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Arthur McKay & Co Ltd

Directors' report
For the year ended 31 October 2012

The directors present their report and financial statements for the year ended 31 October 2012.

Principal activities and review of the business
The principal activities of the business are in the field of building installation services, comprising
electrical, mechanical, data, facility management and telephony services.

The company's principal activities consist of providing the installation and maintenance of these services
within buildings along with FM services to a variety of clients. The installation services can include all
or part of electrical and mechanical subcontracting together with IT and telephone networks, while the
clients include national financial institutions, local authorities, educational organisations and
construction companies. OQur Facilities Management department provides services for direct clients,
local authorities, managing agents and PPP/PFI organisations. There has been no change to these core
business activities during the year, and the directors remain focused on continuing to successfully service
and extend their existing customer base. During the year the general contracting market was
challenging, but the directors were pleased with the company's overall performance. The company has
developed a number of UK-wide FM contracts, and we anticipate continued growth for this department

in 2013.

The results of the company for the year, as set out on page 6, show that turnover has increased during the
year under review to £82.8m from £74.3m the previous year.

The directors have considered the current risks and uncertainties facing the industry.

The effect on the company of the continuing uncertainty in the strength of the recovery of the UK
construction industry has been mitigated in part due to the breadth of the sectors in which the company
operates. Thus concerns of a slowdown in public sector spending are balanced by recoveries in the
business and financial sectors, both historically important areas for the company. The company's order
book remains at a healthy overall level.

The company qualified as Investors in People in 2005, and has a motivated workforce due to a
programme of continual training and coaching rarely seen within what is still a very traditional industry.

KPI's

The directors rely on a number of financial key performance indicators (KPI's), such as gross margin
percentages, net profit percentages and debtor days which for the year under review were broadly in line
with expectations, To monitor business performance, directors also use a number of non financial
measurements, including customer service levels, staff turnover and health & safety reports.

Results and dividends
The results for the year are set out on page 6.

The directors declared and paid dividends during the year amounting to £546,680 on A ordinary shares.
No final dividend is proposed.




Arthur McKay & Co Ltd

Directors' report (continued)
For the year ended 31 October 2012

Directors
The directors who held office during the year were:

C Herd

PA McKay

AT Davison

D Cruickshank

G Craig

G Dufty (Resigned 30 October 2012)
MIJ Gilhooly (Resigned 26 November 2012)
D MclLean

C Morrison (Appointed 16 April 2012)

Charitable donations 2012 2011

During the year the company made the following payments:
Charitable donations 32,625 22,312

Most of the charitable donations are for overseas aid or to local charitable associations.

Employee involvement

The company has an active policy of communicating and consulting with its staff and keeping
employees informed regarding its achievements and prospects. The directors are also committed to
developing genuine and effective employee involvement in the company's activities.

Disabled persons

The company's policy is to recruit disabled workers for those vacancies that they are able to fill. All
necessary assistance with initial training courses is given. Once employed, a career plan is developed to
ensure suitable opportunities for each disabled person. Arrangements are made, wherever possible, for
retraining employees who become disabled, 1o enable them to perform work identified as appropriate to
their aptitudes and abilities.

The environment

The company is committed to a pelicy which recognises environmental issues in all aspects of its
business. Responsibility for compliance with environmental best practice is vested in the directors and
environmentally sensitive options are integrated into the company's business at all levels of operation.




Arthur McKay & Co Ltd

Directors' report (continued)
For the year ended 31 October 2012

Statement of directors' responsibilities
The directors are responsible for preparing the Directors' Report 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 e¢lected 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;

- state whether applicable UK Accounting Standards have been followed, subject to any material
departures disclosed and explained in the financial statements;

- 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 1o 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 of disclosure to auditors

So far as the directors are aware, there is no relevant audit information of which the company's auditors
are unaware. Additionally, the directors have taken all the necessary steps that they ought to have taken
as directors in order to make themselves aware of all relevant audit information and to establish that the
company's auditors are aware of that information.

Qualifying 3rd party indemnity provisions
The directors and certain employees benefit from qualifying third party indemnity provisions in place
during the financial year and at the date of this report.

PA McKay
Secretary
27 February 2013




Arthur McKay & Co Ltd

Independent auditor's report
To the members of Arthur McKay & Co Ltd

We have audited the financial statements of Arthur McKay & Co Ltd for the year ended 31 October
2012 which comprise the Profit and Loss Account, the Balance Sheet, the Cash Flow Statement and the
related notes. The financial reporting framework that has been applied in their preparation is applicable
law and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting
Practice).

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. Qur 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 an auditors’ report 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.

Respective responsibilities of directors and auditors

As explained more fully in the Directors’ Responsibilities Statement, the directors are responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair 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 Ireland). Those standards require us to
comply with the Auditing Practices Board's Ethical Standards for Auditors.

Scope of the audit of the financial statements

An audit involves obtaining evidence about the amounts and disclosures in the financial statements
sufficient to give reasonable assurance that the financial statements are free from material misstatement,
whether caused by fraud or error. This includes an assessment of: whether the accounting policies are
appropriate 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 in the directors' report to identify material inconsistencies with the audited financial
statements. Should we become aware of any apparent material misstatements or inconsistencies, we
consider the implications for our report.

Opinion on financial statements

In our opinion the financial statements:

- give a true and fair view of the state of the company's affairs as at 31 October 2012 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.

Opinion on other matter prescribed by the Companies Act 2006
In our opinion the information given in the Directors' Report for the financial year for which the
financial statements are prepared is consistent with the financial statements.




Arthur McKay & Co Ltd

Independent auditor's report (continued)
To the members of Arthur McKay & Co Ltd

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 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.

Mm N,

Andrew Niblock (Senior Statutory Auditor)
for and on behalf of Henderson Loggie 27 February 2013

Chartered Accountants

Statutory Auditors 34 Melville Street
Edinburgh
EH3 7HA




Arthur McKay & Co Ltd

Profit and loss account
For the year ended 31 October 2012

Notes
Turnover 2
Other operating income
Raw materials and other consumables
Staff and subcontractor costs
Depreciation and amortisation
Other operating charges
Operating profit 3
Other interest receivable and similar 4
income
Movement in investment provision 5
Interest payable and similar charges 6
Profit on ordinary activities before
taxation
Tax on profit on ordinary activities 7
Profit for the year 18

2012
£

82,818,405
603,665

83,422,070

(48,772,657)
(29,281,655)
(277,117)
(4,498,932)

591,709
31,116
2,769
(12,974)
612,620
(179,966)

432,654

2011
£

74,296,851
668,831

74,965,682

(44,183,959)
(25,770,905)
(197,303)
(3,791,227)

1,022,288
13,283
1,998
(21,580)
1,015,989
(295,630)

720,359

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.




Arthur McKay & Co Ltd

Balance sheet
As at 31 October 2012

Fixed assets
Tangible assets
Investments

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

Provisions for liabilities

Capital and reserves
Called up share capital
Other reserves

Profit and loss account

Shareholders' funds

Approved by the Board and authorised for is

C Herd
Director

Company Registration No. SC033489

Notes

10

11

14

15

PA McKay
Director

(28,355,328)

2012
£ £
3,931,009
155,543
4,086,552
1,833,501
24,226,322
7,311,605
33,371,428
(29,209,725)
4,161,703
8,248,255
(399,703)
(74,940)
7,773,612
4,257
1,035
7,768,320
7,773,612
ebruary 2013

2,077,268
25,095,182

5,609,475

32,781,925

2011

3,949,864
152,774

4,102,638

4,426,597

8,529,235

(551,491)
(90,106)

7,887,638

4,257
1,035
7,882,346

7,887,638




Arthur McKay & Co Ltd

Cash flow statement

For the year ended 31 October 2012

Net cash inflow from operating
activities

Returns on investments and
servicing of finance

Interest received

Interest paid

Net cash inflow/(outflow) for
returns on investments and
servicing of finance

Taxation

Capital expenditure
Payments to acquire tangible assets

Net cash outflow for capital
expenditure

Equity dividends paid

Net cash inflow before
management of liquid resources
and financing

Financing

Repayment of long term bank loan
Repayment of other short term loans
Decrease in debt

Net cash outflow from financing

Increase in cash in the year

Notes

25

26,27

31,116

(12,974)

(258,262)

(151,788)

(89,314)

(241,102)

2012

3,147,541

18,142

(417,509)

(258,262)

(546,680)

1,943,232

(241,102)

1,702,130

13,283

(21,530)

(439,015)

(230,287)

(15,210)

(245.,497)

2011

2,172,784

(8,297)

(30,807)

(439,015)

(426,000)

1,268,665

(245,497)

1,023,168




Arthur McKay & Co Ltd

Notes to the financial statements
For the year ended 31 October 2012

1 Accounting policies

L1l Accounting convention
The financial statements are prepared under the historical cost convention.

The financial statements have also been prepared on the going concemn basis. Having considered
the financial projections of the company, the current order books and probable future contracts, the
directors believe this basis is appropriate.

1.2. Compliance with accounting standards
The financial statements are prepared in accordance with applicable United Kingdom Accounting
Standards (United Kingdom Generally Accepted Accounting Practice), which have been applied
consistently {(except as otherwise stated).

L3 Turnover and profits
Tumnover represents amounts receivable for goods and services net of VAT and trade discounts.

Profit is recognised on long-term contracts, if the final outcome can be assessed with reasonable
certainty, by including in the profit and loss account turnover and related costs as contract activity
progresses. Turnover is calculated as that propertion of total contract value which costs to date bear
to total expected costs for that contract.

1.4 Tangible fixed assets and depreciation
Tangible fixed assets other than frechold land 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 useful life, as follows:

Freehold land and buildings 2% straight line
Leasehold improvements life of lease

Plant and machinery 15% reducing balance
Computer equipment 20% reducing balance
Motor vehicles 25% reducing balance

No depreciation is provided on freehold land.

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

1.6 Investments
Fixed asset investments are stated at cost less provision for diminution in value which the directors
consider to be permanen.

1.7 Stock
Stock is valued at the lower of cost and net realisable value after making due allowance for any
obsolete or slow moving items.




Arthur McKay & Co Ltd

Notes to the financial statements (continued)
For the year ended 31 October 2012

1

1.8

1.9

L.10

1.12

Accounting policies (continued)

Long term contracts

Amounts recoverable on long term contracts, which are included in debtors, are stated at the net
sales value of the work done after provision for contingencies and anticipated future losses on
contracts, less amounts received as progress payments on account. Excess progress payments are
included in creditors as payments on account.

Pensions
The company operates a defined contribution scheme for the benefit of its employees. Contributions
payable are charged to the profit and loss account in the year they are payable.

Taxation :
The tax expense represents the sum of the corporation tax and deferred tax charge for the year.

The tax currently payable is based on taxable profit for the year. The company's liability for current
tax is calculated using the tax rates that have been enacted or substantively enacted by the balance
sheet date.

Deferred tax is measured on differences between the carrying amounts of assets and liabilities in the
accounts and the corresponding tax bases, as used in the computation of taxable profit. Deferred
tax liabilities are generally recognised for all taxable timing differences and deferred tax assets are
recognised to the extent that it is probable that taxable profits will be available. Deferred tax is
calculated at the tax rates that are expected to apply in the period when the hability is settled or the
asset is realised. Deferred tax is charged or credited in the profit and loss accounts, except when it
relates to items charged or credited directly to equity, in which case the deferred tax is also dealt
with in equity.

Foreign currency translation

Monetary assets and liabilities denominated in foreign currencies are translated into sterling at the
rates of exchange ruling at the balance sheet date. Transactions in foreign currencies are recorded at
the rate ruling at the date of the transaction. All differences are taken to profit and loss account,

Cash and liquid resources
Cash, for the purpose of the cash flow statement, comprises cash in hand and deposits repayable on
demand, less overdrafts payable on demand.

Liquid resources are current asset investments which are disposable without curtailing or disrupting
the business and are either readily covertible into known amounts of cash at or close to their
carrying values or traded in an active market. Liguid resources comprise term deposits of less than
one year (other than cash), government securities and investments in money market managed funds.

Turnover

The total turnover of the company for the year has been derived from its principal activity wholly
undertaken in the United Kingdom.




Arthur McKay & Co Ltd

Notes to the financial statements (continued)
For the year ended 31 October 2012

3 Operating profit
Operating profit is stated after charging:
Depreciation of tangible assets
L.oss on foreign exchange transactions
Operating lease rentals

- Motor vehicles
- Property

Auditors' remuneration

Fees payable to the company's auditor for the audit of the company's
annual accounts
Taxation work

4 QOther interest receivable and similar income

Bank interest

5  Movement in investment provision

Decrease to investment provision:
- Fixed asset investments

6  Interest payable and similar charges

On bank loans and overdrafis

2012 2011

£ £
277,117 197,303
1,428 431
296,406 323,176
139,437 125,120
17,000 16,500
8,075 7,125
25,075 23,625
2012 2011

£ £
31,116 13,283
31,116 13,283
2012 2011

£ £

2,769 1,998
2012 2011

£ £
12,974 21,580




Arthur McKay & Co Ltd

Notes to the financial statements (continued)
For the year ended 31 October 2012

7 Taxation 2012 2011
£ £
Domestic current year tax
U.K. corporation tax 195,132 418,865
Total current tax 195,132 418,865
Deferred tax
Origination and reversal of timing differences (11,412) (92,757)
Deferred tax adjustments arising in previous periods (3,754) (30,478)
(15,166) (123,235)
179,966 295,630
Factors affecting the tax charge for the year
Profit on ordinary activities before taxation 612,620 1,015,989
Profit on ordinary activities before taxation multiplied by standard rate
of UK corporation tax of 24.83% (2011 - 26.83%) 152,114 272,590
Effects of:
Non deductible expenses 27,126 30,155
Capital allowances in excess of depreciation 24,112 (17,454)
Other timing differences - 133,601
Marginal rate (8.224) -
Other tax adjustments 4 27)
43,018 146,275
Current tax charge for the year 195,132 418,865
8  Dividends 2012 2011
£ £
Ordinary interim paid 546,680 426,000




Arthur McKay & Co Ltd

Notes to the financial statements (continued)
For the year ended 31 October 2012

9  Tangible fixed assets

Freehold Leasehold Plantand Computer Motor Total
land and  improve machinery equipment vehicles
buildings ments
£ £ £ £ £ £
Cost
At 1 November 2011 3,470,745 697,051 567,619 901,966 23,090 5,660,471
Additions 102,825 39,867 8,671 42,899 64,000 258,262

At 31 October 2012 3,573,570 736,918 576,290 944,865 87,090 5,918,733

Depreciation

At 1 November 2011 522,437 349,238 403,126 430,033 5773 1,710,607
Charge for the year 63,973 63,640 26,205 102,970 20,329 277,117
At 31 October 2012 586,410 412,878 429,331 533,003 26,102 1,987,724

Net book value
At 31 October 2012 2,987,160 324,040 146,959 411,862 60,988 3,931,009

At 31 October 2011 2,948,308 347,813 164,493 471,933 17,317 3,949,864

Included within freehold land and buildings is land with a cost of £374,890 (2011 - £374,890).




Arthur McKay & Co Ltd

Notes to the financial statements (continued)-
For the year ended 31 October 2012

10 Fixed asset investments

Cost
At 1 November 2011 & at 31 October 2012

Provisions for diminution in value
At 1 November 2011
Release for the year

At 31 October 2012

Net book value
At 31 October 2012

At 31 October 2011

At 31 October 2012

At 31 October 2011

Listed Shares in Total
investments group
undertakings
£ £ £
184,260 800 185,060
31,486 800 32,286
{2,769) - {2,769)
28,717 800 29,517
155,543 - 155,543
152,774 - 152,774

Market value
£

186,238

175,437

Market value

£

186,238

175,437

The company owns 100% of the issued share capital of Arthur McKay (Support Services) Limited.
This company has been dormant since 31 October 2002 and has net assets of £nil.




Arthur McKay & Co Ltd

Notes to the financial statements (continued)
For the year ended 31 October 2012

11 Stocks

Raw materials and consumables
Long term contract balances:
Work in progress - cost

Less: Payments on account

2012 2011

£ £

94,368 31,222
1,999,450 2,165,750
(260,317)  (119,704)
1,833,501 2,077,268

Payments received on individual contracts in excess of the cost of the work done are included in

creditors.

12 Debtors

Trade debtors
Amounts recoverable on long term contracts
Prepayments and accrued income

13 Creditors: amounts falling due within one year

Bank loans and overdrafts
Payments received on account
Trade creditors

Corporation tax

Other taxes and social security costs
Other creditors

Accruals and deferred income

2012 2011
£ £
8,747,419 6,802,129
15,310,048 17,748,034
168,855 545,019
24,226,322 25,095,182
2012 2011

£ £

163,250 252,564
1,716,216 2,343,934
3,527,088 3,827,102
195,132 417,509
2,456,278 1,643,710
1,161,415 1,049,715
19,990,346 18,820,794
29,209,725 28,355,328




Arthur McKay & Co Ltd

Notes to the financial statements (continued)
For the year ended 31 October 2012

14 Creditors: amounts falling due after more than one year 2012 2011
£ £
Bank loans 399,703 551,491

Analysis of loans
Wholly repayable within five years 562,953 804,055

562,953 804,055
Included in current liabilities (163,250) (252,564)

399,703 551,491

Lean maturity analysis
In more than one year but not more than two years 163,250 163,250
In more than two years but not more than five years 236,453 388,241

The bank loan is secured by a bond and floating charge over the assets together with a standard
security over the company's property. The loan is repayable in installments and the facility expires
in April 2018. The other loan was fully repaid during the year.

I3 Provisions for liabilities
Deferred tax

liability

£

Balance at 1 November 2011 90,106
Profit and loss account (15,166)
Balance at 31 October 2012 74,940

The deferred tax liability is made up as follows:

2012 2011
£ £

Accelerated capital allowances 74,940 210,106
Other timing differences - (120,000)
74,940 90,106




Arthur McKay & Co Ltd

Notes to the financial statements (continued)
For the year ended 31 October 2012

16  Pension and other Post-Retirement benefit commitments
Defined contribution
The company operates a defined contribution pension scheme. The assets of the scheme are held
separately from those of the company in an independently administered fund. The pension cost
charge represents contributions payable by the company to the fund.

2012 2011
£ £
Contributions payable by the company for the year 411,849 245,149
17 Share capital 2012 2011
£ £

Allotted, called up and fully paid
4,000 A ordinary shares of £1 each 4,000 4,000
257 B ordinary shares of £] each 257 257
4,257 4,257

The B ordinary shares do not have any voting rights or any rights to participate in the profits or
assets of the company except for those rights set out in the Articles of the company.

18  Statement of movements on reserves
Capital  Profit and

redemption loss

reserve account

£ £

Balance at 1 November 2011 1,035 7,882,346
Profit for the year - 432,654
Dividends paid - (546,680)
Balance at 31 October 2012 1,035 7,768,320




Arthur McKay & Co Ltd

Notes to the financial statements (continued)
For the year ended 31 October 2012

19 Reconciliation of movements in sharcholders' funds

Profit for the financial year
Dividends

Cancellation of issued shares
Movements on other reserves

Net (depletion in)/addition to shareholders' funds
Opening shareholders' funds

Closing shareholders' funds

20 Financial commitments

2012 2011

£ £

432,654 720,359
(546,680)  (426,000)
- (35)

- 35
(114,026) 294,359
7,887,638 7,593,279
7,773,612 7,887,638

At 31 October 2012 the company was committed to making the following payments under non-

cancellable operating leases in the year to 31 October 2013:

Land and buildings Other

2012 2011 2012 2011
£ £ £ £

Operating leases which expire:
Within one year - - 50,066 116,438
Between two and five years 59,018 59,018 668,017 399,182
In over five years 71,850 71,850 - -
130,868 130,868 718,683 515,620

21 Capital commitments

There were no capital commitments contracted for but not provided in the financial statements at

the year end or the previous year end.




Arthur McKay & Co Ltd

Notes to the financial statements (continued)
For the yvear ended 31 October 2012

22

23

Directors' remuneration 2012 2011
£ £

Remuneration for qualifying services 1,204,875 843,325

Company pension contributions to defined contribution schemes 144,652 91,643

1,349,527 934,968

The number of directors for whom retirement benefits are accruing under defined contribution
schemes amounted to 10 (2011 - 8).

Remuneration disclosed above include the following amounts paid to
the highest paid director:

Remuneration for qualifying services 231,888 173,102
Company pension contributions to defined contribution schemes 50,000 33,902
Employees

Number of employees
The average monthly number of employees (including directors)
during the year was:

2012 2011
Number Number
Office and management 213 192
Installation and repair 405 374
Other operational staff 219 -
837 566
Employment costs 2012 2011
£ £
Wages and salaries 23,705,192 19,612,570
Social security costs 2,468,474 2,060,759
Other pension costs 411,849 245,149

26,585,515 21,918,478
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Arthur McKay & Co Ltd

Notes to the financial statements (continued)
For the year ended 31 October 2012

24

25

26

Control

The company is controlled by two of the directors who each hold 50% of the issued A Ordinary
shares.

Reconciliation of operating profit to net cash inflow from operating 2012 2011
activities
£ £
Operating profit 591,709 1,022 288
Depreciation of tangible assets 277,117 197,303
Decrease/(increase) in stocks 243,767 (753,847)
Decrease/(increase) in debtors 868,860 (6,908,381)
Increase in creditors within one year 1,166,088 8,615,421
Net cash inflow from operating activities 3,147,541 2,172,784
Analysis of net funds 1 November Cash flow Other non- 31 October
2011 cash changes 2012
£ £ £ £
Net cash:
Cash at bank and in hand 5,609,475 1,702,130 - 7,311,605
Debt:
Debts falling due within one year (252,564) 89,314 - {163,250)
Debts falling due after one year (551,491) 151,788 - (399,703)
(804,055) 241,102 - (562,953)
Net funds 4,805,420 1,943,232 - 6,748,652

20




Arthur McKay & Co Ltd

Notes to the financial statements (continued)
For the year ended 31 October 2012

27  Reconciliation of net cash flow to movement in net funds
Increase in cash in the year
Cash outflow from decrease in debt

Movement in net funds in the year
Opening net funds

Closing net funds

2012 2011

£ £
1,702,130 1,023,168
241,102 245,497
1,943,232 1,268,665
4,805,420 3,536,755
6,748,652 4,805,420




