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SENSTRONICS LIMITED

DIRECTORS’ REPORT

The directors present thewr annual report on the affars of the company, together with the financial
statements and independent auditor’s report for the company for the year ended 31 December 2011

PRINCIPAL ACTIVITIES AND REVIEW OF BUSINESS

The company 1s pnincipally engaged in the design and manufacture of high pressure sensors that are seld
through the varous sales channels of its parent companies

Turnover for the year was 41% (£2 26m) higher compared to 2010 due to an 85% increase in the volume
of units sold The directors feel that this performance to market continues to demonstrate the broad
appeal for the Senstronics pressure transducer line This large increase In sales volumes was at lower
gross margins caused mainly by average unit selling price being 13% lower than in 2010

From 1 January 2011, the company achieved a natural hedge against USD/GBP currency movements by
Invoicing most unit sales to its customers in US Dollars This 1s due to the Company procuring 85% of its
materal needs from low cost regions, pnmarlly China These purchases are also mainly denominated in
US Dollars

Senstronics' continues to be an environmentally friendly manufacturer and 1s constantly seeking new
ways to make internal energy and utiise savings

RESULTS AND DIVIDENDS

The company’s profit for the tinancial year was £162,778 (2010 £152,511) The directors do not
recommend the payment of a dividend {2010 £nil)

PRINCIPAL RISKS AND UNCERTAINTIES

The company manufactures product that 1s sold into different markets by its parent companies
Competition 1s strong in these markets where performance, cost and package size are key differentiators
The directors feel that our products are well suited to compete globally despite increasing competition
from both domestic and increasing compettion from the Far East

Treasury management s considered to be a high priorty and 1s monitered on an ongoing basis In
conjunction with the parent companies so as to optimise cash flow

RESEARCH AND DEVELOPMENT

Dunng the year the company continued its development of high pressure sensors The associated direct
costs amounted to £27,725 (2010 £20,446) and have been charged to the profit and loss account This
investment, which will continue 1n 2012, supports the opening of new market potential which will allow
Senstronics to maintain its current growth rate

FUTURE PROSPECTS

Despite global economic uncertainty, the directors expect higher sales volumes in 2012 as new products
provide increased access 1o new markets

GOING CONCERN

After making enquines, the directors have a reasonable expectation that the company has adequate
resources to continue In operational existence for the foreseeable future  Accordingly, the directors have
adopted the going concern basis in prepanng the financial statements

Further detarls regarding the adoption of the going cencern basis can be found in the accounting policies
note, on page 9 of the financial statements

DIRECTORS
The directors who served during the year were as follows
M F Donahue {Chairman)

A De Greef-Safft
K J Kuckelhahn
J Ulnch




SENSTRONICS LIMITED

DIRECTORS’ REPORT

SUPPLIER PAYMENT POLICY

The company’s policy 1s to settle terms of payment with suppliers when agreeing the terms of each
transaction, ensure that supplers are made aware of the terms of payment and abide by the terms of
payment Trade creditors of the company at 31 December 2011 were equivalent to 38 (2010 €8) days’
purchases, based on the average dailly amount invoiced by suppliers during the year

DISCLOSURE OF INFORMATION TO AUDITOR

The Directors who held office at the date of approval of this Directors’ report confirm that, so far as they
are aware, there I1s no relevant audit information of which the company’s auditor 1s unaware, and each
director has taken all the steps that he or she ought to have taken as a director to make himself or herself
aware of any relevant audit information and to establish that the company's auditor 1s aware of that
information

AUDITOR

Pursuant to Section 487 of the Companies Act 20086, the auditor will be deemed to be reappointed and
KPMG LLP will theretore continue In office

%f of the Board
{ /M ;l"/\

M F Donahue

Director

Date 14 f\)tc%\a%/ lo2




SENSTRONICS LIMITED

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

The directors are responsible for prepanng 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
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 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 preparing these financial statements, the directors are required to

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

s state whether applicable UK Accounting Standards have been followed, subject to any matenal
departures disclosed and explained in the financial statements, and

+ prepare the financial statements on the going concern basis unless it 1s inapproprate to presume
that the company will continue 1n business

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

The directors are responsible for the maintenance and integnty of the corporate and financial information
included on the company's website Legislation in the UK governing the preparation and dissemination of
financial statements may differ from legislation in other junisdictions




INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF
SENSTRONICS LIMITED

We have audited the financial statements of Senstronics Limited for the year ended 31 December 2011
set out on pages 6 to 17 The financial reporting framework that has been applied in their preparation 1s
applicable taw and United Kingdom Accounting Standards (Unmited Kingdom Generally Accepted
Accounting Practice)

This report 1Is made solely to the company’'s members, as a body, in 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 faw, 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 opimions we have formed

Respective responsibilities of directors and auditor

As explained more fully in the Directors’ Responsibiliies Statement set out on page 4, the directors are
responsible for the preparation of the financial statements and for being satisfied that they give a true and
tarr view Our responsibility 1s to audit, and express an opinion on, the financial statements in accordance
with applicable law and International Standards on Auditing (UK and lreland) Those standards require us
to comply with the Auditing Practices Board’s Ethical Standards for Auditors

Scope of the audit of the financial statements

A descriptien 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 opinion the financial statements

o give a true and fair view of the state of the company's affairs as at 31 December 2011 and of its
profit for the year then ended,

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

« have been prepared in accordance with the requirements of the Compamies 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 i1s consistent with the financia! statements

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 opiion

s 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
s 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

Nick Plumb (Senior Statutory Auditor) 2012
for and on behalf of KPMG LLP, Statutory Auditor

Chartered Accountants

Quayside House

110 Quayside

Newcastle upon Tyne
NE1 3DX

Date {9 ,IZ_I[')_




SENSTRONICS LIMITED

PROFIT AND LOSS ACCOUNT
For the year ended 31 December 2011

2011 2010
Note £000 £000
TURNOVER 2 7,762 5,497
Cost of sales (4,676) (2,862)
GROSS PROFIT 3,086 2,635
Distrnibution costs (290) (163)
Administrative expenses {2,632) (2,319)
OPERATING PROFIT 164 153
Interest payable and similar charges 5 {1) 0
PROFIT ON ORDINARY ACTIVITIES BEFORE
TAXATION 2-5 163 153
Tax on profit on ordinary activities 6 0 0
PROFIT FOR THE FINANCIAL YEAR 12 163 153

There were no recognised gains or [osses other than the results shown above, all of which 1s derived from
continuing operations

The accompanying notes are an integral part of this profit and loss account




SENSTRONICS LIMITED

Registered number 3504198

BALANCE SHEET
At 31 December 2011

FIXED ASSETS
Tangible assets

CURRENT ASSETS
Stocks

Debtors

Cash at bank and in hand

CREDITCRS: amounts falling due within one year
NET CURRENT ASSETS

TOTAL ASSETS LESS CURRENT LIABILITIES
NET ASSETS

CAPITAL AND RESERVES

Called up share captal

Share premium account

Other reserves

Profit and loss account

TOTAL SHAREHOLDERS' FUNDS

These financial statements w

3¢d of Directors

A

; o,
F Donahue

Director

Note

10

11
12
12
12
12

The accompanying notes are an integral part of this balance sheet

2011 2010
£000 £000
814 945
814 945
642 517
897 953
602 764
2,141 2,234
(705) (1,092)
1,436 1,142
2,250 2,087
2,250 2,087
7,733 7,733
14,759 14,759
705 705
(20,947) (21,110)
2,250 2,087

e approved by the Board of Directors on M ’BEC%\DV (A P



SENSTRONICS LIMITED
CASH FLOW STATEMENT

Year ended 31 December 2011

Note
Net cash inflow from operating activities 14
Returns on investment and servicing of finance
Interest received
Capital expenditure
Purchase of tangible fixed assets
{Decrease)/increase in cash 14

RECONCILIATION OF NET CASH FLOW TO MOVEMENT IN NET FUNDS

(Decrease)fincrease In cash in the year
Opening net funds

Closing net funds

2011 2010
£000 £000
58 646

0 0

58 646
(220) (30)
(162) 616
2011 2010
£000 £000
{(162) 616
764 148
602 764




SENSTRONICS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 December 2011

1. ACCOUNTING POLICIES

The financial statements are prepared in accordance with applicable United Kingdom accounting
standards, which have been applied consistently throughout the current and prior periods  The particular
accounting policies adopted in dealing with items considered matenal to the financial statements are
described below

Accounting convention
The financial statements are prepared under the histoncal cost convention
Going concern

The company's business activities, together with the factors likely tc affect its future development,
performance and position are set out It the business review on page 2

The company meets its day to day working capital requirements through cash resources and cash
generated from operations In addition the company and its immediate parent undertaking, Senstronics
Holdings Limited, are the subject cf a joint venture agreement under which the participating shareholders
have agreed to make additional funds available to the group headed by Senstronics Holdings Limited in
the event such funds are required

The directors believe that the company is well placed to successfully manage its business nisks The risks
may include economic conditions that could create an element of uncertainty over demand for the
company's products and services The company's forecasts and prejections, taking inte account
reasonably possible changes n trading performance, show that the company 1s expected to have a
sufficient leve! of financial resources available despite any economic uncertainty that may develop

After making enquines, the directors have a reasonable expectation that the company has adequate
resources to continue (n operational existence for the foreseeable future Accordingly, they continue to
adopt the going concern basis in preparnng the financial statements

Turnover

Turnover represents the value of sales of high pressure sensors to thurd parties, net of trade discounts
and value added tax Turnover Is recognised when the sensors are despaiched to third parties

Research and development
Expenditure incurred on research and development is charged to the profit and loss account as incurred

Tangible fixed assets

Tangible fixed assets are stated at acquisition cost less provision for imparrment Depreciation 15 charged
to the profit and loss account so as to write off the cost of tangible fixed assets to their estimated residual
value over their estimated useful economic ives using the straight line method

The estimated useful economic lives are as follows

Plant and machinery 3to 10 years
Fictures, fithngs and office equipment 3 years
Stocks

Stocks are stated at the lower of cost and net realisable value Cost compnses the purchase cost of raw
matenals plus all directly related conversion costs Net realisable value 15 based on esttmated selling
price, less further costs expected to be incurred to completion and disposal  Provision 1s made for
obsolete, slow-moving or defective items where appropriate

Foreign currency

Monetary assets and liabilities held at the balance sheet date and denominated n foreign currency are
translated at the rate of exchange prevailling at that date Foreign currency transactions entered into
during the year are translated at the rate of exchange prevailing at the date of the transaction Exchange
differences arnstng on these transactions are accounted for through the profit and loss account




SENSTRONICS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 December 2011

1. ACCOUNTING POLICIES (continued)
Leases

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

Pensions

The company operates an independently administered money purchase (defined contribution) pension
scheme for all of its employees Pension costs are recognised in the profit and loss account as they fall
due

Taxation

Current tax, including UK corporation tax, 1s provided at amounts expected to be paid (or recovered)
using the tax rates and laws that have been enacted or substantively enacted by the balance sheet date

Deferred taxation 1s recognised in respect of all timing differences that have onginated but not reversed at
the balance sheet date where transactions or events that result in an obligation to pay more tax in the
future or a nght to pay less tax in the future have occurred at the balance sheet date Deferred tax assets
are recogrised to the extent that it 1s regarded as more lkely than not that they will be recovered
Deferred tax assets and liabilittes are not discounted

Cash

Cash, for the purpose of the cash flow statement, compnses cash in hand and deposis repayable on
demand, less overdrafts payable on demand

2. SEGMENTAL INFORMATION

2011 2010

£000 £000
Turnover by destination
United Kingdom 637 575
Rest of Europe 3,825 2,254
North America 2,625 2,337
China 632 294
Rest of World 43 37

7,762 5,497

in the opinion of the directors all turnover is attnbutable to gne continuing activity

10




SENSTRONICS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 December 2011

3. NOTES TO THE PROFIT AND LOSS ACCOUNT

Profit on ordinary activities before taxation 1s stated after charging / {crediting)

Depreciation of tangible fixed assets - owned
Operating lease rentals

- plant and machinery

- other assets

Research and development

Auditors' remuneration

- audit

Exchange differences

4, STAFF NUMBERS AND COSTS
(a) Staff costs

Staff costs during the year
Wages and salanes
Social secunty costs
Other pension costs

2011 2010
£000 £000
351 333

2 1

229 232
28 20

19 16
{15) 24
2011 2010
£000 £000
1,719 1,324
160 124
88 74
1,967 1,622

The average monthly number of persons (including directors) employed by the company during the year

was as follows

2011 2010
No. No.

Average numbers of persons employed
Directors 4 4
Finance and administration 9 7
Operations 63 42
76 53

(b) Directors’ emoluments

2011 2010
£000 £000
Aggregate emoluments in respect of qualfying services 0 0




SENSTRONICS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 December 2011

5. INTEREST PAYABLE AND SIMILAR CHARGES

2011 2010
£000 £000
Bank interest payable 1 0
1 0
6. TAX ON PROFIT ON ORDINARY ACTIVITES
The tax credit / (charge) i1s based on the resuilts for the year and comprises
2011 2010
£000 £000
Current tax
UK corporation tax 0 0
Adjustment in respect in prior periods 0 0
Total current tax 0 0

The standard rate of tax for the year, based on the UK standard rate of corporation tax, 1s 26 5% (2010
28%) The actual tax charge for the year differs from the standard rate of UK corporation tax for the

reasons set out In the following reconciliation

2011 2010
£000 £000
Profit before tax 163 153
Tax on profit on ordinary activities at standard UK corporation tax
rate of 26 5% (2010 28%) 43 43
Effects of
Expenses not deductible 22 23
Accelerated capital allowances 75 74
Other timing differences 2 (5)
Utilsation of tax losses (142) {135)
Current tax 0 0

Factors that may affect the future charges

At the balance sheet date the company had unutilised trading losses of approximately £12,018,836

{2010 £12,554,350) available to carry forward against future taxable profits

The company has unprovided deferred tax assets amounting to £3,824,077 (2010 £4,195,855)

The

assets have not been recognised In the financial statements due to uncertainty over thetr recovery n the

future

12



SENSTRONICS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 December 2011

6 TAX ON PROFIT ON ORDINARY ACTIVITIES (continued)
The unprovided deferred tax assets are as follows
2011 2010
£000 £000
Accelerated capital allowances 812 800
Losses 3,005 3,390
Other short term timing differences 7 6
3,824 4,196

Finance {(No 3) Act 2011 included legislation to reduce the main rate of corporation tax to 25% from 1
April 2011 The unrecogrised deferred asset disclosed has therefore been reduced to reflect the
reduction in rate to 25%

Finance Bill 2012 includes legislation to reduce the main rate of corporation tax to 24% from 1 Apni 2012
and 23% from 1 Aprl 2013 As this had not been substantively enacted at the balance sheet date, the
unrecognised deferred tax asset disclosed has not been reduced The impact of the rate reductions will
be reported In the next reporting pertod following the substantive enactment of the relevant legislation

The Government has also indicated that it intends to enact a future reduction in the main tax rate to 21%
from 1 Apnl 2014

Substantive enactment of the full reduction to 21% would reduce the unrecognised deferred tax assets
disclosed by approximately £612,000

7. TANGIBLE FIXED ASSETS

Fixtures, fittings

Plant & and office Assets under
equipment equipment Construction Total
£000 £000 £000 £000

Cost
At 1 January 2011 3,917 4 0 3,921
Additions 210 6 4 220
At 31 December 2011 4,127 10 4 4,141
Depreciation
At 1 January 2011 2,973 3 0 2,976
Charge for the year 350 1 0 351
At 31 December 2011 3,323 4 0 3,327
Net book value
At 31 December 2011 804 6 4 814
At 1 January 2011 944 1 0 945

13




SENSTRONICS LIMITED

NOTES TO THE FINANCIAL STATEMENTS

Year ended 31 December 2011

8. STOCKS

Raw maternals and consumables
Work In progress
Finished goods

g, DEBTORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

Trade debtors

Amounts owed by related undertakings
Other debtors

Prepayments and accrued income

10. CREDITORS AMOUNTS FALLING DUE WITHIN ONE YEAR

Trade creditors

Amounts owed to related undertakings
Other taxation and social security
Other creditors

Accruals and deferred iIncome

11. CALLED UP SHARE CAPITAL

Called up. allotted and fully paid
773,318,391 ordinary shares of £0 01 each

2011 2010
£000 £000
497 400
53 85
92 3z
642 517
2011 2010
£000 £000
1 126
522 550
110 95
264 182
897 953
2011 2010
£000 £000
374 802
86 1
41 37
63 85
141 167
705 1,092
2011 2010
£000 £000
7,733 7,733
7,733 7,733




SENSTRONICS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 December 2011

12 RECONCILIATION OF SHAREHOLDERS' FUNDS AND MOVEMENT ON RESERVES

Total
Share Profit Share-
Share premium Other and loss holders'
Capital account reserves account Funds
£000 £000 £000 £000 £000
At 1 January 2010 7,733 14,759 705 (21,263) 1,934
Profit for the year 0 0 0 153 i53
At 1 January 2011 7,733 14,759 705 (21,110) 2,087
Profit for the year o 0 0 163 163
At 31 December 2011 7,733 14,759 705 (20,947) 2,250
13 FINANCIAL COMMITMENTS
Annual commitments under non-cancellable operating leases are as follows
Land and Land and
buildings Other builldings Other
2011 2011 2010 2010
£000 £000 £000 £000
Expiry date
- within one year 0 5 0 4
- between two and five years 220 8 220 13
- after five years 0 0 0 0
220 13 220 17
14. NOTES TO THE CASH FLOW STATEMENT
(a) Reconciliation of operating profit to net cash inflow / {outflow) from operating activities
2011 2010
£000 £000
Operating profit 163 153
Depreciation 351 333
Increase in stock {(125) (254)
Decrease in debtors 56 264
(Decrease) / increase n creditors (387) 150
Net cash inflow from operating activities 58 646
(b) Analysis of net funds
2011
£000
Cash at bank and in hand
At 1 January 2011 764
Cash flows (162)
At 31 December 2011 6502




SENSTRONICS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 December 2011

15. PENSIONS

The company contnbutes to an indwvidual money purchase pension scheme for the benefit of the
employees The assets of the scheme are n funds independent from those of the company The amount
outstanding as at 31 December 2011 was £8,818 (2010 £8,000)

16. ULTIMATE PARENT UNDERTAKING AND CONTROLLING PARTY

The company 1s a 100% subsidiary of Senstronics Holdings Limited, a company incorporated in England
and Wales

The ultimate controlling parties are Danfoss A/S and Danaher Corporation, who each control 50% of the
share capital of Senstronics Holdings Lirnited

The only group n which the results of the company are consolidated 1s that headed by Senstronics
Holdings Limited The consoldated financia! statements of Senstronics Holdings Limited are available to
the public and can be obtained from Companies House, Crown Way, Cardiff, CF14 3UZ

17. RELATED PARTY DISCLOSURES

Included within debtors 1s £67,040 (2010 £65,040) owed by the immediate parent undertaking,
Senstronics Holdings Limited

Danfoss A/S and Danaher Corporation each control 50% of the share capital of Senstronics Holdings
Lyimited, the company's immediate parent undertaking

The following related party transactions occurred during the year with companies that are under the
control of either Danfoss A/S or Danaher Corporation

Sales of £632,024 (2010 £570,457) were made to Danaher UK Industries Limited At 31 December 2011,
a balance of £104,789 (2010 £63,069) was due from Danaher UK Industnes Limted Purchases of
£18,981 (2010 £31,433) were made from Danaher UK Industnes Limited and a balance of £138 (2010
£Nil} was owed to Danaher UK Industries Limited at 31 December 2011

Sales of £528,185 (2010 £293,260) were made to Danaher Setra-ICG (Tiamin) Co Limited The balance
outstanding to (2010 from) Danaher Setra-ICG (Tianyin) Co Limited at 31 December 2011 was £51,765
(2010 £50,156)

Sales of £42,603 (2010 £36,951) were made to Danaher ICG Japan Co Limited The balance
outstanding at 31 December 2011 was £3,352 (2010 £2,516)

Sales of £439,873 (2010 £178,574) were made to Selra Systems Inc  The balance outstanding at 31
December 2011 was £100,508 (2010 £36,862)

Sales of £3,820,487 (2010 £2,254,994) were made to Danfoss A/S The balance outstanding at 31
December 2011 was £53,318 {2010 £120,983) Purchases of £8,047 (2010 £41,733) were made from
Danfoss A/S and a balance of £Nil (2010 £973) was owed to Danfoss A/S at 31 December 2011

Purchases of £4,751 (2010 £26,585) were made from Danfoss Shangha Automatic Controls and a
balance of £Nil (2010 £Nil) was owed to Danfoss Shanghai Automatic Controls at 31 December 2011

Sales of £2,176,013 (2010 £2,150,986) were made to Gems Sensors inc At 31 December 2011, a
balance of £142,401 (2010 £210,998) was owed by Gems Sensors Inc Purchases of £3,847 (2010
£3,208) were made frcm Gems Sensors Inc and a balance of £Nil (2010 £Nil) was owed to Gems
Sensors Inc at 31 December 2011

Sales of £104,141 (2010 £MNil) were made to Danfoss (Tianpn) Limited The balance outstanding at 31
December 2011 was £50,068 (2010 £Nul)

Purchases of £18,970 (2010 £Nil) were made from Keithley Instruments Limited and a balance of £Nil
(2010 E£Nil) was owed to Keithley Instruments Limited at 31 December 2011

Purchases of £43,489 (2010 £Nil} were made from Fluke Corporation and a balance of £33,745 (2010
E£Nil) was owed o Fluke Corporation at 31 December 2011

16




SENSTRONICS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 December 2011

17. RELATED PARTY DISCLOSURES (continued)

Purchases of £477 (2010 £Nil) were made from Hach Lange and a balance of £Nil (2010 £NIl) was
owed to Hach Lange at 31 December 2011

All amounts due to / from the company by related parties at the balance sheet date, as set out above, are
included in amounts owed by / to related undertakings in notes 9 and 10 respectively




