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ASPEN CAPITAL GROUP LIMITED

REPORT OF THE DIRECTOR
FOR THE YEAR ENDED 31 MARCH 2013

The director presents his report with the financial statements of the company and the group for the year ended
31 March 2013

PRINCIPAL ACTIVITY
The company acted as a holding company for a diverse group, the mamn activities of which incleded the development of
property n the UK, sieel distribution and care services in the UK

REVIEW OF BUSINESS
The consolidated profit and loss account on page 5 details the group loss for the year

The director continues to seek trading opportunities both in the UK and overseas
DIVIDENDS )
The total distribution of dividends for the year ended 31 March 2013 will be £1,255,998

FUTURE DEYELOPMENTS
The group as no significant planned changes to its activities

DIRECTOR
K Phippen held office durmg the whole of the period from 1 April 2012 to the date of this report

RISK MANAGEMENT
The maimn risks and uncertainties affecting the group are potenhial movements in property values, commodity prices and
stock markets

Financial risk management objectives and plans
The groups' financial instruments comprise use of a bank overdraft, revelving crednt facihty and bank leans  The main
purpose of these instruments 1s to provide adequate finance for the group's operations

The man nisks ansing from the group's financial instruments are nterest rate fluctvations and hquidhty risk It 1s the
group's policy to finance s operations through a mixture of borrowing and to review periodically the mixture of these
instruments with regard to the projected cash flow requirements of the group and an accepiable level of exposure

STATEMENT OF DIRECTOR'S RESPONSIBILITIES
The director 1s responsible for preparing the Report of the Director and the financial statements 1n 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 in accordance with Umited Kingdom Generally Accepted Accounting
Practice (United Kingdom Accounting Standards and applicable law) Under company law the director must not
approve the financial statements uwnless he is satisfied that they give a true and fair view of the state of affairs of the
company and the group and of the profit or loss of the group for that period In preparing these financtal statements,
the director 1s required to

select surtable accounting pelicies and then apply them consistently,

- make judgements and accounting estimates that are reasonable and prudent,

- prepare the financial statements on the going concern basis unless it 1s inappropnate to presumc that the company
will continue it 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 o ensure that the financial statements comply with the Companies Act 2006
He 1s also responsible tor safeguarding the assets of the company and the group and hence for taking reasonable steps
for the prevention and detection of fraud and other irregulanties
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ASPIN CAPITAL GROUP LIMITE

REPORT OF THE DIRFCIOR
FORTHF YEARFNDED 31 MARCH 2013

STATFMENT AS 10 DISCLOSURE, O INTORMATION TO AUDITORS

So lar as the duecior s aware, thete 1s no relevant audit miommation (as defined by Scenion 418 of the Companks Act
2006) of which the group's auditots are unaware, and he has taken all the steps that he ought (0 have taken as a duectot
in order to make hnnsell aware of any relevant audit information and to establish that the group's audiors are aware of
that information

AUDITORS

The auditors, Harche Caldwelt LELP, will be praposed for re-appointment at the forthcoming Annual General Meeting
ON BLHALY OF 1HE BOARD

K Phippen - Director

Date 30 January 2014
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REPORT OF THE INDEPENDENT AUDITORS TO THE MEMBERS OF
ASPEN CAPITAL GROUP LIMITED

We have audited the finanoal statements of Aspen Capital Group Limited for the year ended 31 March 2013 on pages
five to twenty mine The financial reporting framework that has been apphed n their preparation 1s apphcable law and
United Kingdom Accounting Standards (United Kingdom Geneially Accepted Accounting Practice)

This report 1s made soicly to the company's members, as a body, in accordance with Chapter 3 of Part 16 of the
Companites 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 n a Report of the Auditors 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 responsibihities of director and auditors

As explained more fully in the Statement of Director's Responsibilities set out on page two, the director ts responsible
for the preparation of the financial statements and for beng satisfied that they give a true and fair view Owr
responsibility 1s to audit and express an opinion on 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 mvolves obtaining evidence about the amounts and disclosures 1n the financial statements sufficient to give
reasonable assurance that the financial statements are free from material misstaterment, whether caused by fraud or
error This includes an assessment of whether the accounting policies are appropniate 1o the group’s and the parent
company's circumstances and have been consistently applied and adequately disclosed, the reasonableness of sigmificant
accounting estimates made by the director, and the overall presentation of the financial statements [n addstion, we read
all the financial and non-financial information in the Report of the Director to wdentify material inconsistencies with the
audited financial statements If we become aware of any apparent material misstatements or inconsistencies we
consider the imphcations for our report

Opinion on financial statements

In our opinien the financial statements

- pive a true and faw view of the state of the group's and of the parent company's affairs as at 31 March 2013 and of
the group's loss for the year then ended,

- have been properly prepared in accordance with Umited Kingdom Generally Accepted Accounting Practice, and

- have been prepared 1 accordance with the requirements of the Companes Act 2006

Opinton on other matter prescribed by the Companies Act 2006
In our opiion the information given i the Report of the Director 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 in respect of the following matters where the Companies Act 2006 requires us to report to

you if, n our opinion

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

- the parent company financial statements are not 1n agreement with the accounting records and returns, or

- certam disclosures of director's remuneration specified by law are not made, or

- we have not received, gH the information and explanations we require for our audit

/ /% //4/

Robert G S Mackay {Sentor Statutory Auditor)
for and on behalf of Hardie Caldwell LLLP
Ciypoint 2

25 Tyndrum Street

Glasgow

G4 0JY

Date 30 January 2014
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ASPEN CAPITAL GROUP LIMITED

CONSOLIDATED PROFIT AND LOSS ACCOUNT
FORTHE YEAR ENDED 3t MARCH 2013

2013
Notes £'000 £'000
TURNOVER 2 . 9,418
Conlinuing operations 9418
Discontinued operations -
Cost of sales 3 7,486
GROSS PROFIT 3 X 1,932
Net operating expenses 3 2,081
OPERATING LOSS 5 (149)
Continuing operations (149)
Discontinued operations -
Income from fixed assct investments 71
[iiterest recervable and similar income 54
125
(24)
Interest payable and sunilar charges 6 306
LOSS ON ORDINARY ACTIVITIES
BEFORE TAXATION (330)
Tax on loss on ordmnary activities 7 15)
LOSS ON ORDINARY ACTIVITIES
AFTER TAXATION (3135)
Minority mterest - equity 64
DEFICIT FOR THE GROUP CARRIED
FORWARD {379

The notes form part of these financial statements
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ASPEN CAPITAL GROUP LIMITED

CONSOLIDATED STATEMENT OF TOTAL RECOGNISED GAINS AND LOSSES
FORTHE YEAR ENDED 31 MARCH 2013

2013 2012
£'000 £000
LOSS FOR THE FINANCIAL YEAR (379) (906)
Unrealised gain on current asset inv 355 15
TOTAL RECOGNISED GAINS AND LOSSES
RELATING TO THE YEAR (24) (891)

I'he notes form pait of these financial statements
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ASPEN CAPITAL GROUP LIMITED (REGISTERLED NUMBER 04122428)

CONSOLIDATLED BALANCF SHFFT

31 MARCH 2013

FIXED ASSETS
[atangible assets
Tangible assets
Investments
Investiment property

CURRENT ASSETS
Stocks

Debtors

Investments

Cash al bank and 1n hand

CREDITORS
Amounts falling due within one ycar

NET CURRENT ASSE1S

TOTAL ASSETS LESS CURRENT

LIABILITIES

CREDITORS

Amounts falling due after more than one

year
PROVISIONS FOR LIABILITIES
MINORITY INTERESTS

NIT ASSETS

CAPIT AL AND RESERVES
Called up share capital
Revaluation reserve

Profit and loss account

SHAREHOLDERS' FUNDS

Notes

0
tl
12
13

14
15
16

24
25
25

2013
£000 £000
2.352
4,047
1,082
583
8,964
3,764
2,898
2,437
15
9,114
3,474
5,640
14,604
(3,648)
(20)
(1,501)
9,435
[
894
8,540
9,435

2012
L'000%

3,056
3,131
2,818

465

9.467

2,170

The financial statements were approved by the director on 30 January 2014 and wete signed by

S

K Phuppen - Directot

[he notes form patt of these Tinanctal staterments
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ASPEN CAPITAL GROUP LIMITED (REGISTERFD NUMBLR 04122428)

COMPANY BALANCE SHEE ]
31 MARCIH 2013

2013
Notes L'000
CURRENT ASSETFS
Debtors 15 58
Cash at bank 4

62
CREDITORS
Amounts falling due withim one year 17 89
NET CURRENT LIABILITIES 27
TOTAL ASSE 1S LESS CURREN'E
LIABILITIES 27)
CAPITAL AND RESERVES
Called up share capital 24
Profit and loss account 25 (28)
SHAREHOLDERS' FUNDS 31 (27)

The financial statements were apptoved by the directot on 30 Januaty 2014 and weie signed by

AT

K Phippen - Director

Ehe notes lorm part ol these financial statements
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ASPEN CAPITAL GROUP LIMITED

CONSOLIDATED CASH FLOW STATEMENT
FOR THE YEAR ENDED 31 MARCH 2013

2013 2012

Notes £000 £'000 £'000 £'000
Net cash outilow
from operating activities 1 (1,242) 955
Returns on investments and
servicing of finance 2 (181 (224)
Taxation (65) -
Capital expenditure
and financial investment 2 (597) (2,318)
Equity dividends paid 31} (628)

(2,116) (2,215)

Management of hquid resources 785 561
Financing 2 (255) {424)
Decrease 1n cash in the period (1,586) (2,078)
Reconcihiation of net cash flow
to movement in net debt 3
Decrease
in cash m the period {1,586) (2,078)
Cash (inflow)/outflow
from (decrease)/increase in liquid resources (785) (561)
Cash outflow/(inflow}
from decrease/(increase) 1n debt and lease
financing 68 (229)
Change 1n net debt resulting
from cash flows (2,303) (2,868)
Non-cash change n
current asset investiments 407 (4,540)
Movement in net debt in the period (1,896) (7,408)
Net debt at 1 April (1,414) 5,994
Net debt at 31 March (3,310) (1,414)

T'he notes form part of these financial statements

Page 9




ASPEN CAPITAL GROUP LIMITED

NOTES TO THE CONSOLIDATED CASH FLOW STATEMENT
FOR THE YEAR ENDED 31 MARCH 2013

1 RECONCILIATION OF OPERATING LOSS TO NET CASH (OUTFLOW) /INFLOW FROM
OFPERATING ACTIVITIES

2013 2012

£'000 £'000
Year ended 31 March
Operating loss (149) (602)
Depreciation charges 162 274
Amortisation of goodwill 131 -
L.oss on disposal of fixed assets 9 -
Exchange gan - 33)
Provision for impairment of investment 7 -
Provision against loans - 41
Increase n stocks (708) 25
Increase n debtors (B05) 1,077
Increase n creditors 111 173
Net cash (outflow)/inflow from operating activities

(1,242 955

The notes form part of these financial statements
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ASPEN CAPITAL GROUP LIMITED

NOTES FO 'HE CONSOLIDATED CASH FLOW STATEMENT
FORTHE YEAR ENDED 31 MARCH 2013

2 ANALYSIS OF CASH FLOWS FOR HEADINGS NETTED IN THE CASH FLOW STATEMENT

2013 2012

£'000 £000
Returns on investments and servicing of finance
Interest received 54 73
Interest paid (306) (369)
Dividends recerved 71 72
Net cash outflow for returns on investments and servicing of finance (181) 224)
Capital expenditure and financial investment
Purchase of intangible fixed assets (38) (1,634)
Purchase of tangible fixed assets (566) (1,329)
Sale of tangible fixed assets 7 -
Sale of fixed asset investments - 645
Net cash outflow for capital expenditure and financial mvestment (597) (2,318)
Management of liquid resources
Sale of current asset investments 792 561
Purchase of current asset investments €))] -
Net cash inflow 785 561
Financing
Htre purchase repayments in year é) 4)
Amount withdrawn by directors (187) (660)
Debt repayments i year (64 (1,198)
Debt advanced m year . 1,438
Net cash outflow from financing (255) (424)

|

The notes form part of these finanuial statements

Page 11




ASPEN CAPITAL GROUP LIMITED

NOTES TO THE CONSOLIDATED CASH FLOW STATEMENT
FOR THE YEAR ENDED 31 MARCH 2013

3 ANALYSIS OF CHANGES IN NET DEBT

At 1412
£000
Net cash
Cash at bank and 1n hand 465
Bank overdrafts (708)
(243)
Liquid resources
Current asset investments 2,815
2,815
Debt
Hire purchase (6)
Debts falling due
within one year (620)
Debts falling due
after one year (3,360)
(3,986)
Total (1,414)

Cash flow
£:000

(450)
(1,136)

(1,586)

The notes form part of these financial statements
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ASPEN CAPITAL GROUP LIMITED

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2013

| ACCOUNTING POLICIES

Accounting convention
The financial statements have been prepared under the historical cost convention modified to include investment
property and current asset investiments at valuation

Basis of consolidation

The consolidated financial statements include the audited financial statements of Aspen Capital Group Limited
and 1ts subsidiary undertakings as histed i Note 12 for the year ended 31 March 2013 The Parent Company's
investment 1n subsidiary undertakings 1s mcluded in its balance sheet at cost less provisions for impawrment
Acquisition accounting has been used for the consolidation of subsidiary undertakings

Compantes where the group holds, directly or indirectly, more than 50% of the voting rights or otherwise has a
controlling interest are classified as subsidiary undertakings

Companies where the group has a participation of 20% to 50% of the voting nights but has a sigmificant
mfluence and exercises management control are also classified as subsidiary undertakings

Inter-company income and expenditure, shareholdings, balances and dividends as well as unrealised nternal
profits have all been elininated Newly acquired subsidiary undertakings are mcluded n the consolidated as
financial statements from the date of acquisiion On the disposal of subsidiary undertakings the undertakings
profit 1s conselidated in the profit and loss account on a hne by hne basis until the date of disposal

The minonity interest shown 1n the consolidated balance sheet represents the aggregate share of net assets or
habilities of partly owned subsidiaries that 1s attiibutable to the minority interests concerned  The aggregate of
the profit or loss for the period within those partly owned subsidiaries which are attributable to the minonity
interests are shown separately 1n the profit and loss account

No separate profit and loss account 1s presented for Aspen Capital Group Limited, the Parent Company, as
permutted by Section 408 of the Companmies Act 2006

Related party exemption
The company has taken advantage of exemption, under the terms of Financial Reporting Standard 8 Related
Party Disclosures, not te disclose related party transactions with wholly owned subsidiaries within the group

Transactions between group entities which have been ehminated on consolhidation are not disclosed within the
financial statements

Turnover
Turnover s the total amount receivable n the ordinary course of business for goods and services provided, net
of VAT, derived from the principal activities

Goodwill

Goodwill arising on consolidation {representing the excess of the fair value of the consideration given over the
fair value of the identiftable assets and habilinies acquired) 1s capitalised and amortised over its useful economic
life of 20 years

Where the Far value of the separable net assets exceeds the fair value of the consideratien for an acquired
undertaking the difference 1s treated as negative goodwill and 1s capitalised and amortised through the profit and
loss account in the period i which the non-monetary assets acquired are recovered  In the case of fixed asscts
this 15 the perniod over which they are depreciated, and in the case of cuirent assets, the period over which they
are sold or otherwise reahsed

The directors undertake impairment reviews of the carrying value of the goodwill and negative goodwill at the

end of each accounting period in accordance with the provisions of FRS 10 and FRS 11 and the carrymg value
of the goodwill and negative goodwil] 1s adyusted as appropniate

Page 13 continued




ASPEN CAPITAL GROUP LIMITED

NOTES IO THE CONSOLIDATED FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 MARCH 2013

1 ACCOUNTING POLICIES - continued

Tangible fixed assets
Depreciation 15 provided at the fellowing annual rates in order to write off each asset over its estimated useful

hfe

Freehold property - 2% on cost

Improvements to property - [0% on cost and 2% on cost
Plant and machinery - 33% oncost

Fixtures and fittings - 5% on cost

Motor vehicles - 25% on reducing balance
Computer equipment - 33% on cost and Over 3 years

Investment property
Investment property 1s shown at most recent valuation  Any aggregate surplus or deficit ansing from changes
in market value 1s transferred to a revaluaton reserve

Stocks
Stocks, which compnise development properties, steel and consumables are stated at the lower of cost and net
rcalisable value

Deferred tax

Deferred taxation 1s provided in full on uming differences which result in an obligation at the balance sheet date
to pay more tax, or a nght to pay less tax, at rates expected to apply when they reverse based on current tax rates
and law Tmiming differences anise from the inclusion of items of income and expenditure in taxation
computations 1n periods different from those in which they are included in the financial statements Deferred tax
1s not provided on timmg differences arising from the revaluation of fixed assets where there 1s no comnutment
to sell the asset, or on unremutted earmings of subsidiaries, associates or joint ventures where there 15 no
commitment to remit these earnings Deferred tax assets are recognised to the extent that 1t 1s regarded as more
Iikely than not that they will be recovercd Deferred tax assets and habilities are not discounted

Hire purchase and leasing commitments
Rentals paid under operating teases arc charged to the profit and loss account on a straight line basis over the
period of the lease

Pension costs and other post-retirement benefits
The group operates a defined contribution pension scheme  Contributions payable to the group's pension
scheme are charged to the profit and loss account mn the period to whaich they relate

Foreign exchange

ransactions within the profit and loss account which ongmate in foreign currencies are recorded using an
average rate for the period being an approximation of the cxchange rates at the dates of the transactions
Monetary assets and liabilities denominated 1n foreign currencies at the balance sheet date are reported at the
rates of exchange prevailing at that date

Going concern

The director has a reasonable expectation that the group companies have adequate resources (o continue 1n
operational existence for the foreseeable future  For long term finance some of the companies rely on exiernal
loans as disclosed im Notes 17 - 19 In assessing going concern it has been assumed that these loans will be
repaid on the basis set out with funders The director therefore considers it appropriate to adept the going
concern basis of accounting i preparing the annual financial statements

Financial mstruments
Mnancial habihies and equity instruments are classified according to the substance of the contractual

agreements entered nto An equity msirument 1s any contract that evidences a residual interest i the assets of
the entity after deducting all of ns financial liabilities

Page 14 continued




ASPEN CAPITAL GROUP LIMITED

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - continued
FOR I'HE YEAR ENDED 31 MARCH 2013

2 TURNOVER
I'he turnover and loss betore tavation are attnbutable to the principal activities of the group

An analysis of turnover by geographical market 1s given below

2013 2012
£000 £000
United Kangdom 9,418 4,560
United States of America - 39
9,418 4,599
3 ANALYSIS OF OPERATIONS
2013
Continuing Discentinued Total
£000 £000 £000
Cost of sales 7,486 - 7,486
Gross profit 1,932 - 1,932
Net operating expenses
Distribution costs 131 - 131
Admuistrative expenses 1,972 - 1,972
Other operating income (22) - {22)
) 2,081 - 2,081
2012
Continuing Discontinued Total
£000 £000 £000
Cost of sales 2,635 - 2,635
Gross profit 1,925 39 1,964
Net operating expenses
Drstribution costs 107 - 107
Adminstrative expenses 2,484 40 2,524
Other operating income (65) - {65)
2,526 40 2,566

Page 15 continued




ASPEN CAPITAL GROUP LIMITED

NOTES I'O THE CONSOLIDATED FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 MARCH 2013

4 STAFF COSTS

2013 2012
£000 £'000
Wages and salaries 1,803 1,882
Social security costs 106 115
Other pension costs 58 45
1,967 2,042
The average monthly number of employees during the year was as follows
2013 2012
Corporate 8 8
Nursing and ancillary 72 _2
80 80

One director of the company received remuneration in respect of the services to the group during the year These
amounts were paid by a subsidiary company Contributions of £10,000 were made during the year by a
subsidiary company to a money purchase pension scheme on behalf of the director (2012 £10,000)

5 OPERATING LOSS

The operating loss 1s stated after charging/ (crediting)

2013 2012
£000 £000
Hire of plant and machmnery 4 8
Other operating leases 92 78
Depreciation 162 157
Loss/ (profit) on disposal of fixed assets 9 3}
Goodwill amortisation 131 107
Provision for impairment of investment 7 -
Auditors’ remuneration 34 32
Auditors' remuneration for non audit work 16 18
Foreign exchange differences (224) (1)
2013 2012
£ £
Drrectors' remuneration 100,000 100,000

The number of directors to whom retirement benefits were accrummg was as follows

—

Money purchase schemes |

Page 16 continued




ASPEN CAPITAL GROUP LIMITED

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - continued
FORTHE YEAR ENDED 31 MARCH 2013

6 INTEREST PAYABLE AND SIMILAR CHARGES
2013 2012
£000 £'000
Bank interest 28 179
Other interest 19 19
Hedging fees 63 45
Loan 196 126
306 369
7 TAXATION
Analysis of the tax (credit)/charge
The tax (crecdht)/charge on the loss on ordinary activities for the year was as follows
2013 2012
£'000 £'000
Current tax
UK corporation tax 28 94
Overfunder provision (36) 3>
Total cwrrent tax (8) 91
Deferred tax (7N 27
['ax on loss on ordmary activities (15) 118

Factors affecting the tax (credit)/charge
The tax assessed for the year 1s higher than the standard rate of corporation tax in the UK The difference 1s
explamed below

2013 2012

£'000 £000
Loss on ordinary activities before tax (330 (826)
Loss on ordmnary activities
muluphed by the standard rate of corporation tax
in the UK of 20% (2012 - 26%) (66) (215)
Effects of
Permanent differences 9 42
Capital allowances 1n excess of depreciation 30 6
Profit on disposal of assets 16 |
Amortisation of goodwill 17 2
Exchange (losses)/gains on mnvestiments - 4)
Unutihsed losses cf/f 42 262
Franked mvestiment income 20) -
Overprovision 1n prior years (36) (3)
Current tax (credit)/charge (8) el

Page 17 contnued




ASPEN CAPITAL GROUP LIMITED

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 MARCH 2013

8 LOSS OF PARENT COMPANY

As permitted by Section 408 of the Companies Act 2006, the profit and loss account of the parent company 1s

not presented as part of these financial statements  The parent company's loss for the financial year was
£(17.314) (2012 - £(9 999))

9 DIVIDENDS
2013 2012
£'000 £000
Ordmary 'K' shares of Ip each
Final dividend 1,225 628

The remaining £30,998 of dividends paid 1n 2013was paid by subsidiary entities to parties out with the Aspen
Capital Group

10 INTANGIBLE FIXED ASSETS

Group

Goodwill

£000

COST
At 1 Apnl 2012 1,855
Additions 801
A1 31 March 2013 2,656
AMORTISATION
At Apnl 2012 173
Amortisation for year 131
At 31 March 2013 304
NET BOOK VALUE
At 31 March 2013 2,352
At 3] March 2012 1,682

Page 18 continued



ASPEN CAPITAL GROUP LIMITED

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - continued
FORTHE YEAR ENDED 31 MARCH 2013

I TANGIBLE FIXED ASSETS

Group
Improvements
Frechold to Plant and
property property machery
£000 £000 £000
COST
At 1 April 2012 4.623 12 223
Additions 518 - 18
At 31 March 2013 5,141 12 241
DEPRECIATION
At] Apnl 2012 217 7 166
Charge for year 79 ] 29
Eliminated on disposal - - i
At 31 March 2013 296 8 195
NET BOOK VALUE
At 31 March 2013 4,845 4 46
At 31 March 2012 4,406 5 57
Fixtures
and Motor Computer
fittings vehieles equipment Totals
£000 £000 £000 £'000
COST
At 1 Apnil 2012 463 130 21 5,472
Addihons 28 - 2 566
Disposals - {38) - (38)
At 3] March 2013 491 92 23 6,000
DEPRECIATION
At1 Apnl 2012 417 88 18 913
Charge for year 43 7 3 162
Elimiated on disposal - (22) - (22)
At 31 March 2013 460 73 2] 1,053
NET BOOK VALUE
At 31 March 2013 31 19 2 4,947
At 31 March 2012 46 42 3 4,559

|

Included withm the net book value 1s £6,720 (2012 - £10,080) relaung to assets held under hire purchase
agreements  T'he depreciation charged to the financial statements in the year in respect of such assets amounted
to £3 360 (2012 - £3,359)

Page 19 contmued



ASPEN CAPITAL GROUP LIMITED

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 MARCH 2013

FIXED ASSET INVESTMENTS

Group

[asted

mvestiments
£000

COST
AUl Apnl 2012
and 31 March 2013 109
PROVISIONS
Atl Apnl 2012 -
Provision for year -
At 31 March 2013 -
NET BOOK YALUE
At 3] March 2013 109
At 31 March 2012 109

Unhsted
mvestments

£000

980

[otals
£'000

The group or the company's vestments at the balance sheet date m the share capital of companies mclude the

following
Subsidiaries

Aspen Property Services Limited
Nature of business Property development and management services

%
Class of shares holding
Ordinary 100 00
Aggregate capital and reserves
Profit/ (loss) for the year
ACG Jomnt Company Limited
Nature of business Dormant company

Yo
Class of shares holding
Ordinary 100 00
Globalmet Industries Lumited
Nature of business Import, export of steel and other products

%%
Class of shares holding
Ordinary 100 00

Aggregate capital and reserves
Loss for the year

Page 20

2013
£000
12,294

2013
£1000
(3,051)

(227)

2012
£000
13,153
(618)

2012
£000
(2,824)

(888)
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ASPEN CAPITAL GROUP LIMITED

NOTES O THE CONSOLIDATED FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 MARCH 2013

12 FIXED ASSET INVESTMENTS - continued

Glenholme Healthcare Group Limited
Nature of business Holding company

%
Class of shares holding
Ordinary 5612
2013
£000
Asggregate capital and reserves 298
Profit for the year 3
Life Works Commumty Limsted
Nature of business Addiction recovery centre
%o
Class of shares holding
Ordinary 5612
2013
£000
Aggregate capital and reserves 1,078
(Loss)/profit for the year (156)
Life Property Investments Limited
Nature of business Property letting
%
Class of shares helding
Ordmary 3612
2013
£'000
Aggregate capital and reserves 17
Profit for the year 12
Cyam Lamited
Country of mcorporation Cyprus
Nature of business Property development
%
Class of shares helding
Ordinary 5100
2013
£000
Aggregate capital and reserves (219
Green Oak Living Solutions Limited
Nature of busimess Domicihary care services
Yo
Class of shares holding
Ordinary 28 06
2013
£'000
Aggregate capital and reserves 163
Profit for the year 63
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - continued
FORTHE YEAR ENDED 31 MARCH 2013

12 FIXED ASSET INVESTMENTS - continued

Glenholime Mental Healtheare Limited
Nature of business Care home services
%

Class of shares holding
Ordinary 28 06
2013 2012
£000 £000
Aggregate capital and reserves 1,074 1,030
Profit for the year 84 50
13 INVESTMENT PROPERTY
Group
Total
ALl Apnl 2012 £000
and 31 March 2013 583
NET BOOK VALUE
At 31 March 2013 583
At 31 March 2012 583

The director 15 of the opinion that the investment property had a market value of £583,252, with no movement in
value from the cost of property

14 STOCKS
Group
2013 2012
£000 £000
Stocks 3,764 3,056
135 DEBTORS: AMOUNTS FALLING DUE WITHIN ONE YEAR
Group Company
2013 2012 2013 2012
£000 £'000 £000 £'000
Trade debtors 692 182 - -
Other deblors 1,832 1,590 58 58
Directors' current accounts 184 1,222 - -
VAT 61 - - -
Prepayments 129 137 - -
2,898 3,131 58 58

16 CURRENT ASSET INVESTMENTS

Market value of histed investments held by the group at 31 March 3013 2013 - £2,437,085 (2012 £2,815,220)
The historic cost of the investments amounted to £1.629,629 (2012 - £3,721,000}

The investiments are hsted on the US stock exchange
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ASPEN CAPITAL GROUP LIMITED

NOTES TO I'HE CONSOLIDATED FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 MARCH 2013

17 CREDITORS AMOUNTS FALLING DUE WITHIN ONE YEAR

Group
2013 2012
£000 £000
Bank loans and overdraits (see note 19) 2,454 1,328
Hire purchase contracts  {sce note 20) 2 4
Trade creditors 187 100
Amounts owed to group undertakings - -
Tax 58 79
Social security and other taxes 67 39
VAT - 37
Other creditors 406 351
Accrued expenses 300 212
3,474 2,170

18 CREDITORS AMOUNTS FALLING DUE AFTER MORE THAN ONE
YEAR

Bank loans (see note 19)
Hire purchase contracts (sce note 20)
Other creditors

19 LOANS

An analysis of the maturity of loans 1s given below

Amounts falhing due within one year or on
demand

Bank overdrafts

Bank loans

Amounts falling due between one and two
years
Bank ioans - 1-2 years

Amounts falling due between two and five
years
Bank loans - 2-5 years

Amounts fallmg due 1n moe than five years
Repayable by instalments
Bank loans more 3 yr by mstal
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Company

2013
£000

64

2013
£'000
3,306

342

3,648

2013
£'000

1,844
610

2,454

|

210

|
|

62

o

2,467

|

2012
£000

Group

2012
£000
3,360

241

3,603

Group

2012
£'000

620

1,328

7

<

o
N
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NOTFES TO THE CONSOLIDATED FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 MARCH 2013

20

21

22

23

OBLIGATIONS UNDER HIRE PURCHASE CONTRACTS AND LEASES

Group
Hire purchase contracts
2013 2012
£000 £'000
Net obhgations repayable
Within one year 2 4
Between one and five years - 2
2 6

The following operating lease payments are committed to be paid within one year

Group
Land and buildings
2013 2012
£'000 £'000

Expiring

Between one and five years 24 25

SECURED DEBTS

Aspen Property Services Limited holds a Debenture for all montes, obligations and habilines due to or to
become due to Aspen Property Services Limited from Globalmet Industries Limited

The bank loans and bank overdraft facihties provided by certain of the company’s bankers are secured by legal
charges and a debenture given by Aspen Property Services Limited

PROVISIONS FOR LIABILITIES

Group
2013 2012
£000 £000
Deferred tax 20 27
Group
Deferred
tax
£'000
Balance at 1 Apnl 2012 27
Movement 1n provision (7)
Balance at 31 March 2013 20

MINORITY INTERESTS

The minonty interest shown n the consohdaied balance sheet represents the aggregale share of net assets or
habilities of partly owned subsidianies that 1s attributable to the minonty nterests concerned  The aggregate of
the profit or loss for the period within those partly owned subsidianes which are attnbinable to the mmonty
interests are shown separately n the profit and loss account
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - continued
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24 CALLED UP SHARE CAPITAL

Allotted, 1ssued and fully paid

Number Class Nominal 2013 2012
value £000 £'000
40,000 Ordmary 'K’ shares Ip 1 |
20,000 Ordmary "W' shares Ip - -
1 1

The 'K’ shares and 'W' shares are ranked pan passu in all respects with the exception of dividends, the basis of
which are defined by the articles

25 RESERVES

Group
Profit
and loss Revaluation
accouni reserve Totals
£000 £'000 £000
Atl Apnil 2012 10,175 539 10,714
Deficit for the year (379) (379)
Dividends (1,256) (1,2506)
Unreahsed gain on cutrent asset
mvestments - 355 355
At 31 March 2013 h 8,540 894 9,434
Company
Profit
and loss
account
£0060
ALl Apnl 2012 (1)
Deficit for the year (7
At 31 March 2013 (28)

26 CONTINGENT LIABILITIES
Under the terms of the acquisition of The Glenholme Healthcare Group Limined's interest in Green Oak Living
Solutions Limited there 1s a maximum amount of £350,000 of further consideration which will be payable to the
vendor mn the event that the financial performance of Green Oak Living Soluttons Limited exceeds certain
parameters

27 CAPITAL COMMITMENTS

T'he group had capital commitments authonised but not contracted for at the end of the year of £m) (2012 - L)
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ASPEN CAPITAL GROUP LIMITED

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 MARCH 2013

28 DIRECTOR'S ADYANCES, CREDITS AND GUARANTEES

The following advances and credits to a director subsisted during the years ended 31 March 2013 and
31 March 2012

2013 2012
£000 £000
K Phippen
Balance outstanding at start of year 1,222 562
Amounts advanced 187 1,260
Amounts repaid (1,225) (600>
Balance outstanding at end of year 184 1,222

At 31 March 2013 Aspen Property Services Limited was owed £183,540 by director K Phippen (2012
£1,221,769) 4% nterest 1s charged monthly on any balances owing to the company

During the year Aspen Property Services Limited paid a dividend of £1,225,000 to the parent company Aspen
Capital Group Limited, of which K Phippen 1s the sole shareholder

29 RELATED PARTY DISCLOSURES

During the year a dividend of £1,225,000 was paid by Aspen Capital Group Limited to the director K Phippen
(2012 £600,000)

Aspen Kitsap LLC
A company registered in the USA in which K Phippen 1s a director

Aspen Property Services Limited has a lean outstanding from the company of £213,675 at 31 March 2013
(2012 £203,405) The increase relates to foreign currency movements

30 ULTIMATE CONTROLLING PARTY

The ultimate controlling party 1s K Phippen

31 RECONCILIATION OF MOVEMENTS IN SHAREHOLDERS' FUNDS

Group
2013 2012
£'000 £'000
Loss for the financial year (379) (906)
Dividends (1,256) (628)
Distnbution on demerger - (2 287)
(1,633) (10,821)
Other recogmsed gains and losses
relating to the year (net) 355 15
Net reduction of shareholders' funds (1,280) (10,806)
Opening shareholders' tunds 10,715 21,521
Closing shareholders’ funds 9435 10,715
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31

RECONCILIATION OF MOVEMENTS IN SHAREHOLDERS' FUNDS - continued

Company
2013
£'000
Loss for the financial year (7
Net reduction of shareholders' funds a7
Opening shareholders' funds (10)
Closing shareholders' funds (27)

|

This page does not form part of the statutory financial statements
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