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DIRECTORS' REPORT

The director presents herewith his annual report and the audited financial statements for the year
ended to 31 December 2023.

PRINCIPAL ACTIVITIES

The principal activity of the company is the administration and running of a Football Club. The Club
observes the rules, regulations and decisions of the Gibraltar Football Association as well as those of
the Fédeération Internationale de Football Association (FIFA) and of the Union des Associations
Européennes de Football (UEFA).

The director is not satisfied with the performance of the company and club.

RESULTS AND DIVIDENDS

The results of the Company for the year is shown on page 7. The balance has been transferred from
reserves.

The Directors does not recommend the payment of a dividend.

DIRECTORS
The Directors of the Company during the year and to the date of this report were as stated on page 1.

DIRECTORS RESPONSIBILITIES IN RESPECT OF FINANCIAL STATEMENTS

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

Company law requires the directors to prepare financial statements for each financial year which meet
the requirements of the Gibraltar Companies Act 2014. In addition, the Director has elected to prepare
the financial statements in accordance with Gibraltar Financial Accounting Standards.

The financial statements are required by law to give a true and fair view of the state of affairs of the

Company and the profit and loss of the company for that period. In preparing these financial
statements, the director is required to:

(a) select suitable accounting policies and then apply them consistently;

(b) make judgements and accounting estimates that are reasonable and prudent;

(c} state whether applicable accounting standards have been followed subject to any material
departures disclosed and explained in the financial statements; and

(d) prepare the financial statements on the going concern basis unless it is inappropriate to presume
that the Company will continue to be in business.
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DIRECTORS' REPORT (continued)

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
Gibraltar Companies Act 2014 and other applicalble legislation. 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.

ON BEHALF OF THE BOARD

Berend Dinand Brinkman
Director

Date: 2 ¥~ % 2 5?)2?




Compilation report to the Directors of Page 4

GLACIS UNITED F.C. LIMITED

Under the Companies Act, the directors are responsible for ensuring that the Company has kept
adequate accounting records and for preparing financial statements that give a true and fair view of

the assets, liabilities and profit/loss of the Company. You consider that the Company is exempt from
the statutory audit requirement for the period.

We have compiled the accompanying financial statements of Glacis United F.C. Limited based on the
information you have provided. The financial statements comprised the statement of financial position
of Glacis United F.C. Limited as at 31 December 2023, the statement of comprehensive income for the
period then ended, a summary of significant accounting policies and other explanatory information.

We performed this compilation engagement in accordance with International Standards on Reldted
Services 4410 (Revised), Compilation Engagements.

We have applied our expertise in accounting and financial reporting to assist you in the preparation
and presentation of these financial statements in accordance with Gibraltar Accounting Standards. We
have complied with relevant ethical requirements, including principles of integrity, objectivity,
professional competence and due care.

These financial statements and the accuracy and completeness of the information used to compile
them are your responsibility.

Since a compilation engagement is not an assurance engagement, We are not required to verify the
accuracy or completeness of the information you provided to us to compile these financial statements.
Accordingly, we do not express an audit opinion or a review conclusion on whether the financial
statements are prepared in accordance with Gibraltar Accounting Standards.

This compilation report is intended solely for the Use of Glacis Uhited F.C. Limited and the Gibraltar
Incorne Tax Office and should not be distributed to parties other than Glacis United F.C. Limited or the
Gibraltar Income Tax Office.

Water Gardens 5
Waterport
Gibraltar

Date: &é QQL,& ,;)J)QNI»-f
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TURNOVER

Grants & sponsorship
UEFA Solidarity funds
GFA

Other

EXPENDITURE

Coaching staff & players subsistence,
petrol & accommodation

Kits & equipment

Training & facilities

Bank charges & interest

Loan interest

GFA registrations & related expenses

Courses

Sundries

Legal, secretarial fees & payroll fees

Audit fees

Foreigh exchange loss

LOSS ON ORDINARY ACTIVITIES

Other comprehensive income

Total comprehensive loss for the financial year

The accompanying notes form pért of these financial statements.

Notes

| YE31Dec23 ||

YE31Dec22 |

£

137,802
1,299
6,689

300
3,540
1,784

286

832
2,000

20

£

23,966
85,444
29,738

139,148

(154,552)

(15,404)

48

£ £
20,100
32,045
47,847
617
100,609
154,498
2,084
8,042
651
2,680
1,100
1,683
1,500
214
(172,452)
(71,843)
8
£(7 1,8352

£ (15,356)
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STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2023

L siDec2s [ 31-Dec-22 |

£ £ £ £
CURRENT ASSETS Notes
Cash at bank and in hand 9 417
Debtors 4 73,190 32,045

73,199 32,462

CREDITORS: AMOUNTS FALLING

DUE WITHIN ONE YEAR

Creditors 5 (57,593) (1,500)

NET ASSETS £ 15,606 £ 30,962
e ] ——

CAPITAL AND RESERVES

Called up share capital 6 100 100

Capital Reserve 227,286 227,286

Retained earnings (211,780) (196,424)

Equity Shareholders' Funds £ 15,606 £ 30,962

Approved and signed on behalf of the Boardon 2.3 N' Y-

Berend Dinand Brinkman
Director

The accompanying notes form part of these financial statements.
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STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2023

Share Capital Retained

Capital Reserve Earnings Total

£ £ £ £

Balance as at 31 December 2021 100 160,401 (124,589) 35,912
Capital introduced - 66,885 - 66,885
Total comprehensive loss for the year - - (71,835) (71,835)
Balance as at 31 December 2022 100 227,286 (196,424) 30,962
Capital introduced - - = N
Total comprehensive loss for the year - - (15,356) (15,356)
Balance as at 31 December 2023 € 100 £937286 £(311,78b) £ 15,606
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STATEMENT OF CASH FLOW
FOR THE YEAR ENDED 31 DECEMBER 2023

31-Dec-23 | | 31-Dec-22 |

£ £

CASH FLOWS FROM OPERATING ACTIVITIES
Operating loss (15,356) (71,835)
Adjustments for:

Decrease/(increase) in receivables (41,145) 1,188

(Decrease)/increase in payables 56,093 (3,401)
Cashflow from operations (408) (74,048)
Income taxes paid z -
Net cash inflow/(outflow) from operating activities (408) (74,048)
FINANCING ACTIVITIES
Capital contributions by shareholders - 66,885
Net cash inflow/(outflow) from fihancing activities £ o £ 66,885
NET INCREASE/(DECREASE) IN CASH £ (408) £ (7,163)
Reconciliation of net cash flow

to movement in net funds
Cash and cash equivalents at beginning of year 417 7,579
Cash and cash equivalents at end of year 9 417

Increase/(decrease) ih cash in year £ (408) £ (7,163)
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023

1. COMPANY INFORMATION

Glacis United F.C. Limited (the 'Company') is a private company limited by guarantee incorporated on
16 January 2015 and registered in Gibraltar.

The address of its registered office and principal place of business is as stated on page 1.

2. STATEMENT OF COMPLIANCE AND BASIS OF PREPARATION

The principal accounting policies applied in the preparation of these financial statements are set out
below. These policies have been consistently applied to all the vears presented unless otherwise
stated.

Statement of Compliance

The financial statements have been prepared in accordance with Financial Reporting Standards 102
(FRS 102) and Companies Act 2014 (as applicable to companies subject to the small companies
regime).

Basis of accounting
The financial statements have been prepared under the historical cost convention, the accounting

policies set out below, applicable legislation and in accordance with Gibraltar applicable accounting
standards.

The company qualifies as a small company as defined under the Companies Act and accordingly the
directors have applied the Gibraltar Financial Reporting Standard for Smaller Entities in the
preparation of these financial statements.

Functional currency
The financial statements are presented in Sterling Pounds (£), which is the Company’s functional
currency.

Going Concern
During the financial year ended 31 December 2023, the company has experienced continuous

operating losses of £15,356 (2022: £71,835). The continuing viability of the company and its ability
to continue as a going concern is dependent on the continuing support and investment of its existing
director to settle immediate creditors and provide the necessary working capital for the company.
The financial statements have been prepared on a going concern basis, which assumes that the
Company will continue to exist for the foreseeable future, on the grounds that the director has

confirmed that he will continue to provide the company with financial support.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Turnover
Turnover represents the fair value of the consideration received and receivable from the Company’s

principal activities. The Company’s principal activities include income from football activities including
Uefa and GFA grants and sponsorships

Turnover is recognised when the amounts of revenue is performed and provided that the amount
can be measured reliably.

Income from Club’s sponsorships and advertising is recognised over the term of the contract of the
sponsorship agreement and therefore done on a straight-line basis.

Debtors

Debtors are included in current assets, except for maturities greater than twelve months after the
end of the reporting year which are classified as fixed assets.

Creditors

Creditors are obligations to pay for goods or services that have been acquired in the ordinary course
of business from suppliers. Creditors are classified as current liabilities if payment is due within one
year or less. If not, they are presented as fixed liabilities. Creditors are recognised initially at fair
value and subseauentlv measured at their recoverable value.

Employees Information
The average number of employees employed during the year was Nil (2022: Nil) represented entirely
by football players for the Club.

Current and deferred taxation

The company does not have income which is assessable to to tax in Gibraltar and consequently
there is no tax charge in these financial statements.

4. DEBTORS | 2023 | [ 2022 |
£ £

Deposit-CAS 16,667 -

Debtors-UEFA Solidarity Fund 56,523 32,045

£ 73,190 £ 32,045

5. CREDITORS: AMOUNTS FALLING DUE WITIN ONE YEAR [ 2023 | [ 2022 |
£ £

GFA Loan 55,593 -

Accruals and other creditors 2,000 1,500

£ 57,593 £ 1,500
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NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2023

6. CALLED UP SHARE CAPITAL | 2023 |[ 2022 |
Authorised 100 ordinary shares of £1 each. £ 100 £ 100
Issued & fully paid 100 ordinary shares of £1 each. £ 100 £ 100

7. ULTIMATE CONTROLLING PARTY

The controlling party is Berend Dinand Brinkman




GLACIS UNITED F.C. LIMITED

CORPORATION TAX COMPUTATION-2023

Loss for the year ended 31 December 2023 £ _(15,356)




