13,943
Corporatton tax 13,251 18,991
Other taxation and social securty 42,357 151,287
Shares classed as financial habilities 40,000 40,000
Accruals and deferred income 88,929 129,103
2,768,083 2,679,343

The bank loans and overdrafts are secured by fixed and floating charges over all of the assets of the

company

The General Motors Acceptance Company loan 1s secured by way of a first legal charge over the
properties together with a second floating charge over the company assets present and future The loan 15
repayable 1n equal monthly capital instalments of £2,000, with interest charged at a fixed rate of 5 24% per

annum
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Notes to the financial statements (continued)

Creditors: amounts falling due after more than one year

2m 2010

£ £

Bank loans 781,547 806,668
Shares classed as financial habilities 136,050 129,421

917,597 996,089

The bank loans are secured by fixed and floating charges over all of the assets of the company

The following agpregate labilities disclosed under creditors falling due after more than one year are due
for repayment after more than five years from the balance sheet date

2011 2010
£ £
Bank loans 410,110 530,205
Creditors - capital instruments
Creditors include finance capital which 1s due for repayment as follows
2011 2010
£ L
Amounts repayable
In one year or less or on demand 367,969 362,524
In more than one year but not more than two years 119,843 124,857
In more than two years but not more than five years 332,443 343,572
In more than five years 465,312 527,660

1,285,567 1,358,613

Related party transaction

2m 2010

Name of related party

General Motors UK Limited
Subsidiary of General Motors Company

- vehucle related purchase transactions 1,875,097 1,527,361
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Notes to the financial statements (continued)

Share capital

Authonsed share capital
2011 2010
£ £
110,000 Ordinary shares of £1 each 110,000 110,000
90,000 'B' Ordinary shares of £1 each 90,000 90,000
600,000 Preference shares of £1 each 600,000 600,000
800,000 800,000
Allotted and ealled up
2011 2010
No £ No £
Ordinary shares of £1 cach 110,000 110,000 110,000 110,000
'B' Ordinary shares of £1 each 90,000 90,000 90,000 50,000
Preference shares of £1 each (see note 15) 320,287 320,287 320,287 320,287
520,827 520,827 520,827 520,827
2011 2010
Amounts presented 1n equity £ £
Otrdinary shares of £1 each 110,000 110,000
'B' Ordimnary shatres of 1 each 90,000 90,000
200,000 200,000
Rights
Otdinary shares

The ordinary shares confer the right to be paid a dividend out of the distributable profits of the company,
after all dividend and redemption rights relating to the redeemable participating preference shares have
been satisfied The ordinary shares do not carry the night to attend and vote at all general meetings of the
company

Preference shares

The redeemable participating preference shares confer the right to be paid a dividend out of the profits of
the company, 1n prionty to any other class of share, equal to the percentage of the distributable profits of
the company represented by the proportion of preference shares 1ssued in relation to the equity share
capital 1ssued
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Notes to the financial statements (continued)

Share capital {continued)

21

The balance of distributable profits rematning after any such preference dividend 15 declared shall then be
applied to the redemption of preference shares at par, except when the preference shares have been
reduced to 1% or less of the 1ssued share capital of the company or converted into 'A' ordinary shares
The preference shares also carry the nght to attend and vote at all general meetings of the company

If preference shares have not been redeemed, the holders are enutled to request they be converted to A’

Ordinary shares on a 1 for 1 basis

Dividends
During the year, the company paid preference share dividends of frul (2010 £nil)

Redemptions

During the year, the company redeemed [l (2010 [nul) redeemable participating preference £1 shares at

pat

FRS 25 - presentation and disclosure of preference shares

In accordance with FRS 25, the company's preference shares are termed compound mnstruments and
consist of both debt and equity components The debt component of the share s classed as a financial
liabality and disclosed within creditors The equity component ts treated as "Other equity reserves" and

forms part of shareholders' funds

201
£
Creditors amounts falling due wathin one year (see note 10) 40,000
Creditors amounts falling due after more than one year (see note 11) 136,050
Financial kiabihioes retating to preference shares 176,050
less Finance charge unpaid
Finance (charge) - unpaid from previous years (3,358)
Finance (charge)/credit - current year (see note 4) (6,629)
Net repayments current year -
166,063
Other equity reserves 154,224

Preference shares 1n 1ssue (see note 14) 320,287

2010
£

40,000
129,421

169,421

(85,508)
82,150

166,063
154,224

320,287
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Financlal statements for the year ended 31 December 2011

Notes to the financial statements (continued)

Reconciliation of shareholders’ funds and movement on reserves

Capital T otal share-

Shate tedempuon Other equity Profit and holders®

capital reserve reserve loss account funds

£ £ £ £ £

At 1 January 2011 200,000 279,713 154,224 264,997 898,934
Profit for the year - - - 61,251 61,251
At 31 December 2011 200,000 279,713 154,224 326,248 960,185

Reconciliation of operating profit to net cash inflow from operating activities

2011 2010

£ £

Operating profit 220,383 198,096
Depreciation 44,218 59487
Loss on sale of assets - 946
(Increase)/decrease 1n stocks (250,462) 27,155
Decrease 1 debtors 153,466 69,549

Increase/{decrease) 1n creditors 88,895 (65,706)
Net cash inflow from operatmg acuvites 256,498 289,527

Reconciliation of net cash flow to movement in net debt

2011 2010

£ £

(Decrease)/increase 1 cash m the period (11,444) (2,742)
Net cash outflow from bank loans 91,119 92,857
Net cash outflow from other loans - 24,000
Change 1n net debt resulting from cash flows 79,675 114,115
Non cash movement in shares classed as financial habilities (6,629) 82,150
Movement in net debt in the period 73,046 196,265
Net debt at 1 January 2011 (1,358,304) (1,554,569)

Net debt at 31 December 2011 (1,285,258) (1,358,304)
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Financial statements for the year ended 31 Decomber 2011

Notes to the financial statements (continued)

Analysis of changes in net debt

At
1Jan 2011 Cash flows
£ £
Net cash
Cash in hand and at bank 309 -
Overdrafts (223,668) (11,444)
{223,359 (11,444)
Debt
Debt due within 1 year {138,856) 5,999
Debt due after 1 year {996,089) 85,120
(1,134,945) 91,119
Net debt (1,358,304) 79,675

Controlling related party

23
Other At
changes 31 Dec 2011
£ £
- 309
- (235,112)
- (234,803)
- (132,857)
(6,629) (917,598)
(6,629) {1,050,455)
(6,629) (1,285,258)

The directors consider that the ultimate parent undertaking of this company 1s General Motors Company,

incorporated 1n the United States of America

General Motors UK Limited 1s this company’s controlling related party by virtue of 1ts holding of
redeemable preference shares The ultimate controlling related party of the company 1s General Motors

Company, as a result of General Motors UK Limited being one of 1ts subsidtary companies

On the grounds of materiality, no group accounts have been drawn up which include this company's

results




