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SISU Capital Limited

Directors’ report
The directors present their report and consolidated financial statements for the year ended 31 March
2012

Results and dividends
The Group made a loss on ordinary activities for the year, after taxation and minonty interests, of
£(162,287) (2011 £(434,080)), which has been transferred to reserves

The Company made a loss on ordinary activities after taxation of £(162,287) (2011 £(434,080)), which
has been transferred to reserves

During 2012 turnover decreased to £2,136,816 (2011 £3,075,572)} This decrease n turnover was due
to decline in market value of the hedge fund assets under management, leading to a fall In management
fees

Principal activity and review of the business
The principal activity 15 the provision of fund management services Despite the performance in the
year the directors are encouraged about the result and are optimistic about the future of the Group

The key business driver of the Group’s financial performance 1s 1ts Assets under Management {AUM)},
which affects the regular management fee income generated and also the performance fees achievable

There are vartous factors relating to the Group’s risk profile, together with the market nisk affecting the
underlying funds managed by the Group, which could also affect the Group’s AUM and related
performance

The main Group nisks relate to the ability of the Group to maintain 1ts performance record and to
continue to meet the investment objectives of the underlying funds under management Failure of the
Group’s mvestment strategies could lead to lower performance and a failure to maintain current
mvestment levels in the funds

There are also a variety of market risks to which the AUM are exposed that could have a detrimental
effect on performance and the AUM levels These risks primarily relate to fluctuations within the
equity and bond markets and the currency risks related to these markets

The Company continugs to keep the scope and costs of its activities under review and to assess sources
of advisory fee income To the extent that future anticipated income 1s msufficient to support the
current cost base then the Company will in the first instance take steps to reduce 1ts costs, which are
principally related to staff, commumication and accommodation, to ensure that the cost base of the
business 15 aligned with fee income The directors are confident that any such steps that might be
necessdry can be achieved within a time frame which will preserve the solvency of the business

SISU Capital Partners LLP
SISU Capital Partners LLP 1s a limuted hability partnership, whose Members comprise SISU Capital
Limited (the “Company™), the current directors and certain sentor employees of the Company

Members® profits are allocated between them based on their prospective profit share entitlement during
the financial vear as determined by the Members, provided that the Company 1s allocated not less than
75% Losses are allocated first to members in proporticn to thew aggregate amount of profits allocated
to them tn prior years and thereafter in proporticn to their capital contnbutions

Drawings are paid from time to time as working capital permits and such drawings are based on the
Members’ profit sharing entitlement at the ume of payment, unless otherwise agreed by the Members
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SISU Capital Limited

Directors and their interests
The directors at 31 March 2012 and their nterests in the share capital of the Company were as follows

At At
31 March 3t March
2012 2011
Ordinary shares Ordimnary shares
Dermot Coleman 59,006 59,006
Joy Seppala 177,019 177,019

Regulatory Authority
"L he Company 1s authorised and regulated by the Financial Services Authority (FSA)

Disclosure under Pillar 3 of Capital Requirements Directive
The Company has documented the disclosures required by the FSA under BIPRU 113

Background

SISU Capital Limited (“the Company™) 1s authorised and regulated by the Financial Services Authonty
and 1s categorised as a BIPRU Limred Licence Company for regulatery purposes The disclosure has
been prepared by the Company 1n accordance with BIPRU Chapter 11 and summarises the material
disclosures the Company 1s required to make under Pillar 3 of the Capital Requirements Directive

Risk management objectives and policies

The business strategy and nisk appetite are determined by the Directors Based on this, a nsk
management framework, geared to the specific risks that are applicabie to the Company, 1s devised and
put into practice

The Company’s main categories of sk and 1ts management objectives and policies for these categones
are as follows

Operational risk

The Company 1s small and has a simple operating infrastructure Compliance 15 overseen by the
Compliance Officer All of the Company’s procedures are documented and distnibuted to all staff The
Compliance Officer produces monthly complance reports which are discussed at regular directors’
meetings at which opportumtics to mitigate operational risK are reviewed

Business risk

The Company’s risk appetite and 1ts willingness to accept business nisk are defined by 1ts directors The
Company’s business strategy 15 managed and updated on a day to day basis by the Company’s
directors Business risk 1s discussed at regular directors’ meetings who oversee the risk management
function of the Company

Cred:t risk

The Company does not extend credit to its chents A hst of the Company’s exposures to counterparties
1s mantained as part of the accounting function Overdue items are monitored and followed up
promptly The Company’s monthly management accounts detail the Cempany’s exposure to credit risk

Murket risk

The Company only incurs market nisk on an infrequent basis and the nsk 1s very small as 1t relates to
services charged 1n non-sterling currencies  The currency nisk 1s momitored as part of the accounting
function Currently given the immatenal amounts the Company does not have a hedging policy n
place
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SISU Capital Limited

Financial risk

The nisk of the Company breaching regulatory capital requirements or falling short of its cash flow
obligations 15 momitored as part of the accounting function and overseen by the directors The
reporting 1s on a monthly basis and potential deficits are 1dentified at an early stage in order to allow
the necessary action to be taken

Remuneration risk

As a €50,000 Limited Licence Company, SISU Camital Lumited falls within Tier 4 of the proportionahity guidance
notes 1ssued by the Fiancial Services Authonty in December 2010 The Company has applied the primciples of
proportionality in the disclosure made within this statement

All decistons m relation to remuneration are made by the two directors of the Company Remuneration 1s based on
the performance of the Company as a whole and not on a single investment strategy The Company 15 compnised
of one business area investment management and the remuneration paid to staff and directors relating to that
busincss area for the financial year ended 31% March 2012 1s set out in Note 4 Staff Costs below The total
remuneration paid to senior managers and staff whose actions could have a material impact on the nisk profile of
the Company 1s set out in Note 5 Dircctors® Emoluments below

Capital Resources

The Company 15 4 BIPRU Limited Licence Company and has calculated its capital resources in accordance with
GENPRU 22 As at the 31* March 2012 the Company’s tier one capital was £812.000 uer two capital £ni1l and tier
three 15 also £nil

Capital Resource Requirements

The Company’s Pillar 1 requirement 1s calculated as the higher of (1) the sum of the credit and market nisk capital
requirements and (2) the fixed overheads requirement with an abselute minmimum of the base capital requirement of
€50,000

In the opumon of the directors the highest of these three wall always likely to be the Fixed Overhead Requirement
and therefore none of the Base Capital Requirement, the Credit Rish Capital Requirement or the Market Risk
Capital Requirement are material to the Company As at 31 March 2012 the Company’s Fixed Overhead
Requirement 15 £629,000

Pillar 1

As at the date of this report the Company has a surplus of caprtal resources over its Pallar 1 capital resources
requirement

Pillar 2

The Company has undertaken an Internal Capital Adequacy Assessment Process (ICAAP) to determine whether it
needs any further regulatory capital due to the operational, busmess, credit and market nsks 1t faces

As a result of this the Company has concluded that 11 does not need any further regulatory capital to mect its
requirements under Pillar 2

On bekalf of the board

Date (aAugust 2012

Director
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SISU Capital Limited

STATEMENT OF DIRECTORS' RESPONSIBILITIES IN RESPECT OF THE DIRECTORS'
REPORT AND THE FINANCIAL STATEMENTS

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 they have elected to prepare the group and parent company financial statements in accordance with
UK Accounting Standards and applicable law (UK Generally Accepted Accounting Practice)

Under company law the directors must not approve the financial statements unless they are satisfied
that they give atrue and fair view of the state of affairs of the group and parent company and of their
profit or loss for that period

In preparing each of the group and parent company financial statements, the directors are required to
» select suitable accounting pohicies and then apply them consistently,

* make judgements and estimates that are reasonable and prudent,

» state whether apphicable UK Accounting Standards have been followed, subject te any matenial
departures disclosed and explamed in the financial statements, and

» prepare the financial statements on the going concern basis unless 1t 1s inappropriate to presume that
the group and the parent company will continue m business

The directors are responsible for keeping adequate accounting records that are sufficient to show and
explain the parent company's transactions and disclose with reasonable accuracy at any time the
financial position of the parent company and enable them to ensure that its financial statements comply
with the Companies Act 2006 They have general responsibility for taking such steps as are reasonably
open to them to safeguard the assets of the group and to prevent and detect fraud and other
irregulanties

Registered No 3413843




SISU Capital Limuted

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF SISU CAPITAL LIMITED

We have audited the financial statements of SISU Capital Limuted for the year ended 31 March 2012
set out on pages 8 to 21 The financial reporting framework that has been applied 1n their preparation s
applicable law and UK Accounting Standards (UK Generally Accepted Accounting Practuce)

This report 1s made solely to the company's members, as a body, 1n accordance with Chapter 3 of Part
16 of the Compames 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 1n an auditor's report and for no
other purpose To the fullest extent permutted 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 auditor

As explained more fully 1n the Directors’ Responsibilities Statement set out on page 6, 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 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) Ethucal Standards for
Auditors

Scope of the audit of the financial statements

A description of the scope of an audit of financial statements 1s provided on the APB's website at
www frc org uk/apb/scope/private cfm

Opinion on financial statements

In our opimion the financial statements

= give a true and fair view of the state of the group’s and of the parent company's affairs as at 31 March
2012 and of the group's and of the parent company’s loss for the year then ended,

+ have been properly prepared 1n accordance with UK Generally Accepted Accounting Practice, and

= have been prepared 1n accordance with the requirements of the Compames 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 1s consistent with the financial statements

Matters on which we are required to report by exception

We have nothing to report 1n respect of the following matters where the Companies Act 2006 requires
us to report to you :f, i our opimion

» adequate accounting records have not been kept by the parent company, or returns adequate for our
audit have not been recetved from branches not visited by us, or

» the parent company financial statements are not 1n 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

Iain Banmrdtyne(Senior Statutory Auditor)

for and on behalf of KPMG Audit Plc, Statutory Auditor
Chartered Accountants

8 Salisbury Square

London EC4Y 8BB

6™ August 2012
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SISU Capital Limited

Consohdated Profit & Loss Account
For the year ended 31 March 2012

2012 2011

Notes £ £

Turnover 2 2,136,816 3,075,572
Admimstrative expenses (2,156,107) (3,196,785)
Operating loss 3 (19,291) (121,213)
Bank interest receivable 335 550
Loss on ordinary activities before taxation (18,956) (120,663)
Taxauon on ordinary activities 6 292 (161,752)
Loss on ordinary activities after taxation (18,665} (282,415)
Minority Interests 13 (143,622) (151,665)
Retained loss for the year 14 {162,287} {434,080)

The profit and loss account has been prepared on the basis that all operations are contiuing operations

T'he Group has no recogmised gains or losses other than those 1n the profit and loss account, therefore,
no statement of recognised gans or losses has been prepared

The notes on pages 13 to 21 form part of these financial statements
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SISU Capital Limited

Company Prefit and Loss Account
For the year ended 31 March 2012

Turnover

Admimstrative expenses

Operating loss

Bank interest receivable

Loss on ordinary activities before taxation

Taxation on ordinary activities

Loss on ordimary activities after taxation

Notes

14

2012 2011
£ £

1,975,383 2,909,634
(2,137,998) (3,182,158)
(162,615) (272,524)
36 196
(162,579) (272,328)
292 (161,752)
(162,287) (434,080}

The profit and loss account has been prepared on the basis that all operations are continuing operations

The Company has no recogmsed gams or losses other than those n the profit and loss account,
therefore, no statement of recognised gains or losses has been prepared

The notes on pages 13 to 21 form part of these financeal statements
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SISU Capital Limited

Consolidated Balance Sheet
At 31 March 2012

Fixed assets
Tangible assets
[nvestments

Current assets
Debtors
Cash at bank and 1n hand

Creditors.
amounts falling due within cne year

Net current assets
Total assets less current hiabilities

Provision for habilihes
Employee benefit trust

Net assets

Capital and reserves
Share capital

Share premium

Profit and loss reserves
Shareholders’ funds
Mority interests

The notes on pages 13 to 21 form part of these financial statements

The financial statements were approved by the board onbAugust 2012 and were signed on 1ts behalf

by

ooy Sdp Pala

Registered No 3413843

Notes

12

14
15
13

2012 2011

£ £

49,498 16,235
2,037,118 2,037,143
2,086,616 2,053,378
462,344 779,191
848,785 754,207
1,311,129 1,533,398
(239,079) (420,695)
1,072,050 1,112,703
3,158,666 3,166,081
(2,036,701) (2,036,701)
1,121,965 1,129,380
876,025 851,025
125,000 0
(189,416) (27,130
811,609 823,895
310,357 305,486
1,121,965 1,129,380
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SISU Capital Limited

Company Balance Sheet
At 31 March 2012

Fixed assets
Tangible assets
Investments

Current assets
Debtors
Cash at bank and 1n hand

Creditors-
Amounts falling due within one
year

Net current assets

Total assets less current
liabihities

Provision for habilities
Employee benefit trust

Net assets

Capital and reserves
Share caprtal

Share premium

Profit and loss reserves

Shareholders’ funds

Notes

11

12

14
15

2012 2011

£ £

49,498 16,235
2,037,326 2,037,326
2,086,824 2,053,561
370,758 617,284
533,612 451,590
904,370 1,068,874
(142,885} (261,838)
761,485 807,036
2,848,309 2,860,597
(2,036,701} (2,036,701}
811,608 823,896
876,025 851,025
125,000 0
{189.416) (27,130)
811,608 823,896

The notes on pages 13 to 21 form part of these financial statements

The financial statements were approved by the board on b‘\ugust 2012 and were signed on its behalf

by

50y Sdppalo

Director

Registered No 3413843
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SISU Caputal Limited

Consohdated Cash Flow Statement
For the year ended 31 March 2012

Reconciliation of operating profit to net cash inflow
from operating activities

Operating loss

Depreciation charges

Other non cash balance
{Increase)/Decrease 1n debtors
Decrease in creditors

Non cash movement of investment

Net cashflow from operating activities

Return on investments and servicing of finance
Interest received

Net cashilow
Tax patd as part of investigation

Capital expenditure and financial investment
Payments to acquire tangible fixed assets
Proceeds from disposal

SCIL investment into SCL

Net cashflow from capital expenditure
Minority interests

Minonty interests paid
Net cashflow to minorities

Increase /{Decrease) 1n_net cash during the period

2012 2011

£ £
(19,291) (121,213)
13,956 28,576
541 (598)
316,847 (157,762)
(123,552) (5,033)
25 3
188,529 (256,027}
335 550

335 550
(58,064) 0
(47,220) (3,863)
- 559

150,000 .
102,780 (3.304)
{139,000) (145,202)
94,578 (403,983)

The notes on pages 13 to 21 form part of the financial statements

Registered No 3413843
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SISU Capntal Limited

Notes to the accounts
at 31 March 2012

1 Accounting policies
Basis of accounting
The financial statements are prepared under the historical cost conventton and in accordance
with applicable Accounting Standards 1n the United Kingdom

Basis of consolidation

The consohidated accounts include the Company and all 1ts subsidianies (except for those
excluded subsidiaries as described below) intra-group sales and profits are eliminated on
conschidation

The Company consehdates SISU Capntal Partners LLP {“SCP”) as a subsidiary on the basis
that, under SCP’s Limited Laability Partnership deed, the Company has a sufficient level of
control in respect of decisions which are material to the business of SCP

The Company also consohdates SISU Capital Lumited Partnership (“SCLP”) and SISU
Caputal Limited Partnership H (“SCLPII™) as subsidianes on the basis that the company 1s the
General Partner 1n these partnerships and has control 1n respect of decisions 1n the business of
SCLP and SCLPI

The group also controls Scarba Limited, a Cayman registered company which 1s consolidated
at year end

Limited Partnerships

The Group, in 1ts capacity I1s General Partner manages various private equity limited
partnerships, details of which are given in note 8 Investments held through the hmited
partnerships are made with the express ntention of capital appreciation

The Group consohdates 1ts attnbutable proportion of the assets and income of the private
equity hmited partnerships which 1t manages as General Partner and in which 1t have a
minority interest

These partnerships are subsidiary undertakings and under the terms of the Companies Act
2006 should be consolidated in full However, the directors consider the accounts would not
give a true and fair view 1f the assets and income as a whole were to be consolidated since the
Group’s nterest 1 these assets is merely that of investment manager The effect of this
departurc 15 to decrease both profit before tax and the minonty interest tn the profit for the
period by £12 million and to reduce fixed asset investments by £92 milhion, other net assets by
£2 mmllion

Tangible fixed assets and depreciation
Tangible fixed assets are recorded at cost

Depreciation 15 provided on all tangible fixed assets at rates calculated to write off the cost or
valuation less esumated residual value based on prices prevailing at the date of acquisihon or
revaluation, of each asset evenly over its expected useful hife, as follows

Software ~-25%
Office equipment -25%
Fixtures and fittings -25%
Investments

Fixed asset investments are stated at cost less provision for diminution in value
Foreign currencies

Transactions 1n foreign currencies are recorded at the rate ruling on the date of the transaction
Monetary assets and liabilities denomnated i1 foreign currencies are translated at the rate of

Registered No 3413843
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SISU Capital Limited

exchange ruling at the balance sheet date All differences are taken to the profit & loss
account

Penstons

The Group operates a defined contnibution pension scheme Contributions are charged to the
profit & loss account as they become payable 1n accordance with the rules of the scheme
These contributions are invested separately from the Group’s assets

Leasing commitments
Rentals payable under operating leases are charged to the profit and loss account on a straight
line basis over the term of the lease

Classification of financial instruments issued by the company
The company has considered the implications of FRS25 on its financial statements and details
of the impact are provided under note 18

2  Turnover
Turncver 15 stated net of value added tax and 1s accounted for when 1t becomes due

Group Company

2012 20101 2012 2011
£ £ £ £
Reimbursement of expenses ) 2,021,201 2,881,050 1,859,768 2,715,112
Investment management fees () 115,615 194,522 115,615 194,522
2,136,816 3,075,572 1,975,383 2,909,634
(1) As General Partner of SISU Capital Limited Partnership and SISU Capital Limited
Partnership 11 the company 15 entitled to the reimbursement of expenses incurred on

their behalf
() The Group 15 entitled to receive fees in relation to the provision of nvestment
management and general administration services to certain hmited partnerships and

hedge funds

Registered No 3413843
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SISU Capital Linuted

3, Operating loss
This 15 stated after charging/(crediting)
Group Company
2012 2011 2012 2011
£ £ £ £
Depreciation of owned fixed assets 13,956 28,576 13,956 28,576
Amounts receivable by auditors &
their associates in respect of.
Audit of these financial statements 29,600 29,600 29,600 29,600
Audit of Financial statements of
subsidiaries pursuant to legislation 20,475 20,475 - -
Other services pursuant to such
legislation 4,306 7,442 - -
Tax Services 39,257 28,300 39,257 28,300
Operating lease rentals:
Land and buildings 218,485 308,335 218,485 308,335
Maintenance 73,134 97,077 73,134 97,077
(Gawn)/Loss Foreign exchange 1,901 (21,265) 1,426 (20,990)
4  Staff costs
Group Company
2012 2011 2012 2011
£ £ £ £
Wages and salanes 850,230 1,493,911 850,230 1,493,911
Social security costs 156,924 279,797 156,924 279,797
1,007,154 1,773,708 1,007,154 1,773,708
The average monthly nurnber of employees (including directors)
during the year was as follows
2012 2011 2012 2011
No No No No
Admiunistration/
compliance 11 15 i1 15
Fund management 9 10 9 10
Total 20 25 20 25

5 Directors’ emoluments

Emoluments paid to or due to both directors in respect of the year totalled £24,000 (2011
£24,000) The aggregate emoluments paid to the highesi paid director were £12,000 (2011

£12,000)

Directors did not receive any allocation of profits as Members of SISU Capstal Partners LLP
Directors received drawings from SISU Capital Limiated Partnership and SISU Captrtal Limited
Partnership 11, in which they are partners, amounting to £139,000 (2011 £145,202)

Registered No 3413843
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SISU Capital Limited

6 Taxation
Group Company
2012 2011 2012 2011
Current tax - 58,064 - 58,064
Deferred tax - 103,688 - 103,688
Total - 161,752 - 161,752

Factors affecting tax charge for the year

The consohdated subsidiaries SISU Capital Partners LLP, SISU Capital Limited Partnership,
SISU Capital Limuted Partnership II do not pay tax on profits earned, as the liability to any tax
on profits of the partnership 15 with the members and partners The tax assessed for the period 1s
lower than the standard smaller companies rate of corporation tax m the UK (26%) The
differences are explained below

Group and Group and
Company Company
2012 2011
£ £
Loss on ordmary activihies before tax (18,957) (120,663)
Current tax at 26% (2011 28%) {4,929) (31,372)
Effects of
Tax not provided on SCP, SCLP and SCLPII {37,342) (44,453)
profits
Disallowed expenses 2,584 33,587
Tax losses carned forward - 42,238
Adjustments to tax charge in respect of - 161,752
imnvestigation
Tax losses not utihised 39,687
Total current tax charge for the year 0 161,752

The tax paid during the year was the final settlement of an enquiry by HMRC which was
concluded during the year ended 3 1% March 2011
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SISU Capital Limited

7. Tangble fixed assets
Group & Company

Cost
At 31 March 2011
Additions/(Disposal)

At 31 March 2012

Depreciation

At 31 March 2011
Charge for the year
At 31 March 2012

Net Book Value
At 31 March 2012
At 31 March 2011

8 Investments

Investments held by Employee Benefit Trust

Cost
At 1 Apnl 2011
At 31 March 2012

Investments mm subsidiary undertakings

At Apnl 2011
Additions
At 31 March 2012

Investment in non-subsidiary

At1 Apnl 2011
Revaluation
At 31 March 2012

Total investments

At 31 March 2012

At 1l Apnl 2011

Registered No 3413843

Software Office Furmiture & Total
Equipment Fixtures

£ £ £ £
113,296 209,447 0 322,743
0 689 46,531 47,220
113,296 210,136 46,531 369,963
110,237 196,271 0 306,508
966 10,741 2,249 13,956
111,203 207,012 2,24% 320,464
2,093 3,124 44,282 49,498
3,059 13,176 0 16,235
Group Company

£ £

2,036,701 2,036,701
2,036,701 2,036,701
Group Company

£ £

- 625

- 625

Group Company

£ £

442 -

(25) -

417 -

Group Company

£ £

2,037,118 2,037,326
2,037,143 2,037,326

-17-
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SISU Capital Limited

The company’s subsidiaries, and therr principal activities, are as follows

(1) Subsidiaries
Principle
Activity
SISU Capntal General
Partners LLP Partner
SISU Caputal General
Lamited Partnership Partner
SISU Capatal General

Limited Partnership Partner
11
SISU Capital Carry Carry

Partners Limited Vehicle
Scarba Limited General
Partner

SISU Capital Private Equity Funds

Capatal held by SISU
Capital Ltd

£225
£200
£200

1 x £1 ordinary share

1x £1 ordinary share

The percentage of capital
held by SISU Capstal Ltd

75%

25%

20%

100%

100%

The Group acts as the General Partner of, and holds investments of €100 each as a Limited
Partner, in SISU Capital Private Equity Funds A-E LP, all of which are registered in England and
Wales Scarba Limited, a subsidiary of the Company, 1s the General Partner of Sconset Capital
LP, a Cayman Islands exempt limited partnership

Limited Partnership

SISU Capntal Private Equity Fund A LP
SISU Capital Private Equity Fund B LP
SISU Capital Private Equity Fund D LP
SISU Capztal Private Equity Fund C LP
S1SU Capital Private Equity Fund E LP

Sconset Capital LP

General Partner
SISU Capital Partners LLLP
SISU Capital Partners LLP
SISU Capital Partners LLP
SISU Capital Partners LLP
SISU Capntal Partners LLP

Scarba Limited

The investment manager of the SISU Capital Private Equity Funds, from inception, 1s SISU

Capital Limited

9. Debtors

Group Company
2012 2011 2012 2011
£ £ £ £
Amounts owed from
group undertakings - - 124,576 213,862
Other debtors 392,497 624,267 176,335 248,498
Prepayments and accrued
income 69,847 154,924 69,847 154,924
462,344 779,191 370,758 617,284

Registered No 3413843
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SISU Capital Limited

10. Creditors: amounts falling due within one year

Group Company
2012 2011 2012 2011
£ £ £ £
Trade creditors 113,635 153,319 47,166 21,312
Other creditors 39,719 55,729 39,719 55,729
Corporation tax - 58,064 - 58,0604
Accruals and deferred income 85,725 153,584 56,000 126,734
239,079 420,695 142 885 261,838

11 Employee Benefit Trust

In accordance with FRSS “Reporting the substance of the transaction”, the company has provided
£2,036,701 (2011 £2,036,701) to reflect both the rights and obligations of the trust at the year end The
asset has been reflected 1n note 8 and the hiability 1s reflected as a provision for habilities and charges

12. Share capital

Company
Authonised No  Issued and fully  Authorised No  Issued and fully
2012 paid 2012 2011 paid 2011
Ordinary shares of £1 each 1,250,000 261,025 1,250,000 236,025
Redeemable shares of £1 each 750,000 615,000 750,000 615,000
Total 2,000,000 876,025 2,000,000 851,025

The redeemable shares are only redeemable at the discretion of the directors Dermot Coleman and Joy

Seppala The shares do not carry any voting rights and are entitled to a dividend at the discretion of the
directors

Share Premium

Company

2012 2011

£ £

Share Premium 125,000 0

Total 125,000 0

13 M:inority interests

2012 2011

£ £

At 1 Aprnil 2011 305,486 299,622

Allocated profits 143,872 151,065
Drawings (139,000) (145,202)

At 31 March 2012 310,358 305,486

Joy Seppala & Dermot Celeman are directors of SISU Capital Limited and received drawings during
the year of £139,000 in respect of their partnership interests in SISU Capital Limited Partnership,
which 15 a subsidiary undertaking of SISU Capital Limited
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14 Statement of movements on profit & loss account

Group Company
£ £
At | Apnl 2011 (27,130} (27,130)
Retained loss for the year (162,287) (162,287)
At 31 March 2012 (189,417) (189,417)
15. Reconciliation of movements in shareholders funds
Group Company
2012 2011 2012 2011
£ £ £ £
Loss for the financial year (162,287) (434,080) (162,287) (434,080)
Additional capital 150,000 0 150,000 0
Opening shareholders funds 823,895 1,257,975 823,895 1,257,975
Closing shareholders funds 811,608 823,895 811,608 823,895
16 Other financial commitments
At 31 March 2012 the Group and Company had annual commitments under non-cancellable
operating leases as set out below
Land and Other Land and Other
Buildings Buildings
2012 2012 2011 2011
£ £ £ £
Operating lease commutments which
expire within 6 months - 19,045 41,111 15,789
Operating lease commtment which
expire in more than one year 183,620 - - -
183,620 19,045 41,111 15,789
17 Reconcihation of net cash flow to movement 1n net funds
Group 2012 2011
£ £
Increase /{Decrecase) 1n net cash during 94,578 {403,985)
the year
Net funds at 1 Apnil 2011 754,207 1,158,192
Net funds at 31 March 2012 848,785 754,207

The Group had no debt or other liquid caprtal during the year The change 1n net funds 1s therefore

represented by the increase/{decrease) in net cash as set out above

18 Classification of financial instruments 1ssued by the company

Following the adoption of FRS 23, financial instruments 1ssued by the Company are treated as
equity (1€ forming part of shareholders’ funds) only to the extent that they meet the following two

conditions

* They include no centractual obhgations upon the Company to deliver cash or other
financial assets or to exchange financial assets or financial habilities with another
party under conditions that are potentially unfavourable to the Company, and

=  where the instrument will or may be settled i the Company’s own equity instruments,
1t 1s erther a non-derivative that includes no obligatien to dehver a vaniable number of
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the Company’s own equity instruments or 15 a derivative that will be settled by the
Company’s exchanging a fixed amount of cash or other financial assets for a fixed
number of 1ts own equity instruments

To the extent that this defimition 1s not met, the proceeds of 1ssue are classified as a financial
liability Where the instrument so classified takes the legal form of the Company’s own shares, the
amounts presented In these financial statements for called up share capital and share prenuum
account exclude amounts 1n relation to those shares

Finance payments assoctated with financial habilities are dealt with as part of interest payable and
similar charges Finance payments associated with financial instruments that are classified as part
of shareholders’ funds, are dealt with as appropriations m the reconcihation of movements 1n
shareholders’ funds

19 Related Party I ransactions

Transactions in the peried with related parties were as follows
(1} SISU Capnal International Limited, a company controlled by the directors Joy Seppala and
Dermot Coleman, made payments 1n the year amounting to £2,021,201 (2011 £2,881,050) to the

SISU Cap#al Limited Partnerships, in respect of management services

{11) During the year Sisu Captal International Limited subscribed for 25,000 £1 ordinary shares 1n
the Company at a subscription price of £6 per share

(1) The Group has taken advantage of the exemptton under FRS8 “Related Party Disclosures™
from disclesing all transactions or balances between Group entities that have been eliminated on
consolidation

20. Control

The vltimate controling parties are Joy Seppala and Dermot Coleman whose interests are shown in the
directors’ report
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