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Barco Sales Ltd {Registered number: 42692195)

Report of the Directors
for the Year Ended 30 September 2011

The directors present their report with the financial statements of the company for the year ended 30 September 2011

PRINCIPAL ACTIVITY
The principal activity of the company 1n the year under review was that of buying and selling of plumbing, building and
engineerg equipment

REVIEW OF BUSINESS
The directors considered the results for the year and the financial position at the end of it, to be 1n line with expectations

Given the straight forward nature of the business, the company's directors are of the opmion that analysis using key
performance ndicators ("KPIs"), beyond the analysis given above, 1s not necessary for an understanding of the
development, performance or position of the business

DIVIDENDS
No dividends will be distributed for the year ended 30 September 2011

FUTURE DEVELOPMENTS
In the light of the current general economic conditions the directors anticipate that the conditions will continue to have a
negative impact on profitability

DIRECTORS
The directors during the year under review were

P R Barrow
S J Barrow
P ] Barrow

The directors holding office at 30 September 2011 did not hold any beneficial interest in the 1ssued share caputal of the
company at 1 October 2010 or 30 September 2011

POLITICAL AND CHARITABLE CONTRIBUTIONS
Duning the year the company contnbuted £32,764 (2010 £73,470) to chanties

PRINCIPLE RISKS AND UNCERTAINTIES
The key business risks and uncertainties affecting the business are considered to relate to competition from both national
and independent wholesalers and from the current downturn 1n the UK economy

The company monitors credit nsk closely and considers that 1ts current policies of credit checks meets 1ts objectives of
managing exposure to credit nsk

The company has no significant concentrations of credit nsk Amounts shown 1n the balance sheet best represent the
maximum credit risk exposure in the event that parties fail to perform their obligations under financial mmstruments

FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES
The company holds or 1ssues financial instruments 1n order to achieve three main objectives being

a) To finance 1ts operations
b) To manage 1ts exposure to interest and currency risks ansing from 1ts operations and from sources of finance, and
¢) For trading purposes

The various financial wnstruments (eg trade debtors, trade creditors, accruals and prepayments) anse directly from the
companies operations The company does not use complicated financial instruments including derivative financial
mstruments for trading purposes

The board regularly reviews the financial requirements of the company and the risks associated therewith Company

operations are primanly financed from retamed eamings, mtra-group company loans and bank berrowings (including an
overdraft facihity)
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Barco Sales Ltd (Registered number 02692195)

Report of the Directors
for the Year Ended 30 September 2011

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 directors
have clected to prepare the financial statements i accordance with United Kingdom Generally Accepted Accounting
Practice (Umted 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 affarrs 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 suntable accounting policies and then apply them consistently,

- make judgements and accounting estunates that are reasonable and prudent,

- prepare the financial statements on the going concern basis unless 1t 1s inappropnate to presume that the company will
continue 1n business

The directors are responsible for keeping adequate accounting records that are sufficient to show and explan 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 irregulartties

STATEMENT AS TO DISCLOSURE OF INFORMATION TO AUDITORS

So far as the directors are aware, there 1s no relevant audit information (as defined by Section 418 of the Compames Act
2006) of which the company's auditors are unaware, and each director has taken all the steps that he or she ought to have
taken as a director 1 order to make himself or herself aware of any relevant audit information and to establish that the
company's auditors are aware of that information

AUDITORS
The auditors, Brackman Chopra LLP, will be proposed for re-appomntment at the forthcoming Annual General Meeting

ON BEHALF OF THE BOARD:

P e W
S Sectetary

1 June 2012
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Report of the Independent Auditors to the Members of
Barco Sales Ltd

We have audited the financial statements of Barco Sales Ltd for the year ended 30 September 2011 on pages five to
seventeen The financial reporting framework that has been applied 1n their preparation 1s applicable law and United
Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice)

This report 15 made solely to the company's members, as a body, in accordance with Chapter 3 of Part 16 of the
Compames Act 2006 Our audit work has been undertaken so that we mught state to the company's members those
matters we are required to state to them n a Report of the Audiors 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 opimons we have formed

Respective responsibilities of directors and anditors

As explained more fully in the Statement of Directors’ Responsibilities set out on page three, the directors are
responsible for the preparaton of the financial statements and for being satisfied that they give a true and fair view Our
responsibility 15 to audit and express an opimon 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 1n the financial statements sufficient to give
reasonable assurance that the financial statements are free from matenal mmsstatement, 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 addiion, we read all the financial and
nen-financial information 1 the Report of the Directors to 1dentify material inconsistencies with the audited financial
statements If we become aware of any apparent matenal musstatements or nconsistencies 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 30 September 2011 and of 1ts profit for the year
then ended,

- have been properly prepared 1n 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 Compames Act 2006
In our opinion the mformation given 1n the Report of the Directors for the financial year for which the financial
statements are prepared 1s consistent with the financial statements

Matters on which we are required to report by exception

We have nothing to report n respect of the following matters where the Compames Act 2006 requires us to report to you

if, 1n 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

- certamn disclosures of directors' remuneration specified by law are not made, or

- we have not recerved all the information and explanations we require for our audit

A J Azarang ACA (Semor Statutory Auditor)
for and on behalf of Brackman Chopra LLP
Registered Auditors

8 Fairfax Mansions

Finchley Road

Swiss Cottage

Londoen

NW3 6JY

I June 2012
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Barco Sales Ltd (Registered number: 02692195)

Profit and Loss Account

for the Year Ended 30 September 2011

TURNOVER

Cost of sales

GROSS PROFIT
Adminmistrative expenses
OPERATING PROFIT
Share of profit 1n associated

partnership
Interest recervable and simlar income

Amounts written off investments

Interest payable and simular charges

PROFIT ON ORDINARY ACTIVITIES
BEFORE TAXATION

Tax on profit on ordinary activities

PROFIT FOR THE FINANCIAL YEAR

CONTINUING OPERATIONS

Notes

2

2011
£ £

13,436,975

9,528,555

3,908,420

2,651,397

1,257,023
58,752
24,693

83,445

1,340,468

(30,899)
1,371,367

163,282

1,208,085
220,618

987467

2010
£ £

12,959,565
9,202,064
3,757,501 .

3,282,329

475,172
33,179
16,966

50,145

525,317

8,750

516,567

137,697

378,870
17,650

361,220

None of the company’s activities were acquired or discontinued duning the current year or previous year

TOTAL RECOGNISED GAINS AND LOSSES

The company has no recognised gains or losses other than the profits for the current year or previous year

The notes form part of these financial statements
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Barco Sales Ltd (Registered number: 02692195)

Balance Sheet
30 September 2011

2011
Notes £ £
FIXED ASSETS
Tangible assets 9 2,316,715
Investments 10 2,208,775
4,525,490

CURRENT ASSETS
Stocks 11 2,837,197
Debtors 12 4,290,382
Cash at bank and in hand 1,916,267

9,043,846
CREDITORS
Amounts falling due within one year 13 5,400,092
NET CURRENT ASSETS 3,643,754
TOTAL ASSETS LESS CURRENT
LIABILITIES 8,169,244
CREDITORS
Amounts falling due after more than one
year 14 (1,534,643)
PROVISIONS FOR LIABILITIES 17 (12,840)
NET ASSETS 6,621,761
CAPITAL AND RESERVES
Called up share capital 18 1,500
Profit and loss account 19 6,620,261
SHAREHOLDERS' FUNDS

23 6,621,761

2010

2,338,875
3,834,958

1,621,819

7,795,652

5,138,088

£

2,384,881

2,177,876

4,562,757

2,657,564

7,220,321

(1,571,375}

(14,652)

5,634,294

1,500

5,632,794

5,634,294

The financial statements were approved by the Board of Directors on 1 June 2012 and were signed on 1ts behalf by

Iy Q%;:
i

P J Barrow - Director

S J Barrow - Director

T

The notes form part of these financial statements
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Barco Sales Ltd (Registered number: 02692195)

Cash Flow Statement
for the Year Ended 30 September 2011

2011 2010
Notes £ £ £ £

Net cash inflow/{outflow}
from operating activities 1 571,879 (304,905)
Returns on investments and
servicing of finance 2 (79,837) (87,552)
Taxation (19,820) (737}
Capital expenditure 2 (93,843) (88,553)

378,379 (481,747)
Financing 2 (32,826) (29,276)
Increase/(decrease) in cash in the period 345,553 (511,023)
Reconciliation of net cash flow
to movement 1n net debt 3
Increase/(decrease)
tn cash m the period 345,553 (511,023)
Cash outflow
from decrease 1n debt 32,826 29,276
Change 1n net debt resulting
from cash flows 378,379 (481,747
Movement in net debt in the period 378,379 (481,747)
Net debt at 1 October (530,845) (49,098)

Net debt at 30 September (152,466) (530,845)

The notes form part of these financial statements
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Barco Sales Ltd (Registered number: 02692195)

Notes to the Cash Flow Statement
for the Year Ended 30 September 2011

RECONCILIATION OF OPERATING PROFIT TO NET CASH INFLOW/(OUTFLOW) FROM

OPERATING ACTIVITIES
2011 2010
£ £

Operating profit 1,257,023 475,172
Depreciation charges 165,029 165,640
Profit on disposal of fixed assets (3,020) (959)
Increase n stocks (498,322) (1,053,306)
Increase 1n debtors (455,425) (622,100)
Increase 1n creditors 106,594 730,648
Net cash inflow/(outflow)} from operating activities 571,879 (304,905)

ANALYSIS OF CASH FLOWS FOR HEADINGS NETTED IN THE CASH FLOW STATEMENT

2011
£

Returns on investments and servicing of finance
Interest received 24.693
Interest paid (163,282)
Profit share from associated partnership 7,797
Drawings from Big Screen Productions LLP 50,955
Net cash outflow for returns on investments and servicing of finance (79,837)
Capital expenditure
Purchase of tangible fixed assets (98,544)
Sale of tangmble fixed assets 4,701
Net cash outflow for capital expenditure (93,843)
Financing
Loan repayments 1n year (32,826)
Net cash outflow from financing (32,826)

The notes form part of these financial statements
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2010
£

16,966

(137,697)
8,795
24,384

(87,552)

(92,534)
3,981

(88,553)

(29,276)

(29,276)




Barco Sales Litd (Registered number: 02692195)

Notes to the Cash Flow Statement
for the Year Ended 30 September 2011

ANALYSIS OF CHANGES IN NET DEBT

Net cash
Cash at bank and 1n hand
Bank overdraft

Debt

Debts falling due
within one year
Debts falling due
after one year

Total

At At
1/10/10 Cash flow 30/9/11
£ £ £
1,621,819 294,448 1,916,267
(548,461) 51,105 (497.356)
1,073,358 345,553 1,418,911
(32,828) (3,906) (36,734)
(1,571,375) 36,732 (1,534,643)
(1,604,203) 32,826  (1,571,377)
(530,845) 378,379

The notes form part of these financial statements
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Barco Sales Ltd (Registered number: 02692195)

Notes to the Financial Statements
for the Year Ended 30 September 2011

ACCOUNTING POLICIES

Accounting convention
The financial statements have been prepared under the historical cost convention

Turnover
Turnover represents net mvoiced sales of goods, excluding value added tax and trade discounts

Tangible fixed assets

Depreciation 1s provided at the following annual rates in order to write off each asset over 1ts estimated useful
life

Long leasehold - Straight line over the life of the lease
Fixtures and fittings - 10% - 25% Straight Line

Motor vehicles - 25% Straaght Line

Computer equipment - 20% Straight Line

Stocks

Stocks are valued at the lower of cost and net realisable value, after making due allowance for obsolete and slow
moving items

Deferred tax
Deferred tax 1s recogmsed 1n respect of all iming differences that have cniginated but not reversed at the balance
sheet date

Pension costs and other post-retirement benefits
The company operates a defined contribution pension scheme Contributions payable to the company’s penston
scheme are charged to the profit and loss account n the penod to which they relate

Investments
Fixed asset investments are stated at cost less provision for permanent diminution m value

TURNOVER

The turnover and profit before taxation are attributable 10 the one princtpal activity of the company wholly
undertaken 1n the UK

STAFF COSTS
2011 2010
£ £
Wages and salanes 1,323,560 2,353,945
Social secunty costs 138,735 254,526
Other pension costs 542,322 73,919

2,004,617 2,682,390

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

2011 2010

Warehouse and distribution 21 20
Sales 12 12
Admnistration 16 16
49 48

Page 10 contmued




Barco Sales Ltd (Registered number: 02692195)

Notes to the Financial Statements - continued
for the Year Ended 30 September 2011

OPERATING PROFIT

The operating profit 1s stated after charging/(crediting)

Depreciation - owned assets

Profit on disposal of fixed assets

Auditors remuneration - audit

of the financial statements

Other services relating to taxation
Consultancy

Operating lease rentals - Motor vehicles
Operating lease rentals - Office equipment

Directors’ remuneration
Directors’ pension contributions te money purchase schemes

The number of directors to whom retirement benefits were accruing was as follows

Money purchase schemes

AMOUNTS WRITTEN OFF INVESTMENTS

Amounts written off mmvestment

INTEREST PAYABLE AND SIMILAR CHARGES

Bank interest

Darectors loan interest
Interest on holding company
loan

TAXATION

Analysis of the tax charge
The tax charge on the profit on ordinary activities for the year was as follows

Current tax
UK corporatton tax
Deferred tax

Tax on profit on ordinary activities

UK corporation tax has been charged at 26% (2010 - 21%)

Page il

2011 2010
£ £
165,029 165,640
(3,020) (959)
24,750 24,750
2,500 2,500
7,675 10,621
20,215 32,117
1,379 1,379
178,683 1,279,397
525,358 59,934
3 3
2011 2010
£ £
(30,899) 8,750
2011 2010
£ £
14,284 16,293
98,043 97,020
50,955 24,384
163,282 137,697
2011 2010
£ £
222.430 19,895
(1,812) (2,245)
220,618 17,650
continued



Barco Sales Ltd (Registered number: 02692195)

Notes to the Financial Statements - continued
for the Year Ended 30 September 2011

TAXATION - continued
Factors affecting the tax charge

The tax assessed for the year 15 lower than the standard rate of corporation tax in the UK The difference 1s
explained below

2011 2010
£ £

Profit on ordinary activities before tax 1,208,085 378,870
Profit on ordinary activities
multiplied by the standard rate of corporation tax
in the UK of 26% (2010 - 21%) 314,102 79,563
Effects of
Expenses not deductible for tax purposes 103 (197)
Capital allowances for period 1n excess of depreciation 10,874 6,684
Utilisation of tax losses (100,297) (66,190)
Partnership taxable income in excess of income ansing 1n the year (2,027) 35
Utilisation of Partnership losses (325) -
previous periods
Current tax charge 222,430 19,895

PENSION COSTS

The company operates a defined contribution pension scheme in respect of the directors The scheme and 1ts
assets are held by independent managers The pension charge represents contributions due from the company and
amounted to £525,358 (2010 £59,934)

The company operates a defined contribution group personal pension scheme 1n respect of the employees the
scheme and its assets are held by independent managers The pension charge represents contributions due from
the company and amounted to £16,964 (2010 £13,985) As at 30 September 2010 contnbutions mn the sum of
£N1l (2010 £Nil ) were outstanding

Page 12 continued
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Barco Sales Ltd (Registered number: 02692195)

Notes to the Financial Statements - continued
for the Year Ended 30 September 2011

TANGIBLE FIXED ASSETS

COST

At 1 October 2010
Additions
Disposals

At 30 September 2011
DEPRECIATION

At 1 October 2010
Charge for year
Eliminated on disposal

At 30 September 2011

NET BOOK VALUE
At 30 September 2011

At 30 September 2010

FIXED ASSET INVESTMENTS

COST
At 1 October 2010

and 30 September 2011

PROVISIONS
At 1 October 2010
Provision for year

At 30 September 2011

NET BOOK VALUE
At 30 September 2011

At 30 September 2010

Fixtures
Long and Motor Computer
leasehold fittings vehicles equipment Totals
£ £ £ £ £
2,359,904 419,728 270,673 445,327 3,495,632
- 3,246 66,324 28,974 98,544
- (22,758) (46,017) (23,166) (91,941)
2,359,904 400,216 290,980 451,135 3,502,235
247914 324232 179,268 359,337 1,110,751
29,198 34,116 57,375 44,340 165,029
- (21,668) (46,018) (22,574} (90,260) |
277,112 136,680 190,625 381,103 1,185,520
2,082,792 63,536 100,355 70,032 2,316,715
2,111,990 95,496 91,405 85,990 2,384,881
Interest
1n other
participating Unlisted
interests mnvestments Totals
£ £ £ !
2 2,247,874 2,247,876
- 70,000 70,000
- (30,899) (30,899)
- 39,101 39,101
2 2,208,773 2,208,775
2 2,177,874 2,177,876
Page 13 continued



Barco Sales Ltd (Registered number: 02692195)

Notes to the Financial Statements - continued
for the Year Ended 30 September 2011

FIXED ASSET INVESTMENTS - continued

The company’s mnvestments at the balance sheet date mn the share capital of compamies include the following
Associated Companies

Bessemer Road Management Company Ltd

Country of incorporation England & Wales

Nature of business Property Management
%

Class of shares holding
Ordinary 40 00
31/5/11 31/5110

£ £
Agpgregate capatal and reserves (1,288) (1,048)
Loss for the year (240 (255)
Big Screen Productions 4 LLP
Nature of business England & Wales

%
Class of shares holding
Film scheme 1155
2011 2010

£ £
Aggregate capital and reserves 6,462 6,917
Profit for the year 248 106

Unhsted investments represent the company's 11 55 % 1nterest in Big Screen Productions 4 LLP and a 1 31%
equity mterest in Trieste Film Partners, a general partnership carrying on a business i British films A provision
for dimunition n value of £30,899 (2010 £70,000) has been made against the ongnal cost of the investment of
£620,105

STOCKS
2011 2010
£ £
Finished goods 2,837,197 2,338,875

In common with many companies in the the plumbing supphes industry, the majonty of our supplers have
standard reservation title clauses To the extent that stock 1s seperately 1dentifiable, 1t may be subject to a
reservation of title clause

DEBTORS. AMOUNTS FALLING DUE WITHIN ONE YEAR

2011 2010
£ £
Trade debtors 2,301,236 2,182,911
Amounts owed by group undertakings 1,827,021 1,424,350
Other debtors - 3,400
Prepayments and accrued income 162,125 224297

4,290,382 3,834,958

Page 14 continued



Barco Sales Ltd (Registered number: 02692195)

Notes to the Financial Statements - continued
for the Year Ended 30 September 2011

CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

2011 2010
£ £

Bank loans and overdrafts (see note 15) 534,090 581,289
Trade creditors 913,334 983,993
Amounts owed to connected
comparies 289,449 249,127
Tax 222,403 19,793
Sccial security and other taxes 49,921 103,658
VAT 195,022 101,423
Other creditors 92,600 81,844
Directors' current accounts 2,962,626 2,923.177
Accruals and deferred income 140,647 93,784

5,400,092 5,138,088

The Clydesdale bank loans are secured over the company's share of lease rental income receivable from the
Tneste Film Partners investment included under other investments 1n note 10

CREDITORS: AMOUNTS FALLING DUE AFTER MORE THAN ONE

YEAR
2011 2010
£ £

Bank loans (see note 15) 254,822 291,554
Other loans (see note 15) 1,279,821 1,279,821

1,534,643 1,571,375
LOANS
An analysis of the maturnity of loans 1s given below

2011 2010
£ £
Amounts falling due within one year or on demand
Bank overdrafis 497,356 548,461
Bank loans 36,734 32,828
534,090 581,289

Amounts falling due between one and two years
Bank loans - 1-2 years 41,076 36,733
Amounts falling due between two and five years
Bank loans - 2-5 years 152,167 137,366
Amounts falling due 1n more than five years
Repayable by instalments
Bank loans more 5 yr by instal 61,579 117,455
Holding company loan 1,279,821 1,279,821

1,341,400 1,397,276

Page 15 continued
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Barco Sales Ltd (Registered number: 02692195)

Notes to the Financial Statements - continued

for the Year Ended 30 September 2011

LOANS - continued

The bank loans are secured on company assets as detailed 1n note 13 above

The bank loans are repayable by annual instalments over 15 years (compnising principal and interest elements)
and accrue interest at a weighted average fixed rate of 4 699% per annum

FINANCTAL INSTRUMENTS

As at 30 September 2011 the company has the following financial commutments under Forward Foreign

Currency Contracts -
Maturity

7 October 2011

13 October 2011

4 November 2011

10 November 2011

1 December 2011

12 December 2011

PROVISIONS FOR LIABILITIES

Deferred tax

Balance at 1 October 2010
Movements 1n the year

Balance at 30 September 2011

CALLED UP SHARE CAPITAL

Allotted, 1ssued and fully paid

Number Class
1,500 Ordmary
RESERVES

At 1 October 2010
Profit for the year

At 30 September 2011

Page 16

Nomuinal
value
£1

Sell £ Buy $

30,740 50,000
30,736 50,000
30,614 50,000
30,612 50,000
30,361 50,000
30,358 50,000

2011 2010
£ £
12,840 14,652

Deferred
tax
£
14,652
(1,312)

12,840

2011 2010

1,500 1,500

Profit
and loss
account

£

5,632,794
987,467

6,620,261

continued
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Barco Sales Ltd (Registered number: 02692195)

Notes to the Financial Statements - continued
for the Year Ended 30 September 2011

ULTIMATE PARENT COMPANY

The company’s parent undertaking 1s Barco Holdings Limited, a company controlled by the directors by virtue of
their shareholdings The latest financial statements for Barco Holdings Linuted can be obtamed from Companies
House, Crown Way, Cardiff, CF14 3UZ

CAPITAL COMMITMENTS

At 30 September 2011 the company had annual commtments under non-cancellable operating leases as follows -

2011 2010
£ £
Expiry date
Within one year 7,086 -
In second to fifth years inclusive 11,592 15,214

RELATED PARTY DISCLOSURES

At the balance sheet date the amount due from Starfisch Records Ltd, a fellow group undertaking, was
£1,816,878 (2010 £1,417,918) During the year £398,960 was transferred to Starfisch Records Ltd as an interest
free group loan repayable on demand

At the balance sheet date the amount due from Barco holdings Ltd, the company's parent undertaking was
£10,143 (2010 £6,432) thus amount 15 an interest free group loan repayable on demand

At 30 September 2008 Barco Holdings Ltd entered into a loan agreement with Ingenious Resources Ltd for a
loan of £1,279,821 The money received was then loaned to Barco Sales Ltd to assist with the funding of the
mvestment 1 Big Screen Productions 4 LLP The loan 1s repayable on the earlier of the winding up of Big
Screen Productions 4 LLP, the sale of its assets, termunation of 11s operators agreements or 30 September 2016
The intercompany loan 1s shown m long term creditors in note 15 A tranche of £54,254 1s to be prepaid from the
first drawings from Big Screen Productions 4 LLP and has been disclosed 1n loans repayable between one and
two years The balance of the loan 1s due for payment mn maximum $ years from the balance sheet date The loan
shown 1n Barco Holdings Ltd 1s secured on the company's investment 1n Big Screen Productions 4 LLP The loan
accrues Interest at 2 percent above bank base rate Interest payable to Ingemous Resources Ltd by Barco
Holdings Ltd and consequently payable by Barco Sales Ltd to Barco Holdings Ltd for the year ended 30
September 2011 was £50,955 This was paid directly out of Barco Sales Ltd Investment income to Ingenious
Resources Ltd on behalf of Barco Holdings Ltd as per the notice of assignment of interest

RECONCILIATION OF MOVEMENTS IN SHAREHOLDERS' FUNDS

2011 2010
£ £
Profit for the financial year 987,467 361,220
Net addition to shareholders' funds 987,467 361,220
Opening shareholders' funds 5,634,294 5,273,074
Closing shareholders’ funds 6,621,761 5,634,294
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