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MIRAMAR INVESTMENTS LIMITED
THE DIRECTORS' REPORT
YEAR ENDED 30 NOVEMBER 2011

The directors present therr report and the financial statements of the company for the year ended
30 Novemhber 2011

Principal activities and business review

The principal activity of the company continues to be that of the manufacture, sale and distribution of
packaging matenals

The directors consider the results of the past year to be satisfactory and look forward to further
progress n the coming year The year-on-year stability of operating profit at a high level (£918,258 for
2011 versus £910,280 for 2010) represents a strong performance and underpins the 12 8% ratio of
operating profit plus goodwill amertisation plus depreciation to total sales The resultant cash flow has
allowed further reduction 1n the aggregate of Bank and Acquisttion Loan Note debt whilst the company
has continued to grow its net plant and machinery assets (from £2,075,969 in 2010 to £2,404,770 n
2011} This has strengthened the company's financial position whilst alsc increasing its productive
capacity

Results and dividends

The profit for the year, after taxation, amounted to £498,732 Particutars of dwvidends pad are detaled
in note 10 to the financial statements

Financial risk management objectives and policies

The company finances its operations through a mixture of retained profits and where necessary to fund
expansion or capital expenditure programmes through bank borrowings The management's objectives
areto

- retain suffictent iquid funds to enable it to meet its day to day oblgations as they fall due whilst
maximising returns on swplus funds, and

- minimise the company's exposure to fluctuating interest rates when seeking new borrowings, and

- match the repayment schedule of any external borrowings or overdrafts with the expected future
cash flows expected to anse from the company's trading activities

The company's borrowings are in variable and fixed rate interest loans eliminating some cash flow rnisk
assoclated with changing interest payments.

Directors
The directors who served the company during the year were as follows

F C Eliet

F R F Singer

L J De Viel Castel
A P Hurst




MIRAMAR INVESTMENTS LIMITED
THE DIRECTORS' REPORT (continued)
YEAR ENDED 30 NOVEMBER 2011

Directors' responsibilities

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 the directors have elected to prepare the financial statements in accordance with United Kingdom
Generally Accepted Accounting Practice (United Kingdom Accounting Standards and applicable law)
Under company law the directors must not approve the financial statements unless they are satisfied
that they give a true and fair view of the state of affairs of the company and of the profit or loss of the
company for that penod In prepanng those financial statements, the directors are required to

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

- prepare the financial statements on the going concern basis unless it 1s iInappropriate to presume
that the company will continue in business

The directors are responsible for keeping adequate accounting recards that are sufficient to show and
explain the company's transactions and disclose with reasonable accuracy at any time the financial
position of the company and enable them to ensure that the financial statements comply with the
Companies Act 2006 They are also responsible for safeguarding the assets of the company and
hence for taking reasonable steps for the prevention and detection of fraud and other irregutarities

In so far as the directors are, individually, aware
- there I1s no relevant audit information of which the company's auditor 1Is 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

Auditor
RSM Tenon Audit Limited are deemed to be reappointed under section 487(2) of the Companies Act
2006

Signed on behalf of the directors

F C Elet

Director  } : [’f} ; 7/[__/

e
Approved by the directors on »2 7. % M»-—-7 25




MIRAMAR INVESTMENTS LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF MIRAMAR
INVESTMENTS LIMITED

YEAR ENDED 30 NOVEMBER 2011

We have audited the financial statements of Miramar Investments Limited for the year ended
30 November 2011 on pages 6 to 21 The financial reporting framework that has been applied in their
preparation I1s applicable law and United Kingdom Accounting Standards (United Kingdom Generally
Accepted Accounting Practice)

This report 13 made solely to the company's members, as a body, Iin accordance with Chapter 3 of Part
16 of the Companies Act 2006 Our audit work has been undertaken so that we might state to the
company's members those matters we are required to state to them in an auditor's report and for no
other purpose To the fullest extent permitted by law, we do not accept or assume 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 in the Directors' Responsibilities Statement set out on page 3, the directors are
responsible for the preparation of the financial statements and for being satisfied that they give a true
and fair view Qur responsibility 1s to audit and express an opirmon on the financial statements n
accordance with applicable law and International Standards on Auditing (UK and Ireland) Those
standards require us to comply with the Auditing Prachices Board's Ethical Standards for Auditors

Scope of the audit of the financial statements

An audit involves obtaining evidence about the amounts and disclosures n the financial statements
sufficient to give reasonable assurance that the financial statements are free from matenal
misstatement, whether caused by fraud or error This includes an assessment of whether the
accounting policies are appropriate to the company's circumstances and have been consistently
applied and adequately disclosed, the reasonableness of significant accounting estimates made by
directors, and the overall presentation of the financial statements In additron, we read all the financial
and non-financial information in the annual report to identify matenal inconsistencies with the audited
financial statements H we become aware of any apparent material misstatements or inconsistencies
we consider the implications for our report

Opinion on financial statements
In our opinton the financial statements

e give a true and far view of the state of the company's affaus as at 30 November 2011 and of its
profit for the year then ended,

. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice, and

. have been prepared in accordance with the requirements of the Companies Act 2006
Opinion on other matters 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 i1s consistent with the financiat statements




MIRAMAR INVESTMENTS LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF MIRAMAR
INVESTMENTS LIMITED {continued)

YEAR ENDED 30 NOVEMBER 2011

Matters on which we are required to report by exception
We have nothing to report in respect of the following matters where the Companies Act 2006 requires

us to report to you If, in our opinion

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

. the financial statements are not in agreement with the accounting records and returns, or
. certain disclosures of directors' remuneration specified by law are not made, or

. we have not received all the infermation and explanations we require for our audit

\
Q&M Tenon Aveldr =
Joanne King, Senior Statutory Auditor /

For and on behalf of

RSM Tenon Audit Limited
Statutory Auditor
Highfield Court

Tollgate

Chandlers Ford

Eastieigh

Hampshire

8053 3TY

Date DV-1-1L




MIRAMAR INVESTMENTS LIMITED
PROFIT AND LOSS ACCOUNT
YEAR ENDED 30 NOVEMBER 2011

2011
Note £
Turnover 2 13,925,321
Cost of sales {10,067,805)
Gross profit 3,857,516
Distribution costs (426,590)
Administrative expenses {2,512,668)
Operating profit 3 918,258
Income from shares in group undertakings 6 -
Amounts written off investments 7 -
Interest payable and similar charges 8 (165,002)
Profit on ordinary activities before taxation 753,256
Tax on profit on ordinary activities 9 (254,524)
Profit for the financial year 498,732

All of the activities of the company are classed as continuing

2010
£

12,064,250
{8,070,156)

3,994,094

(617,363)
(2,568,471)

910,260
1,035,504

(707,465)
(200,508}

1,037,791
(294,870)

742,921

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

The notes on pages 9 to 21 form part of these financial statements




MIRAMAR INVESTMENTS LIMITED
Registered Number 02066785

BALANCE SHEET
30 NOVEMBER 2011

Fixed assets
intangible assets
Tangible assets
Investments

Current assets
Stocks

Debtors

Cash at bank

Creditors: Amounts falling due

within one year

Net current liabilities

Total assets less current liabilities

Creditors: Amounts falling due after

more than one year

Provisions for habilities
Deferred taxation

Capital and reserves
Called-up share capital
Share premium account
Other reserves

Profit and loss account

Shareholders’ funds

These financial statements were approved by the directors and authonsed for 1ssue on

2011
Note £ £
| 2,405,963
12 3,436,162
13 -
5,842,125
14 623,934
15 3,662,488
167,303
4,453,725
16 {5,640,169)
(1,186,444)
4,655,681
17 (1,945,386)
20 (292,921)
2,417,374
25 181,390
26 548,493
26 184,960
26 1,602,531
27 2,417,374

and are signed on their behalf by

F C Elet
Director

2010

648,464
2,942,987
125,864

3,717,315

(4.989,375)

The notes on pages 9 to 21 form part of these financial statements

£

2,650,987
3,067,348

5,718,335

(1,272,060)

4,446,275

{(2,088,058)

(294,666)
2,063,551

181,390
548,493
184,960
1,148,708

2,083,551

,277;:77 Lo




MIRAMAR INVESTMENTS LIMITED
CASH FLOW STATEMENT
YEAR ENDED 30 NOVEMBER 2011

2011 2010
Note £ £ £ £

Net cash inflow from operating activities 1,342,391 1,743,503
Returns on investments and
Servicing of finance
Income from group undertakings - 1,102,752
Interest paid (60,187) (90,481)
Interest element of hire purchase (104,815) (110,027)
Net cash (outflow}inflow from returns on
investments and servicing of finance {165,002) 902,244
Taxation {107,717) -
Capital expenditure
Payments to acquire tangible fixed assets (192,811) (30,170
Recelpts from sale of fixed assets 98,101 4,202
Net cash outflow from capital
expenditure (94,710) (25,968)
Acquisitions and disposals
Equity dividends paid (236,119) (111,001)
Cash inflow before financing 738,843 2,508,778
Financing
New bank loans - 106,000
Repayment of bank loans (348,571) (1,564,755)
Capital element of hire purchase (576,822) (609,518)
Net outflow from other long-term creditors (120,380) (151,678)
Net cash outflow from financing (1,045,773) (2,219,951)
(Decrease)/increase in cash 28 (306,930) 288,827
Reconciliation of operating profit to net cash inflow from
operating activities

2011 2010

£ £

Operating profit 918,258 910,260
Amortisation 245,024 245,024
Depreciation 623,403 582,578
Profit on disposal of fixed assets (44,040) (867)
Decrease/{increase) in stocks 24,530 (111,181)
Increase In debtors (719,501) {459,021)
Increase in creditors 294,717 566,710
Net cash inflow from operating activites 1,342,391 1,743,503




MIRAMAR INVESTMENTS LIMITED
NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 30 NOVEMBER 2011

Accounting policies
Basis of accounting

The financial statements have been prepared under the historical cost convention, and In
accordance with applicable accounting standards

Turnover

The turnover shown in the profit and loss account represents amounts recewable for the
manufacture, sale and distnbution of packaging materials, exclusive of Value Added Tax Income
Is recognised on delivery of the goods to the customer

Goodwilt

Goodwill 1s recognised on acquisition at cost, being purchase price, and 1s carrted at cost less
amorhsation Where there is any indication of impairment a review s undertaken and provision
made as necessary

Amortisation

Amortisation 1s calculated so as to wrnite off the cost of an asset, net of anticipated disposal
proceeds, over the estimated useful economic life of that asset as follows

Goodwill - 20years
Tangible fixed assets
Tangible fixed assets are stated at cost, being purchase price, less accumulated depreciation

Depreciation

Deprecration 1s calculated so as to wnite off the cost of an asset, net of anticipated disposal
proceeds, over the useful economic life of that asset as follows

L.easehold property - Over the Iife of the lease - max 50 years

Plant and machinery - 6 1to 10 years straight line

Fixtures and fittings - 3to 10 years straight ine and 15% reducing balance
Motor vehicles - 4 vyears straight iIne and 25% reducing balance
Investments

Fixed asset investments are stated at cost, being purchase price, less provision for diminution 1in
value

Stocks

Stocks are valued at the lower of cost, being purchase price paid, and net realisable value, after
making due allowance for obsolete and slow moving items For work in progress and finished
goods, cost is taken as production cost, which includes an appropriate proportion of atinbutable
overheads based on a normal level of activity

Hire purchase agreements

Assets held under hire purchase agreements are capitalised and disclosed under tangible fixed
assets at ther far value The capital element of the future payments I1s treated as a hability and
the interest is charged to the profit and loss account on a straight line basis




MIRAMAR INVESTMENTS LIMITED
NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 30 NOVEMBER 2011

Accounting policies (continued)
Operating lease agreements

Rentals applicable to operating leases where substantially all of the benefits and nsks of
ownership remain with the lessor are charged aganst profits on a straight ine basis over the
period of the lease

Pension costs

The company 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 recognised In respect of all timing differences that have originated but not
reversed at the balance sheet date, where fransactions or events that result in an obligation to
pay more or a nght to pay less tax In the future have occurred by the balance sheet date with

certain Iimited exceptions

Deferred tax 1s calculated on an undiscounted basis at the tax rates that are expected to apply In
the pertods in which the brming differences are expected to reverse, based on tax rates and laws
enacted or substantively enacted at the balance sheet date

Foreign currencies

Monetary assets and labilites in foreign currencies are translated into sterling at the rates of
exchange ruling at the balance sheet date Non-monetary assets and liabihties and transactions
in foreign currencies are translated into sterling at the rate of exchange ruling at the date of the
transaction Exchange differences are taken into account in arriving at the operating profit

Financial instruments

Financial imstruments are classified and accounted for, according to the substance of the
contractual arrangement, as either financial assets, financial habilittes or equity instruments An
equity iInstrument 1s any contract that evidences a residual interest in the assets of the company
after deducting all of its habilities

Turnover

An analysis of turnover is given below

2011 2010
£ £
United Kingdom 13,925,321 12,064,250

-10-




MIRAMAR INVESTMENTS LIMITED
NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 30 NOVEMBER 2011

Operating profit
Operating profit 1s stated after charging/{crediting)

2011 2010
£ £
Amortisation of intangible assets 245,024 245,024
Depreciation of owned fixed assets 176,490 200,134
Depreciation of assets held under hire purchase
agreements 446,913 392,444
Profit on disposal of fixed assets (44,040) (867)
Auditor's remuneration
- as auditor 14,500 14,500
- for other services 21,500 21,500
Operating iease costs
-Plant and machinery 21,128 22,845
Net loss on foreign currency translation 536 111

Particulars of employees

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

2011 2010
No No
Number of production staff 71 70
Number of sales staff 6 5
Number of management and administrative staff 17 16
94 91

The aggregate payroll costs of the above were
2011 2010
£ £

Wages and salaries 2,036,228 1,916,347
Social securnity costs 209,553 180,144
Other pension costs 68,144 53,003
2,313,925 2,149,494

Directors' remuneration

The directors' aggregate remuneration in respect of qualifying services were

2011 2010
£ £
Remuneration receivable 52,884 80,694
Value of company pension contributions to money
purchase schemes 35,000 22,394
87,884 113,088

-11-




MIRAMAR INVESTMENTS LIMITED
NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 30 NOVEMBER 2011

Directors’ remuneration (continued)

The number of directors on whose behalf the company made pension
follows

2011
No
Money purchase schemes 1
Income from shares in group undertakings
2011
£
Income from group undertakings -
Amounts written off investments
2011
£
Amount written off Investments -
interest payable and similar charges
2011
£
Interest payable on bank borrowing 60,187
Finance charges 104,815
165,002
Taxation on ordinary activities
{a) Analysis of charge in the year
2011
£
In respect of the year
UK Corporation tax 256,269
Over/under provision m prior year -
256,269
Deferred tax
Origination and reversal of timing differences (1,745)
Tax on profit on ordinary activities 254,524

contributions was as

2010
No
)

2010
£
1,035,504

2010

707,465

2010

90,481
110,027

200,508

2010

297,307
(2,437)

294,870

294,870

-12-




MIRAMAR INVESTMENTS LIMITED
NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 30 NOVEMBER 2011

10.

11.

Taxation on ordinary activities (continued)

{b) Factors affecting current tax charge

The tax assessed on the profit on ordinary activities for the year 1s higher than the standard rate

of corporation tax in the UK of 26% (2010 - 28%)

Profit on ordinary activities before taxation

Profit on ordinary activities by rate of tax

Effects of

Expenses not deductible for tax purposes
Excess of depreciation over capital allowances
Tax chargeable at lower rates

Adjustments to tax charge in respect of previous
penods

Non 1axable group income

Total current tax (note 9(a))

Dividends

Equity dividends

Paid dunng the year
Equity dividends on ordinary shares

Intangible fixed assets

Cost
At 1 December 2010 and 30 November 2011

Amortisation
At 1 December 2010
Charge for the year

At 30 November 2011

Net hook value
At 30 November 2011

At 30 November 2010

2011
£
753,256

195,847

643
61,258
(1,479)

256,269

2011

144,909

2010
£

1,037,791

290,581

797,351
106,534
(7,218}

(2,437)

(289,941)
294,870

2010

222,690

Goodwill
£

4,676,906

2,02591¢
245,024

2,270,943

2,405,963
2,650,987

-13-




MIRAMAR INVESTMENTS LIMITED
NOTES TO THE FINANCIAL STATEMENTS

YEAR ENDED 30 NOVEMBER 2011

12 Tangible fixed assets

Leasehold Plant & Fixtures &
Property Machinery Fittings
£ £ £

Cost
At 1 December 2010 646,319 3,485,419 791,973
Additions 20,626 755,345 14,344
Disposals - (108,464) -
At 30 November 2011 666,945 4,132,300 806,317
Depreciation
At 1 December 2010 109,259 1,409,450 580,138
Charge for the year 43,485 381,709 51,022
On disposals - {63,629) -
At 30 November 2011 152,744 1,727,530 631,160
Net book value
At 30 November 2011 514,201 2,404,770 175,157
At 30 November 2010 537,060 2,075,969 211,835

Hire purchase agreements

Motor
Vehicles Total
£ £

662,414 5,686,125
255,963 1,046,278
(205,424) (313,888)
712,953 6,318,515
419,930 2,518,777
147 187 623,403
{196,198) (259,827)
370,919 2,882,353
342,034 3,436,162
242 484 3,067,348

Included within the net book value of £3,436,162 1s £2,466,193 (2010 - £1,757,549) relating to
assets held under hire purchase agreements The depreciation charged to the financial
statements in the year in respect of such assets amounted to £446,913 (2010 - £392,444)

13. Investments

Shares in subsidiary undertakings

Cost
At 1 December 2010
Disposals

At 30 November 2011

Amounts written off
At 1 December 2010
Whnitten off in pnor years written back

At 30 Novernber 2011

Net book value
At 30 November 2011

At 30 November 2010

4,787,050
(4,787,050)

4,787,050
(4,787,050)

-14 -




MIRAMAR INVESTMENTS LIMITED
NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 30 NOVEMBER 2011

13.

14.

15.

Investments (continued)

The company held more than 20% of the share capital of the following companies

Company Class %
Fletchers Packaging Limited Ordinary 100
Beacon Packaging Services Limited Ordinary 100
Hi-speed Carton Supply Services

Limited Ordinary 100
Portsmouth Packaging Company

Lirnuted Ordinary 100
EXP Holdings Limited Ordinary 100
Express Corrugated Cases Limited QOrdinary 100
Point Of Sale Packaging Limited Ordinary 100

Beacon Packaging Services Limited, Hi-speed Carton Supply Services Limited, Portsmouth
Packaging Company Limited and Point Of Sale Packaging Limited were dissolved on 14

December 2010

EXP Holdings Limited, Fletchers Packaging Limited and Express Corrugated Cases Limited were
dissolved on 1 February 2011

All subsidiary companies were registered in England and Wales and prior to being dissolved,
were dormant

Stocks
201 2010
£ £
Raw matenals 71,728 75,118
Finished goods 552,206 573,346
623,934 648,464
Debtors
201 2010
£ £
Trade debtors 3,103,045 2,453,706
Prepayments and accrued income 559,443 489,281
3,662,488 2,942,987

-15-




MIRAMAR INVESTMENTS LIMITED
NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 30 NOVEMBER 2011

16. Creditors: Amounts falling due within one year

2011 2010
£ £

Bank loans and overdrafts 1,589,667 1,279,155
Trade creditors 2,082,006 1,829,757
Corporation tax 553,675 405,023
PAYE and social secunity 49,792 46,416
VAT 374,087 336,924
Hire purchase agreements 529,479 520,616
Other creditors 160,115 243727
Loan notes 55,037 719,861
Accruals and deferred income 246,411 207,896

5,640,169 4,989,375

Net obligations under finance lease and hire purchase contracts are secured by fixed charges on
the assets to which they relate

The bank loans and overdrafts are secured by a fixed and fioating charge over all of the assets of
the company

-16 -




MIRAMAR INVESTMENTS LIMITED
NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 30 NOVEMBER 2011

17. Creditors. Amounts falling due after more than one year

2011 2010
£ £
Bank loans 647,322 958,036
Hire purchase agreements 753,330 485,548
Other creditors - 55,5656
1,400,652 1,499,140
Accruals and deferred income 544,734 588,918
1,945,386 2,088,058

Within bank loans, £958,036 (2010 - £1,268,750) 1s repayable by instalments by December 2014
and £n1l (2010 - £37,857) 1s repayable by installments by Apnl 2011

Included in aother creditors 15 the balance of loan notes used to finance the acquisition of EXP
Group n 2005 Included in other creditors due within one year is a balance of £55,037 (2010 -
£111,111) and included in other creditors due after more than one year i1s a balance of £nil (2010
- £55,556)

Net obligations under hire purchase contracts are secured by fixed charges on the assets to
which they relate

The bank loans and overdrafts are secured by a fixed and floating charge over all the assets of
the company

Analysis of loans
Not wholly repayable within five years by installments

2011 2010
£ £
Bank loans and other loans 1,013,073 1,482,024
Included in current llabilities (365,751) (468,432)
647,322 1,013,592
Loan maturity analysis
2011 2010
£ £
In more than 1 year but not more than
2 years 310,714 366,270
In more than 2 years but not more than
5 years 336,608 647,322
647,322 1,013,592

-17 -




MIRAMAR INVESTMENTS LIMITED
NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 30 NOVEMBER 2011

18.

19.

20

21,

Commitments under hire purchase agreements

Future commitments under hire purchase agreements are as follows

2011 2010
£ £
Amounts payable within 1 year 1,014,654 616,035
Amounts payable between 2 to 5 years 459,376 581,873
1,474,030 1,197,908
Less interest and finance charges relating to future
periods {191,221} (191,744)
1,282,809 1,006,164
Hire purchase agreemernts are analysed as follows
Current obhigations 529,479 520,616
Non-current obligations 753,330 485,548
1,282,809 1,006,164
Pensions

The company contributed £68,144 (2010 - £53,003) to the defined contribution pension scheme
and the amount outstanding at the year end was £6,408 (2010 - £5,934)

Deferred taxation

The movement in the deferred taxation provision during the year was

2011 2010
£ £
At 1 December 2010 294,666 294,666
Profit and loss account movement ansing during the
year {1,745) -
At 30 November 2011 292,921 294,666

The provision for deferred taxation consists of the tax effect of timing differences in respect of

2011 2010
£ £
Excess of taxation allowances over depreciation on
fixed assets 292,921 294, 666
292,921 294,666

Derivatives

The company holds financial instruments that qualify as denvatives in order to manage its interest
rate rnisks ansing from its operations

At the year end the company had a loan of £55,037 which has a fixed interest rate of 7% The
directors believe that the fair value of the fixed interest, the derivative element of this transaction,
over the entire loan term 1s £78,624 (2010 - £78,624)

-18 -




MIRAMAR INVESTMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 30 NOVEMBER 2011

22.

23.

24,

25.

Commitments under operating leases

At 30 November 2011 the company had annual commitments under non-cancellable operating

leases as set out below

Operating leases which expire
Within 1 year

Within 2 to 5 years

After more than 5 years

Transactions with the directors

2011
Land and
buildings
£

503,000
503,000

2010
Other Land and
Items buildings
£ £

3,303 -
8,065 -
- 503,000
11,368 503,000

Other
ftems
£

35023
5461

40,484

Duning the year the company made purchases of £13,500 (2010 - £13,500) from Walford
Mantime Limited, a company of which A P Hurst 1s a director The transaction took place at arms’
length At the year end and amount of £387 (2010 - £3,966) was outstanding

During the year total dividends of £144,909 (2010 - £222,690) were paid to Ruskin Investments
Limited, a company controlled by F C Ehet and Chape! Street Holdings Limited, a company

controlled by F R F Singer

At the year end £20,479 (2010 - £111,689) was outstanding te Ruskin Investments Limited n
relation to these dividends This balance 1s included within other creditors

Related party transactions

During the year the following dividends were received from subsidiary companies

EXP Holdings Limited
Fletchers Packaging Limited

Share capital

Allotted, called up and fully paid:

48,804 Ordinary shares of £1 each
62,226 Ordinary 'A' shares of £1 each
8,134 Ordinary 'B' shares of £1 each
62,226 Ordinary 'C' shares of £1 each

2011
£
2011

No £
48,804 48,804
62,226 62,226
8,134 8,134
62,226 62,226
181,390 181,390

All classes of share rank pan passu in all respects

2010

No
48,804
62,226

8,134
62,226

181,390

2010

£
938,196
92,865

1,031,061
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MIRAMAR INVESTMENTS LIMITED
NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 30 NOVEMBER 2011

26.

27.

28.

Reserves

Balance brought forward
Profit for the year
Equity dividends

Balance carned forward

Share premium
account

£
548,493

548,493

Reconciliation of movements in shareholders’ funds

Profit for the financial year
Equity dividends

Net addition to shareholders' funds

Opening shareholders' funds
Closing shareholders’ funds

Notes to the cash flow statement

2014
£
498,732
(144,909)

353,823

2,063,551
2,417,374

Reconciliation of net cash flow to movement in net debt

(Decrease)increase In cash in the
period

Net cash outflow from bank lcans
Cash outflow in respect of hire
purchase

Net cash outflow from other long-term
creditors

Change 1n net debt resulting from cash
flows
New finance leases

Movement in net debt in the penod
Net debt at 1 December 2010
Net debt at 30 November 2011

2011
£ £

(306,930)
348,571
576,822
120,380

738,843
(853,467)

(114,624)
(3,292,908)
{3,407,532)

Capital
redemption Profit and loss
reserve account
£ £
184,960 1,148,708
- 498,732
- (144,909)
184,960 1,602,531
2010
£
742,921
(222,690)
520,231
1,643,320
2,083,551
2010
£ £
288,827
1,458,755
609,518
151,678
2,508,778
(101,205)
2,407,673
(5,700,481)
(3.292,908)
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MIRAMAR INVESTMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS

YEAR ENDED 30 NOVEMBER 2011

28. Notes to the cash flow statement (continued)

29

30.

Analysis of changes in net debt

Net cash
Cash mn hand and at bank
Overdrafts

Debt

Debt due within 1 year
Debt due after 1 year

Hire purchase agreements

Net debt

Non-cash transactions

At
1 December
2010 Cashflows
£ £
125,864 41,439
{930,584) {348,369)
(804,720) (306,930)
(468,432} 102,681
{1,013,592) 366,270
(1,006,164) 576,822
(2,488,188) 1,045,773
(3,292,808) 738,843

At

Other30 November
changes 201

£ £

- 167,303
- {1,278,953)
- (1,111,650)
- {365,751)
- (647,322)
(853,467) (1,282,809)
(853,467) (2,295,882)
(853,467) (3,407,532)

During the year, the company entered into finance lease arrangements in respect of assets with a
total capital value at the inception of the lease of £853,467 (2010 - £101,205)

Capital commitments

Amounts contracted for but not provided in the financial statements amounted to £Nd (2010 -

£540,000)

Control

The ultimate controfling parties are the directors F C Eliet and F R F Singer by virtue of therr

shareholdings
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