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Zyro Limited
Directors' Report for the Year Ended 31 August 2011

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

Directors of the company
The directors who held office during the year were as follows

S J Ellison

J Elhson

A Budd

B Johnson

The following director was appointed after the year end
M H Barker (appomted 26 March 2012)

Principal activity
The principal activity of the company 1s that of whelesaler of bicycle parts, accessories and cychst's clothing

Business review

Fair review of the business

Despite the difficult economic conditions experienced during the trading period, the company continued to increase
tumover and underlying profit for the financial year Sales of hugher performance products continued to be strong, while
the demand 1n the leisure and commute areas of the market proved mere challenging as these consumers traded down
and purchased less expensive products The very cold weather conditions experienced in late 2010 and early 2011
clearly impacted on sales and the result was that many retailers entered 2011 with excess stocks, this clearly impacted
on the repeat orders received by the business and also on the 2011 winter sell in The relative weakness of Sterling
aganst the Euro and Yen continued to have a negative impact on the company’s profit margin The company has
continued to perform at a simiar level for the trading penod commencing September 2011, with both sales and
profitability broadly mn hne with the same period 1n the previous fiscal year

Despite the current economic headwmds the directors believe that the medum to long term outlook for the bicycle and
outdoor markets still remains very posiive

Principal risks and uncertainties

The majonity of the company's turnover 1s derived from sales to retailers in the UK and the Republic of Ireland Both
markets have benefitted from the ride to work schemes encouraged by the governments and these schemes could be
under threat of being stopped if the pressure on the governments continue

Whilst retail sales in the bicycle and outdoor markets have remained strong, the company 15 exposed to changes in
disposable incomes and consumer demand

A large proportion of the company's products are purchased from suppliers in foreign currencies, these being
predominantly US Dollars, Japanese Yen and Euro The company's profit margin would be affected by changes in the
exchanges rate agamnst these currencies In order to hhmit the company's exposure, the company hedges a sigmificant
amount of 1ts foreign currency purchases

Charnitable donations
During the year the company made charitable donations of £24,152 Individual donations were

£
Local charities 21,402
World Society for the Protection of Animals 2,400
NSPCC 350
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Zyro Limited
Directors' Report for the Year Ended 31 August 2011

......... continued

Disclosure of information to the auditors

Each director has taken steps that they ought to have taken as a director 1n order to make themselves aware of any
relevant audit information and to establish that the company's auditors are aware of that information The directors
confirm that there is no relevant information that they know of and which they know the auditors are unaware of

Reappointment of auditors
In accordance with section 485 of the Companies Act 2006, a resolution for the re-appointment of Watson Buckle LLP
as auditors of the company 1s to be proposed at the forthcoming Annual General Meeting

Approved by the Board on 11 May 2012 and signed on its behalf by

Ellison
ompany secretary
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Zyro Limited

Statement of Directors' Responsibihities

The directors are responsible for preparing the Directors' Report and the financial statements mn accordance with
apphcable law and regulations

Company law requires the directors to prepare financial statements for each financial year Under that law the directors
have elected to prepare the financial statements 1n accordance with United Kingdom Generally Accepted Accounting
Practtce (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 prepaning these financial statements, the directors
are required to

» select suitable accounting policies and 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 explamed 1n the financial statements, and

« prepare the financial statements on the going concern basis unless 1t 1s mappropnate to presume that the company
wiil 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 1rregulanties
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Independent Auditor's Report to the Members of
Zyro Limited

We have audited the financial statements of Zyro Limited for the year ended 31 August 2011, set out on pages 7 to 22
The financial reporting framework that has been applied in their preparation is apphcable law and Umited Kingdom
Accounting Standards (Umited Kingdom Generally Accepted Accounting Practice)

Thes report 15 made solely to the company’s members, as a body, 1n 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 responsibihity 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 (set out on page 4), the directors are responsible
for the preparation of the financial statements and for bemng satisfied that they give a true and farr view Our
responsibility 15 to audit and express an opinmion on the financial statements 1n accordance with applicable law 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

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 matenal misstatement, whether caused by fraud or
error This includes an assessment of whether the accounting policies are appropniate 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 n the Directors' Report to tdentify matenal inconsistencies with the audited financial
statements 1f we become aware of any apparent material misstatements or inconsistencies we consider the implications
for our report

Opmion on the financial statements
In our opinion the financial statements

- gwve a true and fair view of the state of the company's affairs as at 31 August 2011 and of ts 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 opinton the information given 1n the Directors' Report for the financial year for which the financial statements are
prepared 1s consistent with the financial statements
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Independent Auditor's Report to the Members of
Zyro Limited

..... s CORtinued

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, i1 our opinton

+ adequate accounting records have not been kept, or returns adequate for our audit have not been recerved from
branches not visited by us, or

* the financial statements are not in agreement with the accounting records and returns, or
+ certan disclosures of directors’ remuneration specified by law are not made, or

+ we have not recetved all the information and explanations we require for our audut

C/\:) U‘lﬂ‘cfk /Sb\ J\QQ\ Lk‘?

Ian Gill FCCA (Semor Statutory Auditor)
For and on behalf of Watson Buckle LLP
Statutory Auditor & Chartered Accountants
Bradford

11 May 2012
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Zyro Limited

Profit and Loss Account for the Year Ended 31 August 2011

Tumover

Cost of sales

Gross profit

Admmistrative expenses

Operating profit

Other interest receivable and similar income
Interest payable and similar charges

Profit on ordinary activities before taxation
Tax on profit on ordinary activities

Profit for the financial year

Note

18

Turnover and operating profit derive wholly from continuing operations

The company has no recognised gains or losses for the year other than the results above

2011 2010
£ £
28,513,320 27,645,167
(19,788,276)  (18,860,520)
8,725,044 8,784,647
(3,974,828) (4,325,020)
4,750,216 4,459,627
131 1,877
(132,013) (140,997)
4,618,334 4,320,507
(1,280,365) (1,258,413)
3,337,969 3,062,094

The notes on pages 11 to 22 form an integral part of these financial statements
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Fixed assets
Intangible fixed assets
Tangible fixed assets

Current assets

Stocks

Debtors

Cash at bank and in hand

Creditors Amounts falling due within
one year

Net current assets

Total assets less current habilities

Creditors Amounts falling due after
more than one year

Provistons for liabilities
Net assets

Capital and reserves
Called up share capital
Profit and loss account

Shareholders' funds

Zyro Limited
Balance Sheet at 31 August 2011

2011
Note £ £
9 24,678
10 2,016,893
2,041,571
11 9,165,682
12 5,795,131
339,826
15,300,639
13 (8,573,153)
6,727,486
8,769,057
14 (250,287)
15 (36,325)
8,482,445
16 80,000
18 8,402,445
19 8,482,445

Approved by the Board on 11 May 2012 and signed on its behalf by

-~ >w-*--g
S JEllison
Director

(Registration number 03060232)

2010
£ £
36,833
2,138,652
2,175,485
8,916,819
5,274,940
1,129,725
15,321,484
(11,885,739)
3,435,745
5,611,230
(421,838)
(44,916)
5,144,476
80,000
5,064,476
5,144,476

The notes on pages 11 to 23 form an integral part of these financial statements
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Zyro Limited

Cash Flow Statement for the Year Ended 31 August 2011

Reconcihation of operating profit to net cash flow from operating activities

Operating profit

Depreciation, amortisation and impairment
charges

(Profit)/loss on disposal of fixed assets
Increase 1n stocks

Increase in debtors
(Decrease)/increase in creditors

Net cash inflow from operating activities

Cash flow statement

Net cash inflow from operating activities

Returns on investments and servicing of
finance

Interest received
HP and finance lease interest
Interest paid

Taxation paid

Capital expenditure and financial
mvestment

Purchase of tangible fixed assets
Sale of tangible fixed assets

Equity dividends paid

Net cash outflow before management of liquid
resources and financing

Fimnancing
Repayment of loans and borrowings

Repayment of capital element of finance
leases and HP contracts

Decrease 1n cash

2011
£ £

4,730,216

242,324

(803)
(248,863)
(520,191)

(3,104,217)

1,118,466

—_———e——ee——

2011
£ £
1,118,466
131
(7.775)
(124,238)
(131,882)
(1,772,596)
(17,470)
53,343
35,873
(750,139)
(119,988)
(190,192)
(310,180)

(1,060,319)

2010
£ £

4,459,627

245,227

33,487
(2,513,332)
(570,493)

1,558,939

3,213,455

—

2010
£ £
3,213,455
1,877
(11,909)
(129,088)
(139,120)
(335,767)
(245,378)
50,795
(194,583)
(3,000,000)
(456,015)
(111,649)
(120,522)
(232,171)
(688,186)

The notes on pages 11 to 22 form an integral part of these financial statements
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Zyro Limited

Cash Flow Statement for the Year Ended 31 August 2011

....... .. continued

Reconcihation of net cash flow to movement 1n net debt

Decrease in cash
Cash outflow from repayment of loans

Cash outflow from repayment of capital element of finance
leases and hire purchase confracts

Change in net debt resulting from cash flows
New finance leases

Movement 1n net debt

Net (debt)/funds at 1 September

Net debt at 31 August

Note

22

22
22
22

2011 2010
£ £
(1,060,319) (688,186)
119,988 111,649
190,192 120,522
(750,139) (456,015)
(143,476) (247,909)
(893,615) (703,924)
(553,968) 149,956
(1,447,583) (553,968)

The notes on pages 11 to 22 form an integral part of these financial statements
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Zyro Limited
Notes to the Financial Statements for the Year Ended 31 August 2011

Accounting policies

Basis of preparation
The financial statements have been prepared under the historical cost convention and in accordance with apphcable
accounting standards

Turnover
Turnover represents amounts chargeable, net of value added tax, n respect of the sale of goods and services to
customers

Amortisation
Amortisation 1s provided on mtangible fixed assets so as to write off the cost, less any estimated residual value, over
their expected useful economic life as follows

Asset class Amortisation method and rate
Development costs 33% reducing balance basis
Depreciation

Depreciation 15 provided on tangible fixed assets so as to write off the cost or valuation, less any estimated residual
value, over their expected useful economic hife as follows

Asset class Depreciation method and rate
Freehold property 1% straight line basis

Short leasehold property straight hne over lease term
Plant and machinery 20% reducing balance basis
Motor vehicles 33% reducing balance basis
Office equipment 33% reducing balance basis

Research and development

Research and development expenditure i1s written off as mcurred, except that development expenditure incurred on an
individual project 1s carried forward when 1its future recoverability can reasonably be regarded as assured Any
expenditure carmied forward 1s amortised in hne with the expected future sales from the related project

Stock
Stock 1s valued at the lower of cost and net realisable value, after due regard for obsolete and slow moving stocks Net
realisable value 15 based on selling price less anticipated costs to completion and selling costs

Deferred tax

Deferred tax 1s recogmsed, without discounting, n respect of all iming differences between the treatment of certan
items for taxation and accounting purposes, which have ansen but not reversed by the balance sheet date, except as
required by FRS19

Deferred tax 1s measured at the rates that are expected to apply 1 the periods when the timing differences are expected
to reverse, based on the tax rates and law enacted at the balance sheet date

Foreign currency

Transactions n foreign curtencies are recorded at the exchange rate ruling at the date of the transaction Monetary
assets and liabilities denominated in foreign currencies are retranslated at the closing rates at the balance sheet date All
exchange differences are included n the profit and loss account
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Zyro Limited
Notes to the Financial Statements for the Year Ended 31 August 2011

....... . continued

Hire purchase and leasing
Rentals payable under operating leases are charged mn the profit and loss account on a straight line basis over the lease
term

Assets held under finance leases, which are leases where substantally all the nisks and rewards of cwnership of the
asset have passed to the company, are capitalised i the balance sheet as tangible fixed assets and are depreciated over
the shorter of the lease term and thewr useful hves The capial elements of future obligations under the leases are
included as habilities in the balance sheet The interest element of the rental obligation 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

Assets held under hire purchase agreemenits are capitalised as tangible fixed assets and are depreciated over the shorter
of the lease term and therr useful lives The capital element of future finance payments 1s included within creditors
Finance charges are allocated to accounting periods over the tength of the contract and represent a constant proportion
of the balance of capital repayments outstanding

Financial instruments

Fiancial mstruments are classified and accounted for, according to the substance of the contractual arrangement, as
financial assets, financial labilities or equity instruments An equity instrument 15 any contract that evidences a residual
interest n the assets of the company after deducting all of 1ts habihities

Pensions
The company operates a defined contribution pension scheme Contributions are recognised m the profit and loss
account in the period in which they become payable in accordance with the rules of the scheme

Operating profit

Operating profit 15 stated after charging

2011 2010
£ £
Operating leases - plant and machinery 18,376 -
Operating leases - other assets 115,247 46,368
Foreign currency gains (636,853) (251,678)
(Profit)/toss on sale of tangible fixed assets (803) 33,487
Depreciaticn of owned assets 230,169 227,085
Amortisation 12,155 18,142
Auditor's remuneration 10,000 9,251
Auditor's remuneration
2011 2010
£ £
Audit of the financial statements 10,000 9,251
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Zyro Limited
Notes to the Financial Statements for the Year Ended 31 August 2011

reesseses continued

Particulars of employees

The average number of persons employed by the company (including directors) during the year, analysed by category
was as follows

2011 2010
No No
Admimistration and support 57 46
Sales 10 12
Distribution 30 29
97 87
The aggregate payroll costs were as follows
2011 2010
£ £
Wages and salaries 2,623,352 2,719,994
Social security costs 301,398 312,471
Staff pensions 233,062 200,678
3,157,812 3,233,143
Directors' remuneration
The directors' remuneration for the year was as follows
201 2010
£ £
Remuneration (including benefits m kind) 280,832 635,924
Company contributions paid to money purchase schemes 120,143 108,944

During the year the number of directors who were recewving benefits and share incentives was as follows

2011 2010

No No
Accruing benefits under money purchase pension scheme 4 4
In respect of the highest paid director

2011 2010

£ £

Remuneration 129,602 225,612
Company contributions to money purchase pension schemes 7,319 20,250
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Notes to the Financial Statements for the Year Ended 31 August 2011

vessenens CORtIRUEd

Other mterest recervable and ssimilar income

Bank interest recetvable
Other nterest recervable

Interest payable and similar charges

Interest on bank borrowings
Interest on other loans
Finance charges

Taxation

Tax on profit on ordinary activittes

Current tax
Corporation tax charge
Adjustments m respect of previous years

UK Corporation tax

Deferred tax

Origmation and reversal of timing differences
Deferred tax adjustment relating to previous years
Effect of changes in tax rates

Total deferred tax

Total tax on profit on ordinary activities

Zyro Limited
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2011 2010
£ £
131 1,858
- 19
131 1,877
2011 2010
£ £
48,249 49,750
75,989 79,338
7,775 11,909
132,013 140,997
2011 2010
£ £
1,291,277 1,231,685
(2,321) (2)
1,288,956 1,231,683
(5,341) 26,703
(24) 27
(3.226) -
(8.591) 26,730
1,280,365 1,258,413




Zyro Limited
Notes to the Financial Statements for the Year Ended 31 August 2011

......... continued

Factors affecting current tax charge for the year

Tax on profit on ordinary activities for the year 1s lugher than (2010 - hugher than) the standard rate of corporation tax

the UK of 26% (2010 - 28%)

The differences are reconciled below

2011 2010
£ £
Profit on ordinary activities before taxation 4,618,334 4,320,507
Corporation tax at standard rate 1,200,767 1,209,742
Depreciation 1n excess of capital allowances 4,176 (27,130)
Other timing differences 1,184 426
Change 1n tax rates 55,225 -
Expenses not deductible for tax purposes 29,925 34,545
Over proviston n prior year (2,321) (2)
Unutihsed capatal loss carried forward - 14,102
Total current tax 1,288,956 1,231,683
9 Intangible fixed assets
Development
costs Total
£ £
Cost
At 1 September 2010 54,975 54,975
At31 August 2011 54,975 54,975
Amortisation
At ] September 2010 18,142 18,142
Charge for the year 12,155 12,155
At 31 August 2011 30,297 30,297
Net book value
At 31 August 2011 24,678 24,678
At 31 August 2010 36,833 36,833
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10 Tangible fixed assets

11

Notes to the Financial Statements for the Year Ended 31 August 2011

......... continued

Cost or valuation

At ] September
2010

Addimmons
Disposals

At31 August 2011

Depreciation

At | September
2010

Charge for the year

Ehminated on
disposals

At 31 August 2011
Net book value

At 31 August 2011
At 31 August 2010

Zyro Limited

Short
Freehold leasehold
land and land and Plant and Motor Office
buldings buildings machmnery vehicles equipment Total
£ £ £ £ £ £
1,555,714 42,514 301,635 621,085 302,438 2,823,386
- - 9,449 143,474 8,021 160,944
- - - (141,103) - (141,105)
1,555,714 42,514 311,084 623,454 310,459 2,843,225
90,641 21,257 180,927 215,371 176,532 684,728
13,488 1,765 25,247 147,518 42,151 230,169
- - - (88,565) - (88.,565)
104,129 23,022 206,174 274,324 218,683 826,332 |
1,451,585 19,492 104,910 349,130 91,776 2,016,893
1,465,073 21,257 120,708 405,714 125,906 2,138,658

Included in the gross book value of freehold land and buildings 1s £188,19%9 (2011 £188,199) of non-depreciable assets

Finance lease assets

Included within the net book value of tangible fixed assets 1s £315,574 (2010 - £318,982) n respect of assets held under
finance lease agreements Depreciation for the year on these assets was £118,649 (2010 - £69,579)

Stocks

Stocks
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Zyro Limited
Notes to the Financial Statements for the Year Ended 31 August 2011

......... continued
12 Debtors
2011 2010
£ £

Trade debtors 5,531,611 4,918,701
Other debtors 900 91,100
Prepayments and accrued mncome 262,620 265,139

5,795,131 5,274,940

13 Creditors Amounts falhng due within one year
2011 2010
£ £

Trade creditors 4,246,975 5,481,055
Bank loans and overdrafts 1,407,943 1,128,672
Obligations under finance lease and hire purchase contracts 129,179 133,183
Corporation tax 748,045 1,231,685
Other taxes and social secunty 800,821 436,052
Other creditors 50,692 70,981
Directors' current accounts 903,982 2,975,201
Accruals and deferred income 285,516 428,910

8,573,153 11,885,730

Creditors amounts falling due withm one year includes the following liabihities, on which secunity has been given by the
company

2011 2010
£ £
Bank loans and overdrafts 1,407,943 1,128,672
Obligations under finance lease and hire purchase 129,179 133,183
1,537,122 1,261,855

The bank loans and overdraft are secured by an unhimited debenture over the company's assets and by a legal charge
over the frechold property

Obligations under finance leases and hire purchase contracts are secured by related assets

14 Creditors Amounts falling due after more than one year

2011 2010
£ £
Bank loans and overdrafts 219,712 348,551
Obligations under finance lease and hire purchase contracts 30,575 73,287
250,287 421,838
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Zyro Limited
Notes to the Financial Statements for the Year Ended 31 August 2011

veeeenses CONtinued

Creditors amounts fallng due after more than one year includes the following liabilities, on which secunty has been
given by the company

2011 2010
£ £
Bank loans and overdrafts 219,712 348,551
Obligations under finance lease and hure purchase contracts 30,575 73,287
250,287 421,838

The bank loan and overdraft are secured by an unlimited debenture over the company's assets and by a legal charge over
the freehold property

Obligations under finance leases and hire purchase contracts are secured by related assets

Obligations under finance leases and HP contracts

Amounts repayable

2011 2010
£ £
In one year or less on demand 129,179 133,183
Between one and two years 30,575 73,287
159,754 206,470
15 Provisions
Deferred tax Total
£ £
At ] September 2010 44916 44,916
Credited to the profit and loss account (8,591) (8,591)
At 31 August 2011 36,325 36,325
Analysis of deferred tax
2011 2010
£ £
Dhfference between accumulated depreciation and amortisation and capital
allowances 40,049 47,652
Other timing differences (3,724) (2,736)
36,325 44916

Page 18




Zyro Limited

Notes to the Financial Statements for the Year Ended 31 August 2011

......... continued

16 Share capital

Allotted, called up and fully paid shares

2011 2010
No No. £
Ordinary of £1 each 80,000 80,000 80,000 80,000
17 Dividends
2011 2010
£ £
Dividends paid
Current year interim dividend paid - 3,000,000
18 Reserves
Profit and
loss account Total
£ £
At 1 September 2010 5,004,476 5,064,476
Profit for the year 3,337,969 3,337,969
At 31 August 2011 8,402 445 8,402,445
19 Reconciliation of movement n shareholders’ funds
2011 2010
£ £
Profit attributable to the members of the company 3,337,969 3,062,094
Dividends - (3,000,000)
Net addition to shareholders' funds 3,337,969 62,094
Shareholders' funds at | September 5,144,476 5,082,382
Shareholders’ funds at 31 August 8,482,445 5,144,476
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Zyro Limited
Notes to the Financial Statements for the Year Ended 31 August 2011

......... confinued

Pension schemes

Defined contnibution pension scheme

The company operates a defined contnbution pension scheme The pension cost charge for the year represents
contributions payable by the company to the scheme and amounted to £233,062 (2010 - £200,678)

Contnibutions totalling £14,323 (2010 - £9,770) were payable to the schemes at the end of the year and are included in

creditors

Commitments

Operating lease commitments

As at 31 August 2011 the company had annual commitments under non-cancellable operating leases as follows

Operating leases which expire

2011 2010
£ £
Land and buildings
Within one year 22,000 -
Within two and five years 75,000 97,000
97,000 97,000

Other commitments

At the year end the company had entered mto foreign exchange contracts to buy $4,280,000 between 12 September
2011 and 2 July 2012 at rates between 1 5900 and 1 6415

At the year end the company had entered into foreign exchange contracts to buy €210,000 between 12 September 2011
and 10 October 2011 at rates between 1 1380 and 1 1443

At the vear end the company had entered into foreign exchange contracts to buy ¥232,997,070 between 9 September
20t} and 28 December 201 | at rates between 125 4100 and 128 9700
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Zyro Limited
Notes to the Financial Statements for the Year Ended 31 August 2011

......... continued

22 Analysis of net debt

At 1 September Other non-cash At 31 August
2010 Cash flow changes 2011
£ £ £ £
Cash at bank and in hand 1,129,725 (789,899) - 339,826
Bank overdraft (1,008,684) (270,420) - (1,279,104)
121,041 (1,060,319 - (939,278)
Debt due within oneg year (119,988) (8,851) - (128,839)
Debt due after more than one year (348,551) 128,839 - (219,712)
Finance leases and hire purchase contracts (206,470) 150,192 (143,476) (159,754)
Net debt (553,968) (750,139) (143,476) (1,447,583)

23 Related party transactions

Other related party transactions

During the year the company made the following related party transactions

S Ellison

(Director)

During the year interest of £37,995 (2010 - £39,669 } was paid on the directors loan due to S Ellison At the balance
sheet date the amount due to S Elhson was £451,991 (2010 - £1,487,601)

J Ellison

{Director)

During the year interest of £37,995 (2010 - £39,669 ) was paid on the directors loan due to J Ellison At the balance
sheet date the amount due to J Elhson was £451,991 (2010 - £1,487,600)

24 Control

The company 1s controlled by the directors who own 100% of the called up share capital
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