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R S A C MOTORSPORT LIMITED
(COMPANY LIMITED BY GUARANTEE)

Directors’ Report
For the year ended 31 December 2004

The directors present their report and financial statements for the year ended
31 December 2004.

Principal activities
The principal activity of the company continued to be that of the promotion and
adminijstration of Motor Sport in Scotland.

Directors

The following directors have held office since 1 January 2004.
| BMLyle

J S Cowan

R G Davenport (Deceased 3 April 2004)

M N C Gascoigne

J 8 McRae

C N Hilton

J G Hastie (Appointed 28" May 2004)

JClord (Appointed 28™ May 2004)

Directors’ responsibilities
Company law requires the directors to prepare financial statements for each financial
year which 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 those financial statements,
the directors are required to:

- select suitable accounting poiicies and then apply them consistently;

- make judgements and estimates that are reasonable and prudent;

- prepare the financial statements on the going concern basis unless itis

inappropriate to presume that the company will continue in business.

The directors are responsible for keeping proper accounting records which disclose
with reasonable accuracy at any time the financial position of the company and to
enable them to ensure the financial statements comply with the Companies Act
1985. 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.

Small Company exemptions
This report has been prepared in accordance with the special provisions of Part V11
of the Companies Act 1985 relating to small companies.

B er of the boar

S i S oA
J C Lord

Director/Secretary

3 June 2005



R S A C MOTORSPORT LIMITED
(COMPANY LIMITED BY GUARANTEE)

ACCOUNTANTS REPORT
TO THE DIRECTORS ON THE UNAUDITED ACCOUNTS OF
RS A C MOTORSPORT LIMITED

As described on the balance sheet you are responsible for the preparation of the
accounts for the year ended 31 December 2004, set out on pages 3 to 7 and you
consider that the company is exempt from an audit. In accordance with your
instructions, we have compiled these unaudited accounts in order to assist you to
fulfil your statutory responsibilities from the accounting records and information and
explanations supplied to us.

ain & Company 3" June 2005
Accountants

11 The Grange

Perceton

Ayrshire

KA11 2EU



R S AC MOTORSPORT LIMITED
(COMPANY LIMITED BY GUARANTEE)

PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 31 DECEMBER 2004
2004 2003

Notes £ £
Turnover 170,033 188,308
Cost of sales 125,482 124,707
Gross Profit 44 551 63,601
Administrative expenses (43,401) (64,581)
Operating profit/{loss) 3 1,150 (980)
Other income 20,553 21
Profit/(loss) on ordinary activities
before taxation 21,703 (769)
Tax on profit/(loss) on ordinary activities 4 55 -
Profit/(loss) on ordinary activities
after taxation 8 21,648 (769)

—_——

The profit and loss account has been prepared on the basis that all operations are
continuing operations.

There are no recognised gains and losses other than those passing through the profit
and loss account.



R S A C MOTORSPORT LIMITED
(COMPANY LIMITED BY GUARANTEE)

BALANCE SHEET
AS AT 31 DECEMBER 2004
2004 2003
Notes £ £ £ £
Fixed assets
Tangible assets 5 1 1
Current assets
Debtors 6 26,640 30,186
Cash at bank and in hand 10,690 402
37,330 30,588
Creditors: amounts falling due within
one year 7 (39.881) (54,787)
Net current liabilities (2,551) (24,199)
Total assets less current liabilities (2,550) (24,198)
Reserves
Profit and loss account 8 (2,550) (24,198)

1

In preparing these financiai statements:

The directors are of the opinion that the company is entitled to exemption from audit conferred
by Section 249A(1) of the Companies Act 1985.

Members have not requested the company to obtain an audit of its accounts for the year in
question in accordance with Section 249B(2) of the Companies Act 1985, and

The directors acknowledge their responsibilities for:

Ensuring that the company keeps accounting records which comply with Section 221 of the
Companies Act 1985, and

Preparing accounts which give a true and fair view of the state of affairs of the company as at
the end of the financial year and of its profit or loss for the financial year in accordance with
the requirements of Section 226, and which otherwise comply with the requirements of this Act
relating to accounts, so far as applicable to the company.

These financial statements have been prepared in accordance with the special provisions of
Part V11 of the Companies Act 1985 relating to small companies.

The financial statements were approved by the Board on 3" June 2005.

I1BM Lyle C N Hilton N
Director 3 Director C,;).ﬁ_‘



R $ A C MOTORSPORT LIMITED
(COMPANY LIMITED BY GUARANTEE)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2004

1

1.1

1.2

1.3

1.4

Accounting policies

Accounting convention

The financial statements have been prepared under the historical cost convention and
in accordance with the financial reporting standard for smalier entities (effective March
2000).

Turnover
Turnover represents amounts receivable for goods and services.

Tangible fixed assets and depreciation

Tangible fixed assets are stated at cost less depreciation. Depreciation is provided at
rates calculated to write off the cost less estimated residual value of each asset over its
expected usefuf life, as follows:

Equipment 25% Straight line
Motor vehicles 25% Straight line
Leasing

Rentals payable under operating leases are charged against income on a straight line
basis over the lease term.

Basis of preparing the financial statements

At the year end the balance sheet reflected net liabilities of £(2,550) (2003 - £(24,198))
but the income and expenditure for the year showed a surplus/(deficit) of £21,648 (2003 -
£(769)). The directors have prepared projected cash flow information to the end of 2005
and projected income and expenditure information to the end of 2005. This information
indicates a positive cash- flow situation and a continuing operating surplus and therefore
the directors consider it appropriate to prepare the financial statements on the going
concern basis.

Operating profit/(loss)

2004 2003
£ £

Operating profit/(loss) is stated after charging
Depreciation of tangible assets - -
Operating lease rentals 4,776 4,209
Accountancy fees 500 544

Taxation

The company has estimated losses of £3,428 (2003- £25,076) availabie for carry forward
against future trading profits.

No corporation tax is payable for the year as a resuit of trading iosses brought forward.

5



R S A C MOTORSPORT LIMITED
(COMPANY LIMITED BY GUARANTEE)

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2004

5 Tangible fixed assets

Plant and
Machinery
£
Cost
As at 1 January 2004 1,725
Disposal in year 1,175
As at 31 December 2004 550
Depreciation
As at 1 January 2004 1,724
Charge for the year -
Less Depreciation on Disposal 1,175
As at 31 December 2004 549
Net book value
As at 31 December 2004 1
As at 31 December 2003 1
6 Debtors 2004 2003
£ £
Other debtors 24,728 29,001
Prepayments 1,912 1,185

7 Creditors: amounts falling due within one year 2004 2003
£

£

Trade creditors 27,666 45,142
Development fund 2,117 2,398
Accruals 10,043 7,225
Other creditors 55 22
39,881 54,787




R S A C MOTORSPORT LIMITED
(COMPANY LIMITED BY GUARANTEE)

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2004

8 Statement of movements on profit and loss account

Profit and

loss

account

2004 2003

£ £
Balance at 1 January 2004 (24,198) (20,438)
Retained profit/ (loss) for the year 21,648 (769)
Prior year adjustment - (2,991)
Balance at 31 December 2004 (2,550) (24,198)

9 Reconciliation of movements in members’ funds 2004 2003
£ £
Profit/(loss) for the financial year 21,648 (769)
Opening members’ funds (24,198} (20,438)
Prior year adjustment - (2,991)
Closing members’ funds (2,550) (24,198)

10 Financial commitments
At 31 December 2004 the company had annuai commitments under non-cancellable
leases as follows:

Land and buildings Other
2004 2003 2004 2003
£ £ £ £
Expiry date:
Within one year - - - 3,240
Between two and five years - - - -
- - - 3,240

1" Change to Company Name

The Company Name was changed to RSAC MOTORSPORT LIMITED on
28" September 2004.



