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CLEMENTINE ASSOCIATES LIMITED
Director’s report for the year ended 30 Apnl 2013

The director presents his annual report together with the financial statements of the group for the year ended 30 April
2013

Principal activities
The principal activities of the group throughout the year under review was that of the operator of retail pharmacies
and a post office and the distnbution of pharmaceutical products

Review of the business

This business review forms part of the director’s report Its function 1s to provide a balanced review of the group’s
performance and development during the year and 1ts position at the year end The review also covers the principal
risks and uncertanties faced by the group

Development and performance of the group

There have not been any significant changes in the group’s principal activities i the year under review except as
noted below 1 respect of Ginova UK Limited, and at the date of this report, the director 1s not aware of any likely
changes 1n the group’s activities 1n the next year

The group’s tumover has increased this year by 17 1% to £28,020,901, which reflects the significantly higher
turnover achieved by Gmova UK Limuted as a result of a full year’s trading for a separate substantial labelling
contract

The trading performance of A & S Shillam Limited, which operates the retail pharmacies, contiues to be strong, with
a pre-tax profit for the year of £1,127,660 The turnover for Gmova UK Limited increased by 39 4% to £16,366,659
The additional turnover was achieved at much reduced margins and the company suffered a pre-tax loss of £41,435,
compared to a profit before tax for the previous year of £66,098

The balance sheet shows that the group’s position at the year end 1s satisfactory, with net assets increasing to
£5,247,586

Prmcipal risks and uncertainties

During the year, the retail pharmacy operation maintamned a strong position  Accurate figures as to total market and
market share are impossible to calculate but key competitors were known Competitive pressures were a continuing
risk and this was managed by maintamning an expanded range of healthcare services to its customers and ensuring a
high level of service

The principal nsk facing the distnibution part of the group’s business relates to the ability to maintain turnover and
margin In the cormng year Giova UK Limited will be affected by the announcement regarding The Pharmaceutical
Price Regulation Scheme (PPRS) This regulates the overall profitability of pharmaceutical companies with sales of
branded prescribed medicines to the National Health Service in the UK Its purpose 1s to secure the provision of safe
and effective medicines for the National Health Service at ‘reasonable’ prices, promote a strong and profitable
pharmaceutical industry capable of sustained research and development, and encourage the efficient supply of
medicines to pharmaceutical markets m the UK and elsewhere

The business environment 1n which the group operates continues to be challenging The pharmaceutical market
throughout Europe continues to be highly competitive and margins continue to be tight, which are also affected by the
fluctuations of the Sterling to Euro exchange rates

With these risks and uncertainties 1n mund, the director 1s aware that any plans for the future development of the
business may be subject to future events outside of the group’s control

Key performance indicators
The KPIs used to determine the progress and performance of the group are set out below

Turnover growth

The retail pharmacy business showed a decrease ;n tumover of 4 3%, while the distribution busmess showed an
mcrease of 39 4%

Gross profit margin

The group’s overall gross profit margin decreased in the year under review from 17 0% to 14 4%, due entirely to the
reduced margin in the distribution business

Employees
Details of the number of employees and related costs can be found wn note 4 to the financial statements




CLEMENTINE ASSOCIATES LIMITED
Director’s report for the year ended 30 April 2013 (continued)

Review of the business (continued)

Financial instruments etc
The group’s principal financial mstruments comprise bank balances, bank loans and trade creditors The main
purpose of these instruments 1s to raise funds for and to finance the group’s operations

Due to the nature of the financial instruments used by the group there 1s no exposure to price risks The group’s
approach to managing other risks applicable to the financial instruments concerned 1s shown below

In respect of bank balances the hquidity nsk 1s managed by transferring funds between the accounts of the group to
obtamn the maximum benefit from those funds

For bank loans, trade and other creditors iquidity risk 1s managed by ensuring sufficient funds are available to meet
amounts due and that borrowings are flexible and available in the medium term

Results and dividends
The results for the year shown 1n the profit and loss account on page 5 The profit for the year after taxation was
£823,482

The director does not recommend the payment of a dividend for the year

Future developments

The group 1s well poised to develop its main core business and continues to address the effect of competitive
pressures expenenced during 2012/13  As far as the business of Gmova UK Limited 1s concerned, the director
continues to review ways in which the business can be developed and additional margin aclieved

Director
The director who served during the year was -

Mr J A Linch-Batten

Director’s responsibilities
The director 15 responsible for preparing the director’s report and the financial statements in accordance with
applicable law and regulations

Company law requires the director to prepare financial statements for each financial year Under that law the director
has elected to prepare the financial statements 1n accordance with United Kingdom Generally Accepted Practice
(United Kingdom Accounting Standards and applicable law) Under company law the director must not approve the
financial statements unless he 15 satisfied that they give a true and fair view of the state of affars of the group and the
company and of the profit or loss of the group for that peniod In preparing these financial statements, the director 1s
required to

select suitable accounting pohcies and then apply them consistently,
make judgements and estimates that are reasonable and prudent,

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

The director 1s responsible for keeping adequate accounting records that are sufficient to show and explain the
company’s and the group’s transactions and disclose with reasonable accuracy at any time the financial position of
the company and the group, and enable him to ensure that the financial statements comply with the Companies Act
2006 He 1s also responsible for safeguarding the assets of the company and the group and hence for taking
reasonable steps for the prevention and detection of fraud and other uregularities

Disclosure of information to auditors

The director confirms that so far as he 1s aware, there i1s no relevant audit information of which the company’s
auditors are unaware He has taken all the steps that he ought to have taken as a director n order to make himself
aware of any relevant audit information and to establish that the company’s auditors are aware of that mformation

Signed on behalfof the boar

2 A
N/A Léch-Batten i

Approved by the Boardon 2+ 3 ‘1 U L




CLEMENTINE ASSOCIATES LIMITED

Independent auditors’ report to the shareholder of Clementine Associates Limited

We have audited the financial statements of Clementine Associates Limited for the year ended 30 Apnil 2013, which
are set out on pages 5 to 17 The financial reporting framework that has been apphed wn their preparation 15
apphcable law and United Kingdom Accounting Standards (Umted Kingdom Generally Accepted Accounting
Practice)

Thus report is made solely to the company’s members, as a body, m 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 auditors’ report and for no other purpose To the fullest extent
permitted by law, we do not accept or assume responsibility to anyone other than the company and the company’s
members as a body, for our audit werk, for this report, or for the opinions we have formed

Respective responsibilities of the director and auditors

As explamed more fully 1n the director’s responsibilities statement set out on page 3, the director 1s responsible for
the preparation of the financial statements and for bemng satisfied that they give a true and far view Our
responsibility 15 to audit 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 material misstatements, whether caused by fraud or
error This includes an assessment of whether the accounting policies are appropriate to the group’s and the parent
company’s circumstances and have been consistently applied and adequately disclosed, the reasonableness of
significant accounting estimates made by the director, and the overall presentation of the financial statements In
addition, we read all the financial and non-financial information in the director’s report to identify material
mconsistencies with the audited financial statements 1f we become aware of any apparent material misstatements or
mconsistencies we consider the implications for our report

Opinion on financial statements
In our opmion the financial statements

e give a true and fair view of the state of the group’s and the parent company’s affawrs as at 30 April 2013 and of
the group’s profit for the year then ended,

e  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 Companies Act 2006

In our opwmion the mformation given in the director’s 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 exception

We have nothing to report 1n respect of the foilowing matters where the Compames Act 2006 requires us to report to
you 1f, 1 our opinion

» adequate accounting records have not been kept by the parent company, or returns adequate for our audif have
not been recerved from branches not visited by us, or
the parent company financial statements are not in agreement with the accounting records and returns, or
certain disclosures of durector’s remuneration specified by law are not made, or
we have not received all the information and explanatiens we required for our audit

Roy Coates (Senior Statutory Auditor) Globe House, Eclipse Park
For and on behalf of Day, Smith & Hunter Sittingbourne Road
Chartered Accountants Maidstone

Statutory Auditor Kent MEI14 3EN

Date '.lH—\ A 1‘1-




CLEMENTINE ASSOCIATES LIMITED
Consohdated profit and loss account for the year ended 30 April 2013

Turnover

Cost of sales

Gross profit

Admimstrative expenses
Other operating income

Operating profit
Other interest receivable and similar imncome
Interest payable and similar charges

Profit on ordinary activities before
taxation

Taxation

Profit on ordinary activities after
taxation

Notes

17

{2,909,003)

35,572

2013
£

28,020,901

(23,989,745)
4,031,156

(2,823,091)
36,122

(2,873,431)

1,157,725

316

(71,816)

1,086,225

(262,743)

823,482

None of the group’s activities was acquired or discontinued during the above two years

There were no recognised gains or losses other than those included n the profit and loss account

The notes on pages 9 to 17 form part of these accounts

2012
£

23,920,472

(19,847,238)
4,073,234

(2,786,969)
1,286,265

(81 ,974:)

1,204,291

(294,925)

909,366




CLEMENTINE ASSOCIATES LIMITED
Consolidated balance sheet at 30 Apnil 2013

Notes 2013 2012
£ £
Fixed assets
Intangible fixed assets 8 7,754,077 7,754,077
Tangible fixed assets 9 607,677 674,736
8,361,754 8,428,813
Current assets
Stock 11 1,397,475 1,919,339
Debtors 12 7,339,470 4,546,190
Cash at bank and 1n hand 480,025 1,827,754
9,216,970 8,293,283
Creditors' amounts falling due
within one year 13 (11,063,387) (8,004,021)
Net current (habilities)/assets (1,846,417) 289,262
Total assets less current hlabilities 6,515,337 8,718,075
Creditors amounts falling due
after more than one year 14 (977,942) (4,029,483)
Provision for habilities and charges 15 (289,809) {264,488)
Net assets - 5,247.586 4,424,104
Capital and reserves
Called up share capital 16 1 1
Profit and loss account 17 5,247,585 4,424,103
Total shareholders’ funds 18 5,247,586 4,424,104

Approved by the board of directors on 2.51 II l& and signed on its behalf

Mr J A Linch-Batten - Director

=<

Company number : 04400324

The notes on pages 9 to 17 form part of these accounts




CLEMENTINE ASSOCIATES LIMITED
Company balance sheet at 30 April 2013

Notes

Fixed assets
Investments 10
Creditors: amounts falling due

within one year 13
Total assets less current habilities
Creditors: amounts falling due

after more than one year 14
Net assets
Capital and reserves
Called up share capital 16
Profit and loss account 17
Total shareholders® funds 18

Approved by the board of directors on =~ €% l \ \J'-r

2013

1,970,620

(718)
1,969,902

{1,952,757)
17,145

17,144
17,145

and signed on i1ts behalf

Mr J A Linch-Batten - Director

Company nuember : 04400324

The notes on pages 9 to 17 form part of these accounts

2012

1,970,620

(718)

1,969,902

(1,952,757)
17,145

17,144

17,145




CLEMENTINE ASSOCIATES LIMITED

Group cash flow statement for the year ended 30 Apml 2013

Notes

Operating activities
Net cash flow from cperating activities 19a

Returns on mvestments and servicing
of finance

Interest and similar income received
Interest and similar charges paid

Net cash flow from returns on investments
and servicing of finance

Taxation paid

Capital expenditure
Payments to acquire tangible fixed assets
Proceeds from sale of tangible fixed assets

Net cash flow before financing
Finanecing

New long term bank loan
Repayment of bank ioans
(Decrease} wn other creditors

falling due after more than one year

Net cash flow from financing

(Decrease)/increase 1n cash 19b/c

The notes on pages 9 to 17 form part of these accounts

316

(71,816)

(25,532)

17,625

(356,035)

(1,375,763)

2013
£

616,234

(71,500)

(291,750)

(7,507)

245,077

(1,731,798)
(1,486,721)

(81,974)

(289,068)

2,493

235,000
(1,103,540)

(146,243)

2012

3,403,214

(81,974)

(297,746)

(286,575)
2,736,919

(1,014,783)
1,722,136




CLEMENTINE ASSOCIATES LIMITED
Notes to the financial statements for the year ended 30 Aprnl 2013

1

Accounting policies

a)

b)

c)

a)

e)

Basis of accounting

The financial statements are prepared under the historical cost basis of accounting and have been prepared in
accordance with applicable accounting standards

Consohdated accounts

The consolidated financ:al statements mcorporate the accounts of the company and all its subsidiaries for the
year to 30 April 2013 All intra-group transactions have been eliminated on consochdation

In accordance with Section 408 of the Companies Act 2006, the company has taken advantage of the
exemption from providing its own profit and loss account The company’s loss after tax for the year ended
30 April 2013 amounted to £N1l (2012  £MNal)

Turnover
Tumnover of the retaill pharmacy busimess represents National Health Service mcome from prescriptions and
anciilary services, which 1s recognised once medicines etec have been supplied and payment authorised, and

the income of the retail pharmacies in respect of over the counter sales, excluding value added tax

Turnover of the distribution business represents net mvoiced sales of goods and services, excluding value
added tax

Depreciation of tangible fixed assets

Depreciation 15 provided on all tangible fixed assets, other than freehold land, at rates calculated to write off
the cost less estinated residual value of each asset over its estimated useful ife The principal rates 1n use
are

Freehold buildings 2% on cost

Improvements to short-term leasehold property Qver the period of the lease

Motor vehicles 25% on cost

Plant, machinery, fixtures and equipment 15% on cost/20% on wntten down value
Computer equipment 25% on cost

Intangible assets - goodwill
Goodwill represents the amount paid on the acquisition of the group’s retail pharmacies and a post office In
the opmion of the director the purchased goodwill has an indefimte economic hife and, in accordance with

the Financial Reporting Standard No 10, 1s not therefore subject to amortisation

This accounting policy represents a departure from paragraph 21 of Scheduie 4 to the Companies Act 2006
This 1s considered necessary wn order to provide a true and fair view

The goodwill 1s valued annually by professional valuers to confirm that there 15 no permanent diminution in
carrying value

Stocks

Retail stocks are valued by professional stocktakers, Frank G May & Son at net replacement cost This
method of valuation is normal practice for retail pharmaceutical companies

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




CLEMENTINE ASSOCIATES LIMITED
Notes to the financial statements for the year ended 30 April 2013 (continued)

1

Accounting policies (continued)

g)

h)

Deferred taxation

Deferred tax 1s provided n respect of the tax effect of all uming differences that have ornginated but not
reversed at the balance sheet date

A deferred tax asset 1s regarded as recoverable and therefore recognised only when, on the basis of all
available evidence, 1t can be regarded as more likely than not that there will be suitable taxable profits from
which the future reversal of the underlying timing differences can be deducted

Deferred tax 1s measured on a non-discounted basis, at the average tax rates that are expected to apply in the
periods 1n which the timing differences are expected to reverse, based on tax rates and laws that have been
acted or substantively enacted by the balance sheet date

Fo reign currencies

Assets and habilities denominated 1n foreign currencies are translated into sterling at the rates of exchange
ruling at the balance sheet date Transactions in foreign currencies are translated into sterling at the rate of
exchange ruling at the date of transaction Exchange differences are taken mto account n arriving at the
operating result

Hire purchase and lease transactions

Assets acquired under hire purchase agreements and finance leases are capitalised i the balance sheet and
are depreciated in accordance with the company’s normal policy The outstanding liabilities under such
agreements less interest not yet due are included in creditors Interest on such agreements 1s charged to the
profit and loss account over the term of each agreement and represents a constant proportion of the balance
of capital repayments outstanding

Rentals under operating leases are charged to the profit and loss account as they fall due

Turnover

The turnover and profit before taxation of the group are analysed as follow

2013 2012
Profit/
(loss) Profit
Turnover before tax Turnover Dbefore tax
£ £ £ £
Retail 11,654,242 1,127,660 12,179,597 1,138,193
Distribution 16,366,659 (41,435) 11,740,875 66,098
Holding company - - - -
28,020,901 1,086,225 23,920,472 1,204,291

10




CLEMENTINE ASSOCIATES LIMITED
Notes to the financial statements for the year ended 30 April 2013 (continued)

Operating profit

Thus 1s stated after charging the following -

2013 2012
£ £
Depreciation of owned assets . 14,566 115,636
Loss on disposal of tangible fixed assets - 257
Auditors' remuneration 16,130 14,400
Operating lease rentals - land and buildings 229,139 218,953
Employee information
2013 2012
£ £
Staff costs
Wages and salaries 1,909,080 1,718,787
Social security costs 117,461 117,684

2,026,541 1,836,471

The average number of persons employed (including part-timers) during the year, including the director, was
made up as follows

2013 2012
Number Number
Pharmacists and shop staff 105 104
Distribution 31 41
Sales and administration 6 6
142 151
Directors® emoluments
2013 2012
£ £
Emoluments 3,500 3,500
Interest payable and stmilar charges
2013 2012
£ £
On bank overdraft 21,900 23,852
On bank loans due 1n less than five years 38,819 54,202
Loan finance costs - 2,350
Other interest 4,978 1,001
65,697 81,405
On bank loans due afier more than five years 6,119 569
71,816 81,974

11




CLEMENTINE ASSOCIATES LIMITED

Notes to the financial statements for the year ended 3¢ Aprii 2013 (continued)

Taxation on profit on ordinary activities

United Kingdom corporation tax at 23 92% (2012 25 84%)

Deferred taxation (note 15)

Profit on ordinary activities

Factors affecting the tax charge for the year

Profit on ordinary activities multiplied by the standard rate of
corporation tax 1n the UK at 23 92% (2012 25 84%)

Effects of -
Expenses not deductible for tax purposes

Capntal allowances 1n excess of depreciation
Small companies’ margnal relief

Intangible fixed assets - group

Cost and net book value:
At ] May 2012 and 30 April 2013

12

2013
£

237,422

25,321

262,743

1,086,225

259,802

15,095
(37.475)

237,422

Goodwill

£

7,754,077

2012

£
291,750

3,175

294,925

1,204,291

311,189

10,544
(26,510)
(3,473)

291,750



CLEMENTINE ASSOCIATES LIMITED

Notes to the financial statements for the year ended 30 April 2013 (continued)

10

Tangible fixed assets - group

Cost

At 1 May 2012
Additions
Disposals

At 30 Apnl 2013
Depreciation:

At ] May 2012
Provision for the year

At 30 Apnl 2013

Net book value:
At 30 Apri1 2013

At 30 Apnl 2012

Investments - company

Plant,
Short-term  machinery,
Freehold leasehold fixtures and  Computer Motor
property property equipment equipment vehicles Total
£ £ £ £ £ £
252,625 538,234 523,351 20,046 9,654 1,343,910
7,450 1,760 16,322 - - 25,532
{17,625) - - - - (17,625)
242,450 539,994 539,673 20,046 9,654 1,351,817
421 285,857 353,871 19,371 9,654 669,174
3,165 33,381 37,745 675 - 74,966
3,586 319,238 391,616 20,046 9,654 744,140
238,864 220,756 148,057 - - 607,677
252,204 252,377 169,480 675 - 674,736
2013 2012
£

Investments 1n subsidiaries at cost
At 1 May 2012 and 30 Apnl 2013

1,970,620

1,970,620

The company’s investments, at the balance sheet date, 1n the share capital of companies include the following -

1) The company owns the entire share capital of A & S Shillam Limited, a company incorporated in England
A & S Shillam Limited operates retail pharmacies and a post office and 1its principal place of business 1s 1n

the United Kingdom

n)  The company owns the entire share capital of Ginova UK Limited, a company incorporated i England
Ginova UK Limited operates as the distributor of pharmaceutical products and its principal place of

business 15 10 the United Kingdom

1) At the year end the subsidiary company, A & S Shillam Limited, had three wholly-owned dormant
subsidianes, G E Newman Limited, Stenhin Limited and Longprofit Lumited All the companies are
incorporated 1n England

13




CLEMENTINE ASSOCIATES LIMITED
Notes to the financial statements for the year ended 30 April 2013 (continued)

11 Stocks
2013 2012
Group Group
£ £
Goods for resale 1,397,475 1,919,339
12 Debtors
2013 2013 2012 2012
Group Company Group Company
£ £ £ £
Trade debtors 6,416,644 - 3,765,668 -
Other debtors 766,899 - 668,930 -
Prepaid expenses and accrued mcome 155,927 - 111,592 -
7,339,470 - 4,546,190 -
13 Creditors: amounts faling due within one year
2013 2013 2012 2012
Group Company Group Company
£ £ £ £
Bank loans and overdrafts (note 14) 505,119 - 355,579 -
Trade creditors 8,185,321 - 6,521,315 -
Other creditors 1,309,600 - 1,967 -
Corporation tax 237,422 - 291,750 -
Other taxation and social security 792,610 718 806,795 718
Accruals and deferred income 33,315 - 26,615 -
11,063,387 718 8,004,021 718

The bank loans and overdraft facility of A & 8 Shillam Limited are secured by fixed and floating charges over all
that company’s assets and by an unlimited cross guarantee between Clementine Associates Limited and A & S
Shillam Limited

14




CLEMENTINE ASSOCIATES LIMITED
Notes to the financial statements for the year ended 30 April 2013 (continued)

14 Creditors: amounts falling due after more than one year

2013 2013 2012 2012
Group Company Group Company
£ £ £ £
Bank loans 977,942 - 1,344,525 -
Amounts due to group comparnies - 1,952,757 - 1,852,757
Other creditors - - 2,684,958 -
977,942 1,952,757 4,029,483 1,952,757
Analysis of debt maturity
2013 2013 2012 2012
Group Company Group Company
£ £ £ £
Bank loans and overdrafts
Within one year or on demand 505,119 - 355,579 -
Between two and five years 951,822 - 1,247,863 -
After five years 26,120 - 96,662 -
Other creditors
Between one and two years - - 2,684,958 -
1,483,061 - 4,385,062 -
Less amounts included i current habihties
(note 13) 505,119 - 355,579 -
977,942 - 4,029,483 -

There were three bank loans outstanding at the balance sheet date One of the loans bears interest at 2 35% per
annum above base rate and 15 repayable within 5 years, another bears mterest at 2 50% per annum above base
rate and 1s also repayable within 5 years, the remaining loan bears interest at 2 35% per annum above base rate
and is due for repayment within 6 years

15 Provision for habilities and charges

The amount provided for deferred taxation and the movements during the year were as follows

2013 2012
Group Group
£ £
Deferred tax — accelerated capital allowances 289,809 264,488
Provision at start of year 264,488 261,313
Deferred tax charge i profit and loss account for the year (note 7) 25,321 3,175
Provision at end of year 289,809 264,488
16 Called up share capital
2013 2012
£ £
Allotted, called up and fully paid .
Equity shares:

Ordnary shares of £1 each 1 1

15




CLEMENTINE ASSOCIATES LIMITED
Notes to the financial statements for the year ended 30 April 2013 (continued)

17

18

19

Profit and loss account

2013 2013 2012 2012
Group Company Group Company
£ £ £ £
At 1 May 2012 4,424,103 17,144 3,514,737 17,144
Profit for the year 823,482 - 909,366 -
At 30 Apnl 2013 5,247,585 17,144 4,424,103 17,144
Reconcihation of movements 1n shareholders’ funds
2013 2013 2012 2012
Group Company Group Company
£ £ £ £
Profit for the year 823,482 - 909,366 -
Shareholder’s funds at 1 May 2012 4,424,104 17,145 3,514,738 17,145
Shareholder’s funds at 30 Apnil 2013 5,247,586 17,145 4,424,104 17,145
Notes to the cash flow statement
a) Reconciliation of cperating profit to operating cash flows
2013 2012
£ £
Operating profit 1,157,725 1,286,265
Depreciation charges 74,966 115,636
Loss on disposal - 257
Decrease n stock 521,864 115,429
(Increase) m debtors (2,793,280) (1,931,539)
Increase in creditors 1,654,959 3,817,166
Net cash inflow from operating activities 616,234 3,403,214
b) Analysis of net debt
Brought Cash Other Carried
forward flows changes forward
£ £ £
Cash at bank and in hand 1,827,754 (1,347,729) - 480,025
Bank overdrafts - (138,992) - (138,992)
1,827,754 (1,486,721) - 341,033
Debt due within one year (355,579) 356,035 (1,675,778) (1,675,322)
Debt due after one year (4,029,483) 1,375,763 1,675,778 (977,942)
(2,557,308) 245,077 - (2,312,231)

16




CLEMENTINE ASSOCIATES LIMITED
Notes to the financial statements for the year ended 30 April 2013 (continued)

19 Notes to the cash flow statement (continued)

20

21

22

¢) Reconcihation of net cash flow to movement in debt

2013
£
Net (decrease)/increase in cash (1,486,721)
New long term bank loan -
Repayment of bank loans 356,035
Decrease n other creditors falling
due after more than one year 1,375,763
Changes n net debt 245,077
Net debt at 1 May 2012 (2,557,308)
Net debt at 30 April 2013 (2,312,231)

Contingent habilities

2012

£

1,722,136
(235,000)

1,103,540

146,243

2,736,919

(5,294,227)
(2,557,308)

The parent company Is party to an inter-company composite guarantee over all its assets, together with 1ts
subsihary, A & S Shillam Limited, 1n respect of certan bank loans and overdrafts of the group At 30 Apnil
2013 the amount of indebtedness of the group subject to this guarantee, net of in hand bank balances, was

£1,483,061 (2012 £1,683,258)
Leasing commitments

Operating leases

The group’s annual commitments for rental payments under non-cancellable operating leases at 30 Apnl 2013

were as set out below

2013
Land and
buildings

£

Operating leases which expire

Within one year 64,000
Between one and five years -
Over five years 127,250
191,250

Ultimate controlling party and related party transactions

2012
Land and
buildings

£
58,260

36,500
127,250

222,010

The company 1s controlled by the trustees of the Clementine Settlement, which 1s the sole shareholder of

Clementine Associates Limited Mr J A Linch-Batten 1s a trustee of that settlement

17




