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Report of the directors

The directors present their report and the financial statements of the company for the year ended
31 March 2011

Principal activities and business review
The principal acuvity of the company during the year was that of pet food manufacturers and suppliers

The directors are pleased to report another successful year  Despite the continued difficulties in the wider
cconomy sales grew by 6%, with export again the largest growth area with a 13% year on year increase

Operating profit for the year was slightly behind last year at approxumnately £754,000, but the directors
consider that this reduction 1s solely as a result of turbulent commodity and energy prices during the year and
additional costs in packaging ongmnation as the company strives to meet the new European standard for the
packaging of animal feedstuffs which comes 1nto force in September 2011

As reported last year the company has purchased an industnal site at Horham Aurfield on which it intends to
budd a new producton facility  The planning process has started and the directors are hopeful that
planming permussion will be granted wathin the next 12 months

Looking forward, the area of most concern to the board 1s the cost of raw materials The commodity
market has become extremely attractive to investors and traders over the past couple of years, as a result
prices have fluctuated wildly over short penods of ume, but wath a general upwards trend  The directors do
not feel that this situanon 1s likely to change whailst other investment opportunities temain unattractive

Finally, ar the end of what has been 2 demanding year, we must recognise the contnbution all our employees
have made to the success of the company, without their commitment and dedication the company would
struggle to thrive 1in such a compettive environment

Results and dividends

The profit for the year, after taxation, amounted to £557,101 Paruculars of dividends paid are detaded 1n
note 10 to the financial statements

Financlal risk management objectives and policles

In common with every other business, the company aims to munimuse financial sk The measures used by
the directors to manage this rnisk include preparanon of profit forecasts and regular monitoring of acrual
performance against these forecasts Debtors are closely monitored to keep the nisk of bad debts to a
mimmum The company seeks to limat 1ts exposure to pnce nisk by agreeing forward contracts on some grain
purchases up to four months in advance
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Directors
The directors who served the company during the year were as follows

R A S Skinner
M | Marjoram
G J Panter

L R Phdlips
M E Skinner
W L Skinner

W Delamore was appointed as a director on 1 September 2011
Directors’ responsibilities

The directors are responsible for preparning the Directors’ Report and the financial statements 1n accordance
with applicable law and regulations

Company law requires the directors to prepare financial statements for each financul year Under that law
the directors have elected 1o prepare the financial statements in accordance with United Kingdom Generally
Accepted Accountng Pracoce (United Kingdom Accounting Standards and applicable laws) Under
company law the directors must not approve the financial statements unless they are sausfied 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 prepanng those financial statements, the directors are requured to

- select suntable accounung policies and then apply themn consistently,
- make judgements and estimates that are reasonable and prudent,

- prepare the financial statements on the going concern basis unless 1t1s inappropriate to presume that
the company will conunue in business

The directors are responsible for keeping adequate accounung records that are sufficent to show and
explain the company's transactions and disclose with reasonable accuracy at any ume the finaneal positon
of the company and enable them to ensure that the financial statements comply with the Comparues Act
2006 They are also responsible for safeguarding the assets of the company and hence for taking reasonable
steps for the prevenuon and detecuon of fraud and other irregulanities

In so far as each of the directors 1s aware
- there 15 no relevant audit informaton of which the company's auditor 15 unaware, and

- the directors have taken all steps that they ought to have taken to make themselves aware of any
relevant audit information and to establish that the auditor 1s aware of that information

Donations

During the year the company made the following contributions

2011 2010

Charitable 15,570 12,818
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Auditor

Grant Thorton UK LLP were appointed to fill a casual vacancy m accordance with Secuon 485(3) of the
Companies Act 2006 Having expressed willingness to contunue in office, they will be deemed reappointed 1n
the next financial year in accordance with Secnion 484(2) of the Companies Act 2006 unless the company
teceve notce under Secuon 488(1) of the Compantes Act 2006

BY ORDER OF THE BOARD

LY

R A S Skinner
Director

22 Necoudo, Lo




° Grant Thornton

Independent auditor's report to the members of Roger
Skinner Limited

We have audited the financial statements of Roger Skinner Limited for the year ended 31 March 2011 which
comprise the accounung policies, the profit and loss account, the balance sheet, the statement of toral
recognised gans and losses and the related notes The financial reporung framework that has been applied 1n
their preparation 1s applicable law and United Kingdom Accounting Standards (United Kingdom Generally
Accepted Accountng Practice)

This report 1s made solely to the company's members, as a body, in accordance with Chapter 3 of Part 16 of
the Compaues Act 2006 Our audit work has been undertaken so that we mught state to the company's
members those matters we are requured to state to them in 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 auditors

As explained more fully in the Directors’ Responsibilines Statement set out on page 3, the directors are
responsible for the preparanon of the financial statements and for bemg sausfied that they give a true and
farr view Qur responsibility 15 to audit and express an opiion on the financial statements m accordance
with applicable law and International Standards on Auditing (UK and Ireland) Those standards requre us
to comply with the Audiung Pracuces Board's (APB's) Ethical Standards for Audiiors

Scope of the audit of the financial statements

A descrption 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 opiuon the financial statements

- gve a true and farr view of the state of the company's affairs as at 31 March 2011 and of us profit for
the year then ended,

- have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Pracuce, and

- have been prepared 1n accordance with the requrements of the Companies Act 2006




Independent auditor's report to the members of Roger
Skinner Limited (continued)

Opinion on other matter prescribed by the Companles Act 2006

In our opiion the nformaton given in the report of the directors for the financial year for which the
financial statements are prepared 15 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 requures us to
report to you if, in our opiuuon

- adequate accounung records have not been kept, or rerurns adequate for our audit have not been
recewved from branches not visited by us, or

- the financial statements are aot in agreement with the accounting records and returns, or

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

- we have not received all the informanion and explanations we requite for our audit

6&«&/{2&&-‘[ Ui u,/o

Richard Chaplin
Semor Statutory Auditor
for and on behalf of Grant Thornton UK LLP

Statutory Auditor, Chartered Accountants
Ipswich

22 MWM
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Accounting policies

Basis of accounting

The finanail statements have been prepared under the histoncal cost convention, modified to mnclude the
revaluation of certain fixed assets, and 1n accordance with applicable UK accounung standards

Turnover

The turnover in the profit and loss account represents amounts invoiced during the year, exclusive of Value
Added Tax

Revenue 1s recogmsed at point of delivery to the customer apart from internavional exports whach are
recogrused at point of despatch

Fixed assets
All fixed assers are tunally recorded at cost
Depreciation

Depreciation 1s calculated so as to write off the cost of an asset, less its esurnated residual value, over the
useful economic life of that asset as follows

Freehold Property - 2% straght hine (land 1s not depreciated)
Plant & Machinery - over a period between 1 - 10 years
Stocks

Stocks are valued at the lower of cost and net realisable value, after making due allowance for obsolete and
slow moving 1tems

Hire purchase agreements

Assets held under hire purchase agreements are capitalised and disclosed under tangible fixed assets at thewr
fair value The capital element of the future payments is treated as a hability and the interest 1s charged to the
profit and loss account on a straight line basis

Finance lease agreements

Where the company enters 1nto a lease which entails taking substanuaily all the nisks and rewards of
ownership of an asset, the lease 15 treated as a finance lease The asset is recorded in the balance shect as a
tangible fixed asset and 1s depreciated 1n accordance with the above depreciauon policies Furure nstalments
under such leases, net of finance charges, are included within creditors Rentals payable are appomioned
between the finance element, which 1s charged to the profit and loss account on a straight line basss, and the
capital element which reduces the outstanding obliganon for future instalments
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Pension costs

'The cotnpany operates a defined contribution pension scheme for employees The assets of the scheme are
held separately from those of the company The annual contributions payable are charged to the profit and
loss account

Deferred taxation

Deferred tax 1s recogmsed mn respect of all uming differences that have onginated but not reversed at the
balance sheet date where wansactons or events have occurred at that date that will resule in an obligation to
pay more, or a right 1o pay less or to receive more tax

Deferred tax 1s measured on an undiscounted basis at the tax rates that are expected to apply 1n the periods
in which uming differences reverse, based on tax rates and laws enacted or substanuvely enacred ac the
balance sheet date

Foreign currencies

Monetary assets and babilives 1n foreign currencies are translated into sterling at the rates of exchange ruling
at the balance sheet date Transacuons in foreign currencies are translated into stechng at the rate of
exchange ruling at the date of the transacnon Exchange differences are taken into account in arriving at the
opetaung profit

Financial instruments

Financial habilites and equity mstruments are classified according to the substance of the contractual
arrangements entered Lo An equity tnstrument 1s any contract that evnidences a residual interest 1n the
assets of the enuty after deducung all of 1ts financial habibittes

Where the contractual obhganons of financial nstruments (including share capital) are equivalent to a
similar debr instrument, those financial instruments are classed as financial habilies Financial habihines are
presented as such in the balance sheet  Finance costs and gains or losses relaung to financial habilstes are
included 1n the profit and loss account Finance costs are calculated so as to produce a constant rate of
return on the outstanding liabihity

Where the contractual terms of share capital do not have any terms meeting the defimioon of a financal
liability then this 1s classed as an equity mstrument Dividends and distnbutions relating to equity
mstruments are debited direct to equuty

Deferred government grants

Deferred government grants in respect of capital expenditure are treated as deferred income and are credited
to the profit and loss account over the esnmated useful hife of the assets to which they relate
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Profit and loss account

Note
Turnover 1
Cost of sales
Gross profit
Other operating charges 2
Other operating tncome 3
Operaung profit 4
Income from partcipating nterests 7
Interest payable and simular charges 8
Profit on ordinary activiues before taxation
Tax on profit on ordinary acuvities 9
Profit for the financial year 24

All of the acuvities of the company are classed as contnuing

11

2011 2010

£ £
7,700,935 7,275,537
3,775,928 3,343,985
3,925,007 3,931,552
3,173,501 3,095,563
(2,500) (2,500)
754,006 838,489
- (200)

42,742 47,771
711,264 790,918
154,163 241,416
557,101 549,502

The accompanying accounting policies and notes form part of these financial statements.
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Balance sheet

Fixed assets
Tangble assets

Current assets
Stocks

Debtors

Cash at bank

Creditors: amounts faling due within one year
Net current assets

Total assets less current habiliues
Creditors amounts faling due after more than one year

Prowvisions for habihities
Deferred taxaton

Government grants

Capital and reserves
Called-up equuty share capital
Revaluanon reserve

Other reserves

Profit and less account

Shareholders' funds

These financal statements were approved by the directors and authonsed for issue on 22 Lec.tuka( Lol

their behalf by

R A S Skinner
Director

Company Registrauon Number 01272854

Note

11

12
13

14

15

18

20

23
24
24
24

25

12

2011 2010

£ £
2,754,721 2,613,778
426,732 373,662
1,686,127 1,451,184
295,270 453,931
2,408,129 2278777
1,391,046  1,575739
1,017,083 703,038
3,771,804 3,316,816
311,375 375,315
96,376 124,694
10,000 12,500
3,354,053 2,804,307
970 970
791,750 659,105
141 141
2,561,192 2,144,091
3,354,053 2,804,307

The accompanying accounting policies and notes form part of these financial statements.
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Cash flow statement

Note
Net cash inflow from operating activities 26

Returns on investments and servicing of finance
Income from participating interests

Interest paid

Interest element of finance leases

Net cash outflow from retumns on nvestments and servicing of finance
Taxauon

Capatal expenditure
Payments to acquure tangible fixed assets
Receipts from sale of fixed assets

Net cash outflow from capital expenditure

Equaty divtdends paid

Cash inflow before financing

Financing
(Repayment of)/increase 1n bank loans
Caputal element of finance leases

Net cash {outflow)/inflow from financing

(Decrease)/imctease in cash 27

13

2011 2010
£ L
551,385 1,022,246
- 200
(19,151) (18,583)
(23,591) (20,188)
(42,742) (47,571)
(213,505) (67,987)
(184,467)  (617,738)
55,751 28,526
(128,716)  (589,212)
(140,000) (75,913)
26,422 241,563
(38,321) 280,892
(146,762)  (144,509)
(185,083) 136,383
(158,661) 377,946

The accompanying accounting policies and notes form part of these financial statements.
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Other primary statements

Statement of total recognised gains and losses

Profit for the financial year

Unreahised profit on revaluation of cerrain fixed assets

Total gains and losses recogmsed for the year

14

2011 2010

£ £
557,101 549,502
132,645 _
689,746 549,502

The accompanying accounting policies and notes form part of these financial statements.
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Notes to the financial statements

Turnover

The turnover and profit before tax are attributable to the one prancipal acuvity of the company
An analysis of murnover is given below

2011 2010

£ £

United Kingdom 7,305,640 6,924,547
European Union 284,903 258,319
Other 110,392 92671

7,700,935 7,275,537

Other operating charges

2011 2010

£ £

Distribution costs 1,148,875 1,066,273
Admuimistrabive expenses 2,024,626 2,029,290

3,173,501 3,005,563

Other operating income

2011 2010
£ L
Other operating income 2,500 2,500
Operating profit
Operaung profit 1s stated after charging/(crediung)
2011 2010
£ £
Amorusation of government grants (2,500) (2,500)
Depreciauon of owned fixed assets 171,254 118,810
Depreciauon of assets held under finance leases 63,094 99,127
Profit on disposal of fixed assets (53,562) (26,340)
Auditor's remuneration
Audit fees 11,000 8,200

Net loss on foreign curreney translation 2,960 470
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Particulars of employees

The average number of staff employed by the company dunng the financial year amounted to

Number of producnon staff
Number of sales staff
Number of admurustrative staff

The aggregate payroll costs of the above were

Wages and salaries
Socal security costs
Other pension costs

Directors

Remuneration 1n respect of directors was as follows

Remuneration receivable
Value of company pension contrnbutions to money purchase schemes

Remuneration of highest pad director

Total remuneration {excluding pension contributions)
Value of company pension contribunions to money purchase schemes

The number of directors who accrued benefits under company
penston schemes was as follows

Money purchase schemes

16

2011 2010
No No

20 21

7 8

17 18

44 47

2011 2010

£ L
1,061,389 1,086,504
11,142 83,485
100,800 69,865
1,273,331 1,239,854
2011 2010

£ L
334,723 343,738
99,620 69,865
434,343 413,603
2011 2010

£ £
47,380 77,622
92,000 61,000
139,380 138,622
2011 2010
No No

..

IUJ
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Income from participating interests

Income from pamcnpatmg mnterests

Interest payable and simlilar charges

Interest payable on bank borrowing
Finance charges payable under finance leases
Other simular charges payable

Taxation on ordinary activities

(a) Analysis of charge 1 the year

Current 1ax
In respect of the year

UK Corporation tax based on the results for the year at 28% (2010 - 28%;)

Total current tax
Deferred tax

Onginanon and reversal of nmung differences

Tax on profit on ordinary actvities

(b) Factors affecung current tax charge

The tax assessed on the profit on ordinary acuvities for the year 1s lower than the standard rate of

corporation tax m the UK of 28% (2010 - 28%)

Profit on ordinary acuviues before taxaton

Profit on ordinary actvites by rate of tax

Expenses not deducuble for tax purposes

Differences between depreciauon and capual allowances
Marginal rehef

Total current tax (note 9(a))

17

2011 2010
£ £
- 200
2011 2010
£ L
3,033 10,218
23,591 29,188
16,118 8,365
42,742 47,771
2011 2010
£ L
182,481 213,505
182,481 213,505
(28,318) 27,911
154,163 241,416
2011 2010
£ £
711,264 790,018
199,154 221,457
1,079 2,228
(3,781) 1,967
(13,971) (12,147)
182,481 213,505
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Dividends

Dividends on shares classed as equity

18

2011 2010
£ L
Paid durnng the year
Dindends on equuty shares 140,000 75,913
Tangible fixed assets
Freehold Plant &
Peoperty Machinery Total
£ £ £
Cost or valuauon
At 'l Apnl 2010 1,894,959 2,195,239 4,090,198
Adduons - 244 835 244 835
Disposals - (218,193) (218,193)
Revaluanon 100,041 - 100,041
Ar 31 March 2011 1,995,000 2,221,881 4,216,881
Depreciation
Acl Aprl 2010 12,012 1,464,408 1,476,420
Charge for the year 20,592 213,756 234,348
On disposals - (216,004) (216,004)
Revaluauon adjustment (32,604) - (32,604
At 31 March 2011 - 1,462,160 1,462,160
Net book value
At 31 March 2011 1,995,000 759,721 2,754,721
At 31 March 2010 1,882,947 730,831 2,613,778

Included within the net book value of 2,754,721 15 £351,868 (2010 - £609,748) relaung to assets held under
finance leases The depreciation charged to the financial statements i the year 1n respect of such assets

amounted to £63,094 (2010 - £99,127)
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Tangible fixed assets (continued)

The freehold land and buildings at Stradbroke, Suffolk were valued by James Aldndge Chartered Surveyors
on 18 Aungust 2009, at £1,380,000 on the assumputon that planmng permssion for residential use would be
granted in the future This valuaton was incorporated 1n the financial staterments for the year ended 31
March 2009, as the directors were confident planning permission would be obtained The directors are of
the opinion that the valuanon at 31 March 2011 would not be matenally different, therefore ne adjustment
to the carrying value has been made

The freehold land and buldings at Horham, Suffolk were revalued on an open market basis at 31 March
2011 by R A S Skinner, a company director

No provision has been made for deferred taxaton m respect of the surplus on revaluation of frechold
properties It 1s not anticipated that the properties will be sold in the foreseeable furure

All other assets are included at historical cost

If certan fixed assets had not been revalued, they would have been inclided on the istonieal cost basis at
the following amounts

NBV of
revalued
freehold
property
£
Cost 1,458,967
Accumulated depreciation 185,853
Net book amount at 31 March 2011 1,273,114
Net book amount at 31 March 2010 803,639
Stocks

2011 2010
£ L
Raw materals 324,456 282422
Fuushed goods 102,276 91,240
426,732 373,662

Debtors
2011 2010
£ £
Trade debtors 1,129,395 1,076,613
Director's loan account 440,334 289275
Other debtors 27,691 41,473
Prepayments and accrued income 88,707 43,823

1,686,127 1,451,184
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Creditors: amounts falling due within one year

20

2010
£
38,780
771,711
213,505
61,868
170,668
159,326
159,881

2011

£

Bank loans 39,767
Trade creditors 618,629
Corporaton tax 182,481
Other taxation and social security 33,187
Amounts due under finance leases 108,906
Other creditors 155,224
Accruals and deferred income 252,852
1,391,046

1,575,739

The following Labiliues disclosed under creditors falling due within one year are secured by the company

2010
L
38780
150,000
170,668

2011

£

Bank loans 39,767
Other creditors 150,000
Finance leases 108,906
298,673

359,448

Other creditors are secured by a second charge over one of the company's freehold properues

Creditors: amounts falling due after more than one year

2010

£

299 451
75,864

201

£

Bank loans and overdrafts 260,143
Amounts due under finance leases 51,232
311,375

375,315

The following Liabiliues disclosed under creditors falling due after more than one year are secured by the

2010
£
299,451
75,864

company
2011
£
Bank loans and overdrafts 260,143
Finance leases 51,252
311,395

375,315

The following aggregate Liabihues disclosed under creditors falling due after more than one year are due for

repayment after more than five years from the balance sheet date

20m

£
Bank loans and overdrafts 112,571

2010

L
141,730
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Borrowings
Creditors include finance capital which 1s due for repayment as follows

2011 2010

L L
Amounts repayable
In one year or less or on demand 39,767 38,780
In more than one year but not more than two years 41,037 39,767
In more than two vears but not more than five years 106,535 117,954
In more than five years 112,571 141,730
209,910 338,231

The bank loans are secured by fixed charges over the frechold property of the company and a debenture

granted over all of the company's assets
R A S Skinner has provided a personal guarantee himited to £50,000

Commitments under finance leases

Future commitments under finance leases net of future finance lease charges are as follows

201 2010
£ L
Amounts payable within 1 year 108,906 170,668
Amounts payable between 2 to 5 years 51,232 75,864
160,138 246,532
Amounts due under finance leases are secured over the related assets
Deferred taxation
The movement 1n the deferred taxauon provision durmg the year was
20m 2010
£ L
Provision brought forward 124,694 96,783
Profit and loss account movement ansing dunng the year (28,318) 27911
Provision carried forward 96,376 124,694
The provision for deferred mxauon consists of the tax effect of uming differences i respect of
2011 2010
£ £
Excess of taxauon allowances over depreciation on fixed assets 96,376 124,694
96,376 124,694
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Derivatives

The company buys large amounts of grain and other commodiues whose price can fluctuate As a result, the
company 1s subject to price nsk The company seeks to reduce this risk by entering nto forward contracts

At 31 March 2011 the company had forward contracts wath a fawr value of £1,222,210 (2010 - £756,571)

Government grants

2011 2010
L £
Receved and receivable
At 1 Apnl 2010 25,000 25,000
At 31 March 2011 25,000 25,000
Amortisation
At1 Apnl 2010 12,500 10,000
Credit to profit and loss account 2,500 2,500
At 31 March 2011 15,000 12,500
Net balance at 31 March 2011 16,000 12,500

Related party transactions

During the year the company sold goods to Salters Pet Nutrition, a partnership of which R A § Skinner 1s a
partaer, to the value of £222,075 (2010 - £259,173) At the year end £58,033 (2010- £107,099) was owed by
Salters Per Nutriuon

During the year the company purchased goods from Salters Pet Nutrinon amounung to £37,348 (2010 -
£57,293)

During the year the company provided services to Supreme Petfoods Limuted to the value of £ 17,010 (2010
- £17,095) At the year end £1,701 (2010 - £4,997) was owed by Supreme Petfoods Limited R A S Skinner
1s a non executive director of Supreme Pet Food Holdings Lumuted, the parent company of Supreme
Petfoods Limuted

Included 1n other debtors 1s a loan of £440,334 (2010 - £289,275) owed by R A § Skinner and £9,500 (2010
- fnil) owed by M E Skinner The maximum outstanding during the year was £1,031,622 (2010 - £781,925)
and /9,500 (2010 - £mil) respecuvely

Included 1n other creditors falling due within one year 15 a loan of £150,000 (2010 - £150,000) ducto AR
Owers Whll Trust, of which W L Skinner, a director, 1s a beneficiary

During the year dividends were paid to R A S Skunner and M Marjoram, who are both directors of the
company, amountng to £132,784 (2010 - £72,000) and £7,217 (2010 - £3,913) respecuvely

During the year the company purchased a vehicle from R A S Skinner at market value of £37,000
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Controlling party

The company 1s conrrolled by R A S Skinner by way of tus majonty shareholding

Share capital

Authorised share capltal

5,000 Ordinary shares of £1 each

Allotted, called up and fully pad

970 Ordinary shares of £1 each

Reserves

At 1 April 2010
Profit for the year
Equty dividends
Other gains and losses
- Revaluanon of fixed assets

At 31 March 2011

Reconciliation of movements In shareholders' funds

Profit for the finanaal year
Other net recognised gains and losses
Equuy dividends

Net addition to shareholders' funds
Opening shareholders’ funds

Closing shareholders' funds

23
2011 2010
£ L
5,000 5,000
2011 2010
No £ No £
970 970 970 970
Capital
Revaluation redemption Profit and loss
reserve reserve account
£ £ £
659,105 141 2,144,091
- - 557,101
- - (140,000)
132,645 - -
791,750 141 2,561,192
2011 2010
£ £
557,101 549,502
132,645 -
(130,000) (75,913)
549,746 473,589
2,804,307 2,330,718
3,354,053 2,804,307
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Financial statements for the year ended 31 March 2011

Reconciliation of operating profit to
net cash inflow from operating activities

Operatung profit

Depreciation

Profit on disposal of fixed assets
Amortisanon of government grants
(Increase)/decrease 1n stocks
Increase in debtors
(Dectease)/increase n creditors

Net cash inflow from operaung acuviues

Reconciliation of net cash flow to movement in net debt

(Decrease)/increase in cash in the period

Net cash outflow/(inflow) from bank loans
Cash outflow mn respect of finance leases

Change m net debt resulung from cash flows
New finance leases

Movement in net debt in the period

Net debr at 1 Aped 2010
Net debrt at 31 March 2011

Analysis of changes in net debt

At
1Apr 2010 Cash flows
£ £
Net cash
Cash in hand and at bank 453,931 (158,661)
Debt
Debr due wnthin 1 year (38,780) (987)
Debt due after 1 year (299,451) 39,308
Finance leases (246,532) 146,762

(584,763) 185,083

Net debt (130,832) 26,422

24
2011 2010
£ £
754,006 838,489
234 348 217,937
(53,562) (26,340}
(2,500) (2,500)
(53,070) 33,410
(234,943) (323,858)
(92,894) 285,108
551,385 1,022,246
2011 2010
£ £
(158,661) 377,946
38,321 (280,892)
146,762 144,509
26,422 241,563
(60,368) .
(33,946) 241,563
(130,832) (372,395)
(164,778) (130,832
Other Al
changes 31 Mar 2011
£ £
- 295,270
- (39,767)
- (260,143)
(60,368) (160,138)
(60,368) (460,048)
(60,368) (164,778)




