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AGFE MANAGEMENT LIMITED (REGISTERED NUMBER 06445839)

REPORT OF THE DIRECTORS
FOR THE YEAR ENDED 31 MARCH 2012

The Directors present thewr report with the audited financial statements of AgFe Management Limited (the
“Company”) for the year ended 31 March 2012

PRINCIPAL ACTIVITY

The principal activity of the Company in the period under review was that of providing management services to
other group entities, in particular AgFe AR Limited (formerly AgFe Limited) and AgFe LLP (formerly AgFe Two
LLP) These management services compnse the provision of staff, premises, IT, accounting and other ancillary
services required by the other group entities to cperate

REVIEW OF BUSINESS AND FUTURE DEVELOPMENTS

The Company made a profit before tax of £2,947,078 The profit was mainly generated from the services to AgFe
AR Limited {formerly AgFe Limited), a group company, and AgFe LLP {formerly AgFe Two LLP}, a hmited hability
partnership of which the Company 1s a member The Company founded AgFe LLP (formerly AgFe Two LLP)
together with AgFe AR Limited {formerly AgFe bLimited) in 2010 According to the LLP Deed of AgFe LLP
(formerly AgFe Two LLP) all profits and losses generated by AgFe LLP (formerly AgFe Two LLP) which are not
allocated to the individual members are allocated to the Company

The key performance indicators for the year ended 31 March 2012 and the period ended 31 March 2011 are
stated below

Year ended 31 March Period 1 December 2009
2012 to 31 March 2011
£ £
Turnover 3,643,146 13,123,703
Profit allocation from AgFe LLP
(formerly AgFe Two LLP) 2,396,394 845,437
Net Profit 2,947,078 1,810,621

The Directors expect that the Company will continue to generate income and profit frem the provision of services
1o AgFe AR Limited (formerly AgFe Limied) and AgFe LLP (formerly AgFe Two LLP} The Directors also expect
that AgFe LLP (formerly AgFe Two LLP) will be profitable and that profits will be allocated to the Company in the
future

DIVIDENDS
No drdends wiil be distributed for the year ended 31 March 2012

DIRECTORS
The Directors of the Company who were n office duning the year to 31 March 2012 and up to the date of signing
the financial statements were

P D Rolles
A Dodd

PRINCIPAL RISKS AND UNCERTAINTIES
The key business nsks facing the Company are identified as ensuring that the appropnate services are provided
1o AgFe LLP (formerly AgFe Two LLP) , AgFe AR Limited {formerly AgFe Limited) and therr clients

The nisk 1s addressed through a formal approval process for new mandates designed, infer aha, to ensure that
the Company Is able to provide approprate services 1n accordance with each mandate

FINANCIAL RISK MANAGEMENT
The main inancial nsks the Company is exposed to are credit nisk, hquidity nsk and foreign currency nsk
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AGFE MANAGEMENT LIMITED (REGISTERED NUMBER 06445839)

REPQRT OF THE DIRECTORS - CONTINUED
FOR THE YEAR ENDED 31 MARCH 2012

CREDIT RISK

The Company 1s exposed to the nsk that AgFe AR Limited (formerly AgFe Limied) and AgFe LLP {formerly AgFe
Two LLP) are unable to make the fee payments due to the Company and indirectly to the risk that the clients of
AgFe LLP (formerly AgFe Two LLP) and AgFe AR Limited (formerly AgFe Limited) do not pay therr invoices in
ume This risk 18 also managed through the approval process for new mandates which considers the credit
worthiness of all new clents Furthermore all trade recevables are monitored regularly for late payments and
remedial action 15 taken where necessary

The Company Is also exposed to the nsk that banks where it holds its cash on deposit become insolvent and are
unable to repay these deposits The Company 1s subject to the group's iquidity policy which specifies minimum
credit ratings for any banks where cash I1s held

LIQUIDITY RISK

The Company is exposed to the nisk that it 1S unable to meet its obligations when due because it does not have
sufficient iquid resources to meet them  This risk is also mitigated through the group wide iquidity pohicy which
ensures that the group holds a sufficient amount of cash and liquid Instruments to meet all obligations for at least
a three month period

FOREIGN CURRENCY RISK

The Company has foreign financial instruments which are denominated in Euros and i1s exposed to fluctuations In
the exchange rates The nsk 1s managed by exchanging any cash denominated in foreign currencies, which 1s
not offset by anticipated expenses n the same currency, on a tmely basis The gains and losses ansing from the
Company's exposure to its foreign financial instruments are recogrised in the profit and loss account

FINANCIAL INSTRUMENTS

The Company's financial instruments at the balance sheet date compnsed cash held on deposit with UK banks
The main purpose of these financial nstruments is to finance the Company's operations The Company has
various other financial instruments such as trade debtors and trade creditaors, which anse directly from its
operations The Company has no financial assets or liabilities other than short term debtors, creditors and cash at
bank
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AGFE MANAGEMENT LIMITED (REGISTERED NUMBER 06445839)

REPORT OF THE DIRECTORS - CONTINUED
FOR THE YEAR ENDED 31 MARCH 2012

STATEMENT OF DIRECTORS' RESPONSIBILITIES
The Directors are responsible for prepanng the Report of the Directors and the financial statements 1n
accordance with applicable law and regulations

Company law requires the Directors to prepare financial statements for each financial year Under that law the
Drectors have prepared the financial statements in accordance with Unted 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 affars 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 surtable accounting policies and then apply them consistentty,

. make judgements and accounting estimates that are reasonable and prudent,

. state whether applicable UK Accounting Standards have been followed, subject to any matenal
Departures disclosed and explained in the financial statements,

. prepare the financial statements on the geing concern basts 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 tme 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 irregulanties

STATEMENT OF DISCLOSURE OF INFORMATION TO AUDITORS

So far as the Directors are aware, there 15 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 ought to have taken as a director In order to make himself aware of any relevant audit information and to
estabhsh that the Company's auditors are aware of that information

INDEPENDENT AUDITORS
The auditors, PrnicewaterhouseCoopers LLP, have indicated their willingness to continue in office and a resolution
concermng their re-appointment will be proposed to the shareholders

ON BEHALF OF THE BOARD

WW\(\
P D Rolles - Director

Date ,2.3JUU/\ 2002
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AGFE MANAGEMENT LIMITED (REGISTERED NUMBER 06445838)

REPORT OF THE INDEPENDENT AUDITORS TO THE SHAREHOLDERS OF
AGFE MANAGEMENT LIMITED

We have audited the financial statements of AgFe Management Limited for the year ended 31 March 2012 which
compnse the Profit and Loss Account, the Balance Sheet and the related notes The financial reporting
framework that has been applied in their preparation 1s applicabte law and United Kingdom Accounting Standards
(United Kingdom Generally Accepted Accounting Practice}

Respective responsibilities of directors and auditors

As explained more fully in the Statement of Directors’ Responsibilities set out in the Report of the Directors the
Directors are responsible for the preparation of the financial statements and for being satisfied that they give a
true and farr view Our responsibility is to audit and express an opinion on the financial statements in accordance
with applicable law and International Standards on Auditing {UK and lreland) Those standards require us to
comply with the Auditing Practices Board’s Ettucal Standards for Auditors

This report, including the opinions, has been prepared for and only for the company’s members as a body In
accordance with Chapter 3 of Part 16 of the Companies Act 2006 and for no other purpose  We do not, in giving
these opinions, accept or assume responsibility for any other purpose or to any other person to whom this report
1s shown or into whose hands it may come save where expressly agreed by our prior consent in writing

Scope of the audit of the financial statements

An audit iInvolves obtaining ewidence about the amounts and disclosures In the financial statements sufficient to
give reasonable assurance that the financial statements are free from matenal misstatement, whether caused by
fraud or error This Includes an assessment of whether the accounting policies are apprepnate to the company’s
circumstances and have been consistently applied and adequately disclosed, the reasonableness of significant
accounting estimates made by the directors, and the overall presentation of the financial statements In addition,
we read all the financial and non-financial information 1N the Report of the Directors to identify materal
inconsistencies with the audited financial statements If we become aware of any apparent materal
misstaternents or Inconsistencies we consider the implications for our report

Opinion on financial statements
In our opimion the financial statements

» give a true and fair view of the state of the Company's affairs as at 31 March 2012 and of sts profit for
the year then ended,

s have been properly prepared In accordance with United Kingdom Generally Accepted Accounting
Practice, and

» have been prepared in accordance with the requirements of the Comparies Act 2006

Opinion on other matter prescribed by the Companies Act 2006
in our opimion the information given in the Report of the Directors for the financial year for which the financial
statements are prepared 1s consistent with the financial statements
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AGFE MANAGEMENT LIMITED (REGISTERED NUMBER 06445839)

REPORT OF THE INDEPENDENT AUDITORS TO THE SHAREHOLDERS OF
AGFE MANAGEMENT LIMITED - CONTINUED

Matters on which we are required to report by exception
We have nothing to report In respect of the following matiers where the Companies Act 2006 requires us to report
to you if, 1n our opinion

e 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
s certain disclosures of directors’ remuneration specified by law are not made, or

+ we have not receved all the information and explanations we require for our audit

Cotitee ALaeT

Colleen Local (Senior Statutory Auditor)
For and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors

7 More London Riverside
London

SE1 2RT

23 July 2012
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AGFE MANAGEMENT LIMITED (REGISTERED NUMBER 06445838)

PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 31 MARCH 2012

Notes Year ended 31 Period 1 Dec
March 2012 2009 to 31
March 2011
£ £

TURNOVER 3,643,146 13,123,703

Administrative expenses 3,093,036 12,159,559

OPERATING PROFIT 3 550,110 964,144

Interest receivable and similar income 574 1,040

Profit allocatton from AgFe LLP (formerly AgFe Two LLP) 7 2,396,394 845437

PROFIT ON ORDINARY ACTIVITIES BEFORE 2,047,078 1,810,621
TAXATION

Tax on profit on ordinary activihes 4 {775,379) {638,465)

PROFIT FOR THE FINANCIAL YEAR 11 2,171,699 1,172,156

None of the Company's activiies was acquired or discontinued dunng the current financial penod or prior
financial year

The Company has no recognised gains or losses other than the profit for the current year and the previous
period

There 1s no matenal difference between the profit on ordinary activities before taxation and the profit for the
financial period stated above and their histoncal cost equivalents

The notes on pages 9 to 15 form part of these financial statements
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AGFE MANAGEMENT LIMITED (REGISTERED NUMBER 06445839)

BALANCE SHEET
AT 31 MARCH 2012

Notes 2012 2011
£ £ £ £
FIXED ASSETS
Tangible assets 5 199,086 245,378
Investments 6 1 _
199,087 245,379

CURRENT ASSETS
Debtors amounts falling due wathin one year 7 4,000,401 1,726,194
Cash at bank and in hand 167,034 272,673

4,167,435 1,998,867
CREDITORS
Amounts falling due within one year B 1,120,202 1,169,625
NET CURRENT ASSETS 3,047,233 829,242
TOTAL ASSETS LESS CURRENT LIABILITIES 3,246,320 1,074,621
CAPITAL AND RESERVES
Called up share capital 10 1 1
Profit and loss account Lk 3,246,319 1,074,620
TOTAL SHAREHOLDERS' FUNDS 14 3,246,320 1,074,621

Registered number 06445839

The financial staternents were approved by the Board of Directors on Z?}\JUU‘[ 202 and were
signed on its behalf by

JYVRNL Ve
P D Rolles — Director

The notes on pages 9 1o 15 form part of these financial statements
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AGFE MANAGEMENT LIMITED (REGISTERED NUMBER 065445839)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2012

ACCOUNTING POLICIES

Basis of accounting

The financial statements have been prepared on the going concern basis under the histonical cost
convention and are in accordance with the Companies Act 2006 and applicable accounting standards in the
United Kingdom

The principal accounting policies adopted In these financial statements, which have been applied
consistently across the AgFe Group throughout the period, are set out below

Preparation of consolidated financial statements

The financial statements contain information about AgFe Management Limited as an individual company and
do not contain consolidated financial information as the parent of a group The Company 1s exempt under
Section 400 of the Companies Act 2006 from the requirements to prepare conschdated financial statements
as It and its subsidiary undertaking are included by full consohdation in the consolidated financial statements
of its parent, AgFe Group Limited, a company registered in England and Wales

Cash flow exemption

The Company i1s a wholly owned subsidiary company of a group headed by AgFe Group Limited, and 1s
included in the consolidated financial statements of that company, which are publicly available
Consequently, the Company has taken advantage of the exemption within FRS1 (revised 1996) 'Cash flow
statements’ from preparing a cash flow statement

Turnover

Turnover represents compensation receved from AgFe LLP (formerly AgFe Two LLP) for services in
accordance with the servicing agreement In place between the entities and invoices I1ssued to external
parties {excluding value added tax) provided under contracts to the extent that there 15 a nght to
consideration The Company accrues income not yet mvoiced where the Company is either entitled to 1ssue
an invoce for the income accrued or where the Company has demonstrably delivered services during the
reporting penod that wou'd entitle the Company to invoice the accrued income even If the mandate had been
terminated on the balance sheet date No accrued income Is recognised for mandates where the income s
contingent on the Company achteving performance measures that have not yet been attained as at the
balance sheet date

Tangible fixed assets

Tangible fixed assets are staled at historic purchase cost less accumulated depreciation Cost includes the
onginal purchase price of the asset and the cost attnbutable to bringing the asset to its working condition for
its intended use

Depreciation is provided at the following annual rates in order to wnte off the cost of each asset over its
estimated useful ife

Leasehold improvements - 20% on cost
Fixtures and fittings - 25% on cost
Computer equipment - 33% on cost

Current and deferred income tax
The current iIncome tax charge 1s calculated on the basis of the tax laws enacted or substantively enacted at
the balance sheet date in the UK

Deferred tax i1s recognised in respect of all timing differences that have onginated but not reversed at the
balance sheet date where transactions or events that resuit in an obligation to pay more tax in the future or a
right to pay less tax in the future have occurred A net deferred tax asset i1s regarded as recoverable and
therefore recognised only when, on the basis of all available evidence, it can be regarded as more lIkely than
nct that there will be appropnate taxable profits from which the future reversal of the underlying timing
differences can be deducted

Foreign currencies

Monetary assets and lrabihties in foreign currencies are translated into sterling at the rates of exchange ruling
at the balance sheet date Transactions in foreign currencies are translated into sterling at the rate of
exchange ruling at the date of the transaction Exchange differences are taken into account in arnving at the
operating profit and are either reflected within administrative expenses or other operating income depending
on whether the overall impact was negative or positive
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AGFE MANAGEMENT LIMITED (REGISTERED NUMBER 06445839)

NOTES TO THE FINANCIAL STATEMENTS - CONTINUED

FOR THE YEAR ENDED 31 MARCH 2012

Cash and cash equivalents

Cash and cash equivalents includes cash in hand, deposiis held at call with banks, other short-term highly

hquid investments with onginal matunties of three months or less

Policy and practice on payment of crediters

It1s the Company's policy in respect of all suppliers to agree payment terms in advance of the supply of the

goods and to adhere to those payment terms

Cperating lease policy

The costs incurred under operating leases are expensed as administrative expenses in the profit and loss

account

STAFF COSTS

Year ended 31

March 2012
£
Wages and salanes 1,329,509
Social secunty costs 169,419
1,498,928

The average monthly number of employees during the penod was as follows

Year ended 31
March 2012
Number of
employees

Administration 6
Client facing 9
Total 15

Year ended 31
March 2012

£
Directors’ remuneration 170,000

The highest paid Director received £170,000 dunng the financial penod (2011 £145,833)

Penod 1
December 2009
to 31 March 2011

£
8 801,150
1,101,066

9,902,216

Period 1
December 2009
to 31 March 2011
Number of
employees

4
g

13

Period
1 Dec 2009 to
31 March 2011
£
145,833

The aggregate amounts paid to Directors were £170,000 dunng the financial period (2011 £145,833)
During the financial period the Company made no pension contributions on behalf of Directors or employees

Page 10




AGFE MANAGEMENT LIMITED (REGISTERED NUMBER 06445839)

NOTES TO THE FINANCIAL STATEMENTS - CONTINUED
FOR THE YEAR ENDED 31 MARCH 2012

OPERATING PROFIT

The operating profit 1s stated after chargingf{crediting)

Year ended Period
31 March 1 Dec 2009
2012 to
31 March
2011
£ £
Other operating leases 317,086 249 434
Depreciation - owned assets 82,064 134,911
Former auditors’ remungration 24,156 -
Former auditors’ other services relating to taxation 11,601 -
Auditors' remuneration 21,360 13,000
Auditors' remuneration retfating to taxation 57,250 124,250
Foreign exchange losses 597 21,407

TAXATION

Analysis of the tax charge
The tax charge on the profit on ordinary activiies for the year were as follows

Year ended Period
31 March 1 Dec 2009
2012 to
31 March
2011
£ £
Current Tax
UK Corporation Tax on profits for the year 790,739 576,834
Adjustment in respect of previous years (195) 579
Total Current Tax 790,544 577,413
Deferred Tax
Ongination and reversal of timing differences {15,165) 61,052
Total Deferred Tax {15,165) 61,052
Tax of profit on ordinary activities 775,379 638,465

Factors affecting the tax charge for the period
The tax assessed for the year end 31 March 2012 1s higher (2011 higher) than the standard rate of
corporation tax n the UK of 26% (2011 28%) The difference 1s explained below

Year ended Period
31 March 1 Dec 2009
2012 to
31 March
2011
£ £
Profit on orcinary activities before tax 2,947,078 1,810,621
Profit on ordinary activities
multiphed by the standard rate of corporation tax
in the UK of 26% (2011 289%) 766,240 506,974
Effects of
Disallowed expenses 10,987 41,433
Depreciation in excess of capital allowances 11,523 28,423
Disallowable penalties 1,989 4
Tax losses used/carned forward - -
Prior penod adjustment {195) 579
Total current tax charge for the penod 790,544 577,413
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AGFE MANAGEMENT LIMITED (REGISTERED NUMBER: 06445839)

NOTES TO THE FINANCIAL STATEMENTS = CONTINUED

FOR THE YEAR ENDED 31 MARCH 2012

Provision for deferred tax

At start of penod

Deferred tax charge in profit and loss account for pernod

At end of period (note 8)

TANGIBLE FIXED ASSETS

COST

At 1 April 2011
Additions
Disposals

At 31 March 2012

ACCUMULATED DEPRECIATION
At 1 April 2011

Charge for year
Disposals for the year
At 31 March 2012

NET BOOK VALUE
At 31 March 2012

At 31 March 2011

Year ended Period
3% March 1 Dec 2009
2012 to
31 March
2011
£ £
61,052 -
(15,165) 61,052
45,887 61,052
Leasehold Fixtures Computer Totals
Improvement and fittings equipment
£ £ £ £
242,559 81,522 65,029 389,110
- 15,429 20,343 35772
- - (933) (933)
242,559 96,951 84,439 423,949
68,725 32,434 42,573 143,732
44,754 22,097 15,213 82,064
. - (933) (933)
113,479 54,531 56,853 224,863
129,080 42,420 27,586 199,086
173,834 49,088 22,456 245,378
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AGFE MANAGEMENT LIMITED (REGISTERED NUMBER 06445839)

NOTES TO THE FINANCIAL STATEMENTS - CONTINUED
FOR THE YEAR ENDED 31 MARCH 2012

6

FIXED ASSET INVESTMENTS

Shares in
group
undertakings

£

COST

At 1 April 2011 1

NET BOOK VALUE

At 31 March 2012 1

At 31 March 2011 1

The Directors believe that the carrying value of the investments 1s supported by therr undertying net assets
Market value of investments listed below as at 31 March 2012 - £1

The Company's investments at the balance sheet date in the share capital of companies include the
following

Moneyspring Limited
Nature of business marketing services

%
Class of shares holding
Ordinary 100 00
Year ended Period
31 March 1 Dec 2009
2012 to
31 March
2011
£ £
Aggregate capital and reserves at 1 Apnl 1 1
Profit/(Loss) for the year/penod - -
Aggregate capital and reserves
at 31 March 2012 1 1
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AGFE MANAGEMENT LIMITED (REGISTERED NUMBER 06445839)

NOTES TO THE FINANCIAL STATEMENTS - CONTINUED
FOR THE YEAR ENDED 31 MARCH 2012

DEBTORS AMOUNTS FALLING DUE WITHIN ONE YEAR

31 March 31 March
2012 2011
£ £

Trade debtors 14,257 4,383
Amounts owed by group undernakings 1,309,724 635,647
Other debtors 27,194 50,302
Prepayments and accrued income 252,832 190,425
Profit allocation from AgFe LLP (formerly AgFe Two LLF)
for the year 2,396,394 845,437

4,000,401 1,726,194

Profit allocation from AgFe LLP (formerly AgFe Two LLP)

According to the LLP Deed of AgFe LLP {formerly AgFe Two LLP} all profits and losses generated by AgFe
LLP {formerly AgFe Two LLP) which are not allocated to the indimidual members are allocated to the
Company

CREDITORS AMOUNTS FALLING DUE WITHIN ONE YEAR

31 March 31 March
2012 2011
£ £

Trade creditors - 6,438
Amounts owed to group undertakings 78,099 40,457
Social secunty and other taxes 3,804 54,481
Corporation tax 158,299 576,834
Deferred tax hability 45,887 61,052
Other creditors 62,448 60,671
Accruals and deferred income 743,665 369,692

1,120,202 1,169,625

OPERATING LEASE COMMITMENTS
The following operating lease payments are committed to be paid within one year

The Company had annual cammitments under non-canceliable operating leases with the lease commitment
expiring as follows

Land and 8uildings

31 March 31 March
2012 2011
£ £
Expiring
Within one year - -
Between one and five years 317,086 316,076
317,086 316,076
CALLED UP SHARE CAPITAL
Allotted and fully paid
Number Class Nominal 31 March 31 March
value 2012 2011
£ £ £
1 Ordinary £1 1 1
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AGFE MANAGEMENT LIMITED (REGISTERED NUMBER 06445839)

NOTES TO THE FINANCIAL STATEMENTS —~ CONTINUED
FOR THE PERIOD 1 APRIL 2011 TO 31 MARCH 2012

11

12

13

14

RESERVES
Profit and loss account
E
At 1 April 2011 1,074,620
Profit for the year 2,171,699
At 31 March 2012 3,246,319

IMMEDIATE PARENT COMPANY AND ULTIMATE CONTROLLING PARTY

The immediate parent company for which group financial statements are prepared 1s AgFe Group Limited
The accounts of AgFe Group Limited are available at The Registrar of Companies, Companies House,
Crown Way, Maindy, Cardiff, CF4 3UZ The Company I1s ultimately controlled by Mr P D Rolles

AgFe Group Limited 15 the parent undertaking of both the largest and smallest group of undertakings to
consolidate these financial statements at 31 March 2012

RELATED PARTY DISCLOSURES

The Company has taken advantage of the exemption under paragraph 3{(c) from the provisions of
FRS8,'Related Party Disclosures’, on the grounds that it 1s a wholly owned subsidiary of a group headed by
AgFe Group Limned, whose accounts are publicly available

Transactions with related parties outside of the group are as follows,

During the financial penod, the company nvoiced management fees of £Nil (2011 £5,441), recharged
salanes of ENIl (2011 £8,413) and expenses of ENiIl (2011 ENI) to G-Finanz Ltd, a company controlled by P
D Rolles until December 2009 As at the balance sheet date, £Nil (2011 E£NII) was still unpaid

During the financial penod, the Company invoiced management fees of £Nii (2011 £16,324) , recharged
salares of ENiIl (2011 £Ni) and expenses of £724 (2011 £Nil) to Geoenergie Bayern GmbH, a company
which was ultimately controiled by P D Rolles untl December 2008 As at the balance sheet date, £NIl
(2011 ENI) was stil unpaid

RECONCILIATION OF MOVEMENTS {N GROUP SHAREHOLDERS’ FUNDS

Year ended Period
31 March 1 Dec 2009 to
2012 31 March
2011
£ £
Profit for the financial year 2,171,699 1,172,156
Issue of share capttal - -
Net addition to shareholder’'s funds 2,171,699 1,172,156
Cperating shareholder’s funds 1,074,621 (97,535)
Closing shareholder's funds 3,246,320 1,074,621
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