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Seamark plc

Report of the directors
for the year ended 31 December 2011

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

Principal activities, trading review and future developments

The principal activity of the company continued to be that of the storage, processing, wholesaling and export of
frozen seafoods and poultry

Trading conditions during the year reflected the turbulent situation globally despite which the company
experienced further growth by recording an increase of 12% in turnover The Eurozone represents the company’s
largest market and the uncertainty which persisted throughout the year was both unwelcome and unhelpful but
notwithstanding this the company was successful in increasing sales within its traditional markets as well as
opening up new EU markets

The year was also characterised by currency volatiity which resulted in pressure on margins Global supply
conditions had an impact on demand and prices within the company's raw matenal markets but the company’s
well established supply chain relationships enabled it to maintain supplies to meet customer demand

Operating costs were well controlled and improved cash management enabled interest charges te be reduced
The company renewed its banking faciities dunng the year and enjoys a constructive and positive relationship
with its bankers The renewed faciities expire on 31 July 2012 but the directors are confident that these will be
renewed once again following preliminary discussions with the bank

The directors expect the difficult trading conditions to continue but are confident that the company 1s well placed
to continue its development and profitable growth

Results and dividends

The results are set out on page 6

No dividends (2010 £nil) were paid during the year

Directors
The following directors have held office since 1 January 2011
B Ahmed

K Ahmed
| Ahmed




Seamark plc

Report of the directors
for the year ended 31 December 2011 (continued)

Principal Risks

The company i1s exposed to a vanety of nisks through its operations which include price risk, credit nsk, hquichty
rsk and exchange nsk

Price nsk

The company 1s exposed to changes in the market pnce of its raw matenals reflecting avallability of produce and
local inflationary and foreign exchange pressures Availability 1s dnven by both local supply conditions and global
Issues and the company manages the associated nsks through strong relationships with its supphers

Credit nsk

Credit nsk 1s managed through a combination of credit insurance supported by strong credit management and the
application of individual credit Iimits and the maintenance of strong relationships with its customers

Liquidity nsk

The company 1s funded through bank loan and overdraft faciities together with some extended credit from related
party supphers The company has agreed term loans in place and has renewed its overdraft faciities during the
year and expects further renewal at the appropriate review date

Exchange risk

The company trades in sterling, US dollars and Euros using appropnate currency accounts and whilst there 1s
some natural hedge where sales and purchases are made In the same currency the company 1s exposed to
fluctuation on a proportion of its currency transactions The company works with its bankers to manage this
exposure to minimise nsk and the currency position 1Is monitored daily and exchange transactions are transacted
when the rates are beneficial




Seamark plc

Report of the directors
for the year ended 31 December 2011 (continued)

Directors’ responsibilities

The directors are responstble for prepanng 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 financial year Under that taw the
directors have elected 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 farr
view of the state of affairs of the company and of the profit or loss of the company for that penod

In prepanng 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 applcable UK Accounting Standards have been followed, subject to any matenal departures
disclosed and explained in the financial statements,

« prepare the financial statements on the going concern basis unless it 1s inappropnate 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 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 irregularities

Auditors

All of the current directors have taken all the steps that they ocught to have taken to make themselves aware of
any information needed by the company's auditors for the purposes of their audit and to establish that the
auditors are aware of that information The directors are not aware of any relevant audit infermation of which the
auditors are unaware

BDO LLP have expressed therr willingness to continue in office A resolubon to re-appoint them will be proposed
at the annual general meeting in accordance with section 485 of the Companies Act 2006

By order of the Board

28lobl2ov2

B Ahmed
Secretary




Seamark plc

Independent auditor's report

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF SEAMARK PLC

We have audited the financial statements of Seamark plc for the year ended 31 December 2011 which comprise
the profit and loss account, reconcihation of movements in shareholders' funds, the balance sheet, the cash flow
statement and the related notes The financial reporting framework that has been applied in their preparation i1s
applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting
Practice)

This report 1Is made solely to the company’s members, as a body, In accordance with Chapter 3 of Part 16 of the
Companies Act 2006 Our 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 auditor's 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 statement of directors’ responsibilities, the directors are responsible for the
preparation of the financial statements and for being satisfied that they give a true and far view OQur
responsibility 1s to audit and express an opinion on the financial statements in accordance with applicable faw
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 financia! statements 1s provided on the APB’'s website at
www frc org uk/apb/scope/private cfm

Opinion on financial statements
In our apinion the financial statements

+ give a true and farr view of the state of the company’s affairs as at 31 December 2011 and of the company's
profit for the year then ended,

e have been properly prepared \n 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 matters 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 1s conststent with the financial statements




Seamark plc

Independent auditor's report

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 by the company, 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

B e

Neil Barton (senior statutory auditor)
For and on behalf of BDO LLP, statutory auditor
Manchester
29 Tous 2Zot2.
BDO LLP 15 a hmited Hiability partnership registered in England and Wales {(with registered number OC305127)




Seamark plc

Profit and loss account
for the year ended 31 December 2011

Note
Turnover 4
Cost of sales
Gross profit
Distnbution costs
Administrative expenses
Other operating iIncome
Operating profit 7
Interest recewvable and similar income
Interest payable and similar charges 8
Profit on ordinary activities before taxation
Taxation on profit from ordinary activities 9

Profit on ordinary activities after taxation

All amounts relate to continuing activities

The notes on pages 10 to 23 form part of these financial statements

2011 2010

£ £
69,316,997 61,930,684
(62,702,084)  (53,890,185)
6,614,913 8,040,499
(1,071,613) (1,098,192)
(3,848,432) (4,667,526)
1,694,868 2,274,781
289,693 289,693
1,984,561 2,564,474
- 13,081
(506,123) (691,411)
1,478,438 1,886,144
(410,027) (644,481)
1,068,411 1,241,663




Seamark pic

Reconciliation of movements in shareholders' funds for the year ended 31 December 2011

Reconcihation of movements in
shareholders' funds
Profit for the year

Opening shareholders' funds
- At beginning of year

Closing shareholders’ funds

The notes on pages 10 to 23 form part of these financial statements

Note

2011

£

1,068,411

1,068,411

14,437,910

15,506,321

2010

1,241,663

1,241,663
13,196,247

14,437,910




Seamark plc

Balance sheet
at 31 December 2011

Company number 02575875 Note 2011 2011 2010 2010
£ £ £ £
Fixed assets
Tangible assets 10 10,400,033 10,808,299
Current assets
Stocks 11 19,361,708 13,348,852
Debtors 12 12,874,309 11,580,888
Cash at bank and in hand 200 28,835
32,236,217 24,958,575
Creditors amounts falling due
within one year 13 {23,293,281) {16,381,683)
Net current assets 8,942,936 8,576,892
Total assets less current
Liabilities 19,342,969 19,385,191
Creditors amounts falling due
after more than one year 14 (2,172,807) (3,219,236)
Provisions for liabilities 15 (914,693) (929,203)
Accruals and deferred income 16 (749,148) (798,842)
(3,836,648) {4,947 281)
15,506,321 14,437,910
Capital and reserves
Called up share capital 17 60,000 60,000
Profit and ioss account 19 15,446,321 14,377,910
Shareholders’ funds 15,506,321 14,437,910
The financial statements were approved by the Board of Directors and authonsed for issue on 2% Ju~N€ 2012, .

The notes on pages 10 to 23 form part of these financial statements




Seamark plc

Cash flow statement
for the year ended 31 December 2011

Note 2011 2011 2010 2010
£ £ £ £

Net cash inflow from operating
activities 21 1,101,530 2,888,292

Returns on investments and

servicing of finance

Interest received - 13,081
Interest paid 8 {506,123) (611,243)
interest element of finance lease

rental payments - (80,168)

Net cash outflow from returns
on investments and servicing
of finance {506,123) {678,330)

Taxation
UK corporation tax paid (35,615} {670,545)

Capital expenditure and
financial iInvestment
Purchase of tangible fixed assets {156,945) (246,238)

Sale of tangible fixed assets 1,640
{156,945) (244 598)

Cash inflow before use of
liquid resources and financing 402,847 1,294,819
Financing
Bank loan {1,043,471) (1,043,472)
Capital element of finance lease
rental payments (39,971) (365,884)

{1,083,442) {1,409,356)
Decrease in cash {680,595) {(114,537)

The notes on pages 10 to 23 form part of these financial statements

9




Seamark plc

Notes forming part of the financial statements
for the year ended 31 December 2011

Accounting policies

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

The following principal accounting policies have been appled

Turnover

Turnover represents sales to external customers at invoiced amounts less value added tax or local taxes on
sales Turnover Is recognised when the nsks and rewards of owning the goods has passed to the customer
which 18 generally on delivery

Fixed assets

Tangible fixed assets are shown at histonical purchase cost less accumulated depreciation Cost includes
the onginal purchase price of the asset and the costs attnbutable to bringing the asset to 1t working condition
for its intended use

Depreciation

Depreciation 15 provided to write off the cost or valuation, less estimated residual values, of all tangible fixed
assets, except freehold land, evenly over their expected useful lives 1t 1s calculated at the following rates

Freehold land and buildings - 4% per annum
Plant, machinery and motor vehicles - 20 - 33% per annum
Fixtures, fitings and equipment - 10% per annum
Stocks

Stocks are valued at the lower of cost and net realisable value Cost s based on the cost of purchase on a
first in, first out basis Net realisable value is based on estimated selling price less additional costs to
completion and disposal The value of work in progress and processed finished goods Includes directly
atinbutable overheads

10




Seamark plc

Notes forming part of the financial statements
for the year ended 31 December 2011 {continued)

Accounting policies {continued)
Taxation
The charge for taxation 1s based on the profit for the year and taken into account taxation deferred

Current tax 1s measured at amounts expected to be paid using the tax rates and laws that have been
enacted or substantively enacted by the balance sheet date

Deferred tax balances are recognised in respect of all timing differences that have originated but not
reversed by the balance sheet date except that

e deferred tax 1s not recognised on timing differences ansing on revalued properties unless the company
has entered Into a binding sale agreement and I1s not proposing to take advantage of rollover rehief, and

« the recognition of deferred tax assets 1s imited to the extent that the company anticipates making
sufficient taxable profits in the future to absorb the reversal of the underlying timing differences

Deferred tax balances ansing from underlying timing differences in respect of tax allowances on industnal
bulldings are reversed If and when all conditions for retaining those allowances have been met

Deferred tax balances are not discounted
L eased assets

Where assets are financed by leasing agreements that give nghts approximating to ownership (‘finance
leases'), the assets are treated as if they had been purchased outnght The amount capitalised 1s the
present value of the minmum lease payments payable during the lease term The corresponding leasing
commitments are shown as amounts payable to the lessor Depreciation on the relevant assets 1s charged
to the profit and loss account

Lease payments are analysed between capital and interest components so that the interest element of the
payment 1s charged to the profit and loss account over the period of the lease and represents a constant
proportion of the balance of capital repayments outstanding The capital part reduces the amounts payable
to the lessor

All other leases are treated as operating leases Their annual rentals are charged to the profit and loss
account on a straight-line basis over the term of the lease

Reverse premiums and similar incentives to enter into operating lease agreements are initially recorded as
deferred mcome and released to the profit and loss account over the period to the date on which the rent 1s
first expected to be adjusted to the prevaiing market rate

Pension costs

Contributiens to the company's defined contribution pension scheme are charged to the profit and loss

account n the year in which they become payable The assets of the scheme are held separately in an
independently administered fund

11




Seamark plc

Notes forming part of the financial statements
for the year ended 31 December 2011 (continued)

Accounting policies (confinued)
Dmvidends

Equity dividends are recognised when they become legally payable Final equity dividends are recognised
when approved by the shareholders at an annual general meeting

Dividends on shares wholly recognised as labilities are recognised as expenses and classified within
interest payable

Foreign currency translation
Monetary assets and labiities 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 the profit and loss account

Government grants
Grants in respect of capital expenditure are credited to deferred income and released to the profit and loss

account over the expected useful life of the assets Grants towards revenue expenditure are released to the
profit and loss account as the related expenditure 1s incurred

12




Seamark plc

Notes forming part of the financial statements
for the year ended 31 December 2011 (continued)

Turnover
The turnover and operating profit for the year was denved from the company's principal activity

Geographical market

2011
£
Italy 4,782,701
Belgium 5,842,599
Germany 14,727,158
Greece 171,467
France 4,294,019
Holland 3,937,955
Denmark 3,378,421
Other exports 11,751,112
United Kingdom 20,431,565
69,316,997
Turnover 1s wholly atiributable to the principal activity of the company
Employees
2011
£
Staff costs consist of
Wages and salares 2,261,513
Social security cosis 119,515
Other pension costs 150,000
2,531,028

Number of employees

The average monthly number of employees (including directors) dunng the year was

2011
Number

Administration
Management 40
Production 3
Restaurant 75
69
187

2010
£

4,911,473
5,078,815
14,956,217

3,852,675
2,332,872
2,542,260
9,628,838
18,627,634

61,930,684

2010

3,448,239
294,923
60,000

3,803,162

2010
Number

39

3
71
71

184

There were 3 (2010 - 3} directors in the company's defined centribution pension scheme durning the year

13




Seamark plc

Notes forming part of the financial statements
for the year ended 31 December 2011 (continued)

Drrectors
2011 2010
£ £
Directors’ remuneration consist of
Emoluments 223,000 853,539
Payments to personal pension scheme 150,000 60,000
373,000 913,539

Dunng 2010 the directors announced a bonus of £732,000 that was not paid and that has been reversed in
the year to 31 December 2011

Highest paid director

Emoluments 98,000 440,110

Amounts paid to the company's defined contribution pension
scheme 50,000 30,000

Operating profit

2011 2010
£ £
This has been arrived at after charging/{crediting)
Depreciation 565,211 602,636
Hire of other assets - operating leases 464,000 464,000
Government grants (49,703) (49,703)
Auditors' remuneration 11,700 26,000
Remuneration of auditors for non-audit work 4,000 4000
Foreign exchange differences 476,005 32,747
Interest payable and similar charges
2011 2010
£ £
Bank loans and overdrafts 506,123 611,243
Finance leases and hire purchase contracts - 80,168
506,123 691,411

14




Seamark plc

Notes forming part of the financial statements
for the year ended 31 December 2011 (continued)

Taxation on profit from ordinary activities

2011 2011 2010 2010
£ £ £ £
Current tax
UK corporation tax on profits of the 221,741
year 582,473
Adjustment in respect of previous
years 202,796 8,370
Total current tax 424,537 590,843
Deferred tax
Ornigination and reversal of timing
differences 257,463 84,907
Effect of reduced tax rate on opening
habihty {73,175) (31,269)
Adjustment in respect of previous
years {198,798) -
Movement in deferred tax provision
(note 15) (14,510) 53,638
Taxation on profit on ordinary
activities 410,027 644 481

The tax assessed for the year s higher than the standard rate of corporation tax in the UK The differences
are explained below

2011 2010
£ £

Profitfloss on ordinary activities before tax 1,478,438 1,886,144
Profitioss on ordinary activities at the standard rate of corporation tax in
the UK of 26 49% (2010 - 28%) 391,638 528,120
Effects of
Expenses not deductible for tax purposes 15,030 80,698
Capital allowances for year in excess of depreciation (58,700) (101,967)
Adjustment to tax charge in respect of previous years 202,796 8,370
Depreciation add back 67,656 75,622
Other tax adjustments (193,883) -
Current tax charge for year 424 537 580,843

15




Seamark plc

Notes forming part of the financial statements
for the year ended 31 December 2011 (continued)

10 Tangible assets

Cost

At 31 December 2010
Additions

Disposals

At 31 December 2011

Depreciation

At 31 December 2010
Provided for the year
Disposals

At 31 December 2011

Net book value
At 31 December 2011

At 31 December 2010

Plant, Fixtures Assets
Freehold Machinery fittings, Under
land and and motor and con-
builldings vehicles  equipment struction Total
£ £ £
12,612,675 7,506,183 300,522 102,517 20,521,897
- 6,436 10,166 140,343 156,945
12,612,675 7,512,619 310,688 242,860 20,678,842
2,146,234 7,366,758 200,606 - 9,713,598
476,282 63,503 25,426 - 565,211
2,622,516 7,430,261 226,032 - 10,278,809
9,990,159 82,358 84,656 242 860 10,400,033
10,466,441 139,425 99,916 102,517 10,808,299

Freehold land and bulldings includes land costing £705,629 which 1s not depreciated (2010 - £705,629)

16
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Notes forming part of the financial statements
for the year ended 31 December 2011 {continued)

11

12

Stocks
2011
£
Raw materals and work in progress 12,890,903
Finished goods and goods for resale 6,470,805
19,361,708

2010
£

7,926,010
5,422,842

13,348,852

There 1s no maternal difference between the replacement cost of stocks and the amounts stated above

Debtors
2011
£
Trade debtors 7,190,177
Amounts due from related parties 4,916,262
Prepayments and accrued income 304,998
Other debtors 143,446
Directors loan account 319,426
12,874,309

17

2010
£

7,228,704
3,929,828
222,828
6,790
192,738

11,580,888




Seamark plc

Notes forming part of the financial statements
for the year ended 31 December 2011 (continued)

13 Creditors' amounts falling due within one year

2011 2010

£ £

Bank loan and overdrafts (secured - see note 14) 6,174,195 5,622 235
Trade creditors 2,204,095 1,073,354
Amounts due to related parties 9,722,335 2,112,482
Corporation tax 626,065 237,143
Other taxation and social secunty 59,026 59,955
Obhigations under finance leases and hire purchase contracts 2,958 39,971
Accruals 4,454,913 7,286,849
Other creditors 49,694 49 694
23,293,281 16,381,683

The loan and overdraft of £6,041,835 (2010 - £5,389,875) are secured by fixed and floating charges over all
the assets of the company

Bank lgans include an amount due to HSBC plc of £132,360 (2010 - £132,360) which 1s secured on
equipment of the company Ths facility 1s repayable on demand

Obligations under finance leases and hire purchase contracts are secured on the assets concerned

14 Creditors' amounts falling due after more than one year

2011 2010
£ £
Bank loan (secured) 2,172,807 3,216,278
Obligations under finance leases and hire purchase contracts - 2,958
2,172,807 3,219,236
Matunty of debt
Bank Finance Bank Finance
loan leases Loan Leases
2011 2011 2010 2010
£ £ £ £
In less than one year 6,174,195 2,958 5,522 235 39,871
In more than one year but not more
than two years 955,233 - 1,043,471 2,858
In more than two years but not more
than five years 1,217,574 - 2,172,807 -
8,347,002 2,958 8,738,513 42 929

18




Seamark plc

Notes forming part of the financial statements
for the year ended 31 December 2011 (continued)

14 Creditors amounts falling due after more than one year (confinued)

Bank loans include an amount of £2,128,685 (2010 - £3,039,796) due to HSBC Bank plc which 1s secured
by fixed and floating charges over the assets of the company Interest charged at 1 5% over LIBOR

Bank loans include an amount due to HSBC Bank plc of £44,122 (2010 - £176,482) which 1s secured on
equipment of the company This facility 1s repayable on demand

Obligations under finance leases and hire purchase contracts are secured on the assets concerned

15 Provisions for habilities

Deferred

Taxation

£

At 31 December 2010 929,203
Charged to profit and loss account (14,510)
Balance at 31 December 2011 914,693

Deferred taxation

2011 2010

£ £

Accelerated capital allowances 914,693 929,203
914,693 929,203

16 Accruals and deferred income

Government

grants

£

Balance at 31 December 2010 798,842
Amortisation n the year (49,694)
Balance at 31 December 2011 749,148

19
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Notes forming part of the financial statements
for the year ended 31 December 2011 (continued)

17

18

19

Share capital
Allotted, called up and fully paid

2011 2010 2011

Number Number £

Ordinary shares of £1 each 60,000 60,000 60,000
60,000 60,000 60,000

Contingent habilities

2010

60,000

60,000

There I1s an unhmited composite company guarantee with 1bco Limited for ther HSBC facity of £8,141,842
at 31 December 2011 (2010 - £7,420,197) Ibco Limited 1s related by wvirtue of common ownership The

directors do not anticipate that any hability will crystallise under the terms of this guarantee

Reserves

At 31 December 2010
Profit for the year

At 31 December 2011

20

Profit
and loss
account
£

14,377,910
1,068,411

15,446,321
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Notes forming part of the financial statements
for the year ended 31 December 2011 {continued)

20 Commitments under operating leases

As at 31 December 2011, the company had annual commitments under non-cancellable operating leases as
set out below

Land and Land and
buildings buildings
2011 2010
£ £

Operating leases which expire
In two to five years 464,000 464 000
464,000 464,000

21 Reconciliation of operating profit to net cash inflow from operating activities

2011 2010

£ £

Operating profit 1,984,561 2 564474
Depreciation 565,211 602,636
Release of deferred government grant (49,694) (49,703)
Decrease/(increase) in stock {6,012,856) {1,195,772})
Decrease/(increase) In debtors (1,293,421} (4,566,098)
{Decrease)/increase In creditors 5,907,729 5,532,745
Net cash inflow from operating activities 1,101,530 2,888,292

21
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Notes forming part of the financial statements
for the year ended 31 December 2011 (continued)

22

23

Recoencihiation of net cash inflow to movement in net debt

2011 201
£ £
Decrease In cash in the year (680,595)
Cash inflow from changes in hquid
resources 1,083,442
Change In net debt resulting from
cash flows 402,847
Movement in net debt 402,847
Opening net debt (8,752,607)
Closing net debt {8,349,760)
Analysis of net debt
At
31 December
2010
£
Cash in hand and at bank 28,835
Less Short term deposits -
Overdrafts (4,478,764)
(4,449,929)
Debt due after one year (3,216,278)
Debt due within one year (1,043,471)
Obligations under finance leases (42,929)
Total

22

(8,752,607)

2010
£

(114,637)

1,409,347

Cash

flow

£
(28,635)
(651,960)
(680,595)

1,043,471

39,871

402,847

2010

1,294,810

1,294,810

(10,047,417)

(8,752,607)

At

31 December

2011
£

200
(5,130,724)
(5,130,524)
(2,172,807)

(1,043,471)
(2,958)

(8,349,760)
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Notes forming part of the financial statements
for the year ended 31 December 2011 (continued)

24

25

Related party transactions

During the year, contracts were entered into with business in which each of the directors has a matenal
interest as a partner or shareholder

The details of these transactions are as follows

Ibco Limited

Sales to £7,226,434 (2010 - £7,726,177)
Purchases from £21,661 (2010 - £1,254,794)
Rent received from £240,000 (2010 - £240,000)
Owed by £1,280,374 (2010 - £520,019)

Owed to £71,855 (2010 - £71,855)

Ibco Enterprises
Rent paid £464,000 {2010 - £464,000)
Included in the yearend creditors balance 1s £792,740 (2010 - £nil)

The company purchased geods to the value of £20,356,873 (2010 - £17,955,687) from Seamark (BD)
Limited, a Bangladesh company under common ownership, on equivalent terms to those applied by similar
supplers Included in the yearend creditors 1s an amount of £7,521,397 (2010 - £2,040,627) Included in
debtors 1s an amount of £2,309,532 (2010 - £2,296,711 69) 1n respect of a loan to Seamark (BD) Limited
The loan was onginally made to provide financial assistance with set up costs of Seamark (BD) Limited

Durnng the year £1,295101 (2010 - £70,560) of goods were purchased from Ibco Food Industnes a
Bangladesh company under common ownership, an equivalent terms to those applied by other similar
supphers Included in the yearend creditors 1s an amount of £1,336,342 (2010 - £Ni)

Included in debtors in an amount of £491 461 (2010 - £5622,540) due from Seamark USA Incorporated, a US
registered business under common ownership The balance was reduced by a sales credit note provision
dunng the year

Included in debtors 1s an amount of £590,558 (2010 - £590,558) in respect of a loan to Ibco USA LLC a US
registered business owned by Mr | Ahmed and Mr K Ahmed Interest of £ Nil (2010 - £ Nil) has been
charged in respect of this loan

The company has aiso provided an unlimited multilateral gquarantee on behalf of Ibco Limited, a company
with common directors and shareholders

Ultimate controlling party

It 1s the opinion of the Directors, each having an equal shareholding in the company, that they jointly control
the company
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