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MSV Group Limited 3
Financial statements for the year ended 31 December 2007

Report of the directors

The directors present their report and the financial statements of the company for the year ended
31 December 2007

Prnincipal activities

The principal activity of the group during the year was the operation of motor racing circuits and related
ancillary activities  The company 15 a holding company

Business review

The directors are pleased with the performance of the group and look forward to further improvement The
financial performance for the year can be summarised by the following key performance indicators which the
directors have found useful m monitonng the group’s progress

2007 2006

£'000 £000

Turnover 37,978 32,563
Earmings before interest, tax and depreciation 8,082 5,616
Cash at bank and 1n hand 2,815 3411

In 2007 the group enjoyed significant growth with turnover increased by 17% and earnings by 44%
Results and dividends

There was a profit for the year afier taxation amounting to £3,636,000 (2006 £1 ,626,000) The directors
have not recommended a dividend (2006 £400,000)

Financial nsk management objectives and policies

The group uses financial mstruments, other than derivatives, compnsing borrowings, cash and other hiquid
resources and vanous other items such as trade debtors and creditors that anse directly from 1ts operations
The main purpose of these financial instruments 1s to raise finance for the group's operations The main risks
ansing from the group's financial mstruments are interest rate nsk and liquidity risk  The directors review and
agree policies for managing each of these nisks and they are summarnised below

Interest rate risk

The group finances its operations through a mixture of retained profits, asset finance, bank borrowings and
borrowing from group companies The group's exposure to interest rate fluctuations on its borrowings 18
managed by the use of utilising fixed rate facilities which give certainty on nterest payments

Liquidity risk

The group seeks to manage financial nisk by ensuring sufficient hquidity s availabie to meet foreseeable needs
and to invest any cash assets safely and profitably The policy throughout the year has been to ensure
continutty of funding by using fixed rate debt from the group's bankers Due to the nature of the group's
business customers pay in advance of events so the group remains cash positive Debt 1s structured so
repayments can be made out of cash generated through operations
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Fmancial statements for the year ended 31 December 2007

Report of the directors

Directors
The directors n office throughout the year are shown below

DrJ C Palmer
Sir P J Ogden
J F Britten

Directors’ responsibilibies

The directors are responsible for preparing the Annual 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 1n accordance with United Kingdom Accounting
Standards (United Kingdom Generally Accepted Accounting Practice) The financial statements are required
by law to give a true and fair view of the state of affairs of the company and of the group and of the profit or
loss of the group for that period In prepanng these financial statements, the directors are required to

e select smitable accounting policies and then apply them consistently,

*  make judgements and eshimates that are reasonable and prudent,

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

e  prepare the financial statements on the going concern basis unless 1t 1s nappropriate to presume that
the company will continue m business

The directors are responsible for keeping proper accounting records that disclose with reasonable accuracy at
any time the financial position of the group and enable them to ensure that the financial statements comply
with the Companies Act 1985 They are also responsible for safeguarding the assets of the group and hence
for taking reasonable steps for the prevention and detection of fraud and other irregularities

In so far as the directots are aware
s there 15 no relevant audit information of which the company's auditors are unaware, and

e  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 auditors are aware of that information

Disabled employees

The group gives full consideration to applications for employment from disabled persons where the
requirements of the job can be adequately fulfilled by a handicapped or disabled person Where existing
employees become disabled, 1t 1s the group's policy wherever practicable to provide continuing employment
under normal terms and conditions and to provide training and career development and promotion to
disabled employees wherever appropnate
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Report of the directors

Employee involvemeant

During the period, the policy of providing employees with information about the group has been continued
through mternal media methods in which employees have also been encouraged to present their suggestions
and views on the group's performance Regular meetings are held between local management and employees
to allow a free flow of information and 1deas

Auditor

A resolution to re-appoint Grant Thornton UK LLP as audator for the ensuing year will be proposed at the
annual general meeting n accordance with section 385 of the Companies Act 1985

BY ER OF THE BOARD
[pfany
P G Hopkins

Secretary
27 October 2008




Report of the independent auditor to the members of
MSV Group Limited

We have audited the group and parent company financial statements (the "financial statements"} of MSV
Group Limted for the year ended 31 December 2007 which comprise the principal accounting policies, the
consolidated profit and loss account, the consolidated and company balance sheets, the consolhdated cash
flow statement, and notes 1 to 25 These financial statements have been prepared under the accounting
policies set out theremn

This report 1s made solely to the company’s members, as a body, in accordance with Section 235 of the
Companies Act 1985 Our audit work has been undertaken so that we mght state to the company’s members
those matters we are required to state to them n an auditors' report and for no other purpose To the fullest
extent permitted by law, we do not accept or assume responsibility to anyone other than the company and the
company’s members as a body, for our audit work, for this report, or for the opinions we have formed

Respective responsibilities of directors and auditors

The directors' responsibilities for preparing the report of the directors and the financial statements 1n
accordance with United Kingdom law and Accounting Standards (United Kingdom Generally Accepted
Accounting Practice) are set out n the statement of directors' responsibilities

Our responsibility 1s to audit the financial statements 1n accordance with relevant legal and regulatory
requirements and International Standards on Auditing (UK and Ireland)

We report to you our opinion as to whether the financial statements give a true and fair view and are property
prepared n accordance with the Companies Act 1985 We also report to you 1f, in our opinion, the report of
the directors 15 not consistent with the financial statements

In addition we report to you 1f, in our opinion, the company has not kept proper accounting records, if we
have not recerved all the information and explanations we require for our audat, or 1f information specified by
law regarding directors’ remuneration and other transactions 1s not disclosed

We read other information contamed 1n the financial statements, and consider whether 1t 1s consistent with
the audited financial statements Thss other information comprises only the Report of the Directors We
consider the implications for our report 1f we become aware of any apparent misstatements or material
inconststencies with the financial statements  Our responsibilities do not extend to any other information




Report of the independent auditor to the members of
MSYV Group Limited (continued)

Basis of audit opinion

We conducted our audit 1 accordance with International Standards on Auditing (UK and Ireland) 1ssued by
the Auditing Practices Board An audit includes examination, on a test basis, of evidence relevant to the
amounts and disclosures 1n the financial statements It also includes an assessment of the sigmificant
estimates and judgments made by the directors in the preparation of the financial statements, and of whether
the accounting policies are appropriate to the group's and company's circumstances, consistently apphed and
adequately disclosed

We planned and performed our audit so as to obtain all the information and explanations which we
considered necessary In order to provide us with sufficient evidence to give reasonable assurance that the
financial statements are free from matenal misstatement, whether caused by fraud or other wrregulanity or
error In forming our opinion we also evaluated the overall adequacy of the presentation of information in
the financial statements

Opimeon

In our opinion the financial statements

. give a true and fair view, 1n accordance with United Kingdom Generally Accepted Accounting Practice,
of the state of the group's and the parent company's affairs as at 31 December 2007 and of the group's
profit for the year then ended,

e have been properly prepared mn accordance with the Companies Act 1985, and

. the nformation given i the Report of the Directors 1s consistent with the financial statements for the
year ended 31 December 2007

a,wQﬂm» et

NT THORNTON UK LLP
ISTERED AUDITORS
CHARTERED ACCOUNTANTS

GATWICK
27 October 2008
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Principal accounting policies

Basis of accounting

The financial statements have been prepared under the historical cost convention and i accordance with UK
accounting standards The principal accounting policies of the group are set out below and have remained
unchanged from the previous year

Consohdation

The group financial statements consolidate those of the company and of 1ts subsidiary undertakings drawn up
to 31 December 2007 Subsidiaries are dealt with by the acquisition method of accounting

Turnover

Turnover 1s the total amount receivable by the group for goods supphed and services provided, excluding
VAT and trade discounts Turnover 1s recognised once the customer has completed the relevant event
Sponsorship mcome 1s recognised over the period that the sponsorship 1s eamed

Rent recervable under operating leases 1s recogmised as income on a straight line basis over the period of the
lease and 1s recognised as other operating income

Goodwill

Goodwill anising on consolidation, representing the excess of the fair value of the consideration given over
the fair values of the identifiable net assets acquired, 1s capitahised and is amortised on a straight line basis
over 1ts estimated useful economic hfe of 10 years

Fixed assets
All fixed assets are stated at cost or valuation, net of depreciation and any provision for impairment
Depreciation

Depreciation 1s calculated so as to write off the cost of an asset, less 1ts estimated residual value, over the
useful economic life of that asset on a straight line basis as follows

Long leasehold property - 50 years straight line
Freehold building - 50 years straight line
Tracks (1n frechold/leasehold buildings) - 15 years straight hine
Plant & machinery - 10 years straight line
Fixtures & fittings - 3-10 years straight line
Helicopter - 25 years straight line
Motor vehicles - 4 - 5 years straight line

No depreciation 1s provided on freehold land
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Financial statements for the year ended 31 December 2007

Principal accounting policies (continued)

Stocks

Stocks are valued at the lower of cost and net realisable value Stocks consist of motor vehicle parts and
catenng items  Work 11 progress conssts of costs incurred in bullding vehicles for resale

Leasing and hire purchase commitments

Assets held under hire purchase and finance lease contracts are capitalised in the balance sheet and are
depreciated over their esimated useful econormuc lives The capital element of the contract payment is
included under creditors The 1nterest element of the contract obligations 1s charged to the profit and loss
account over the period of the contract

Operating lease agreements

Rentals payable under operating leases where substantally al} of the benefits and nsks of ownership remain
with the lessor are charged against profits on a straight line basis over the period of the lease

Deferred taxation

Deferred tax 1s recogmsed on all iming differences where the transactions or events that give the group an
obligation to pay more tax mn the future, or a nght to pay less tax in the future, have occurred by the balance
sheet date Deferred tax assets are recogmised when 1t 1s more likely than not that they will be recovered
Deferred tax 1s measured using rates of tax that have been enacted or substantively enacted by the balance
sheet date

Financial instruments

Financial habilities and equity instruments are classified according to the substance of the contractual
arrangements entered mnto An equity instrument 1s any contract that evidences a residual interest n the assets
of the entity after deducting all of its financial habilities

Where the contractual obligations of financial instruments (including share capital) are equivalent to a similar
debt nstrument, those financial mstruments are classed as financial habihties Financial liabilities are
presented as such in the balance sheet Finance costs and gains or losses relating to financial habiltties are
included in the profit and loss account Finance costs are calculated so as to produce a constant rate of return
on the cutstanding hability

Where the contractual terms of share capital do not have any terms meeting the definition of a financial
liabihity then this 1s classed as an equity nstrument Dividends and distnbutions relating to equity instruments
are debited direct to equity
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Consolidated profit and loss account

10

2007 2006

Note £'000 £'000

Turnover 1 37,978 32,563
Cost of sales (18,822) (16,880)

Gross profit 19,156 15,683
Administrative expenses (13,411) (12,604)

Other operating income 237 243

Operating profit 5,982 3,322
Net interest 3 (126) (298)
Profit on ordinary activities before taxation 1 5,856 3,024
Tax on profit on ordinary activities 4 (2,220) {1,398}
Profit for the financial year 16,17 3,636 1,626

T ——

All of the activities of the group are classed as contimuing

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

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

Group Group Company Company
2007 2006 2007 2006
Note £'000 £'000 £'000 £000
Fixed assets
Intangible assets 6 3,597 4,197 - -
Tangible assets 7 21,763 21,190 - -
Investments 8 100 100 9,000 9,000
25,460 25,487 9,000 9,000
Current assets
Stocks 9 1,369 1,119 - -
Debtors 10 1,512 1,515 5,893 5,700
Cash at bank and 1n hand 2,815 3411 36 12
5,696 6,045 5,929 5,712
Creditors: amounts falling due within
one year 11 (9,250) (7,513) (81 (1)
Net current (liabilities)/assets (3,554) (1,468) 5,848 5,711
Total assets less current liabilities 21,906 24,019 14,848 14,711
Creditors: amounts falling due after
more than one year 12 (4,530) (5,667) - -
Provision for liabilities and charges
Deferred taxation 14 (429) 411 - -
16,927 17,941 14,848 14,711
Capatal and reserves
Called up share capital 15 13 16 13 16
Share premium account 14,084 14,084 14,084 14,084
Capital redemption reserve 16 3 - 3 -
Profit and logs account 16 2,827 3,841 748 611
Shareholdgrs{ funds 17 16,927 17,941 14,848 14,711

These finagcial statements were approved by the directors on 27 October 2008 and are signed on their behalf

/\_/.

The accompanying accounting pohicies and notes form part of these financial statements
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Consolidated cash flow statement

Note
Net cash inflow from operating activities 18

Returns on mvestments and servicing of finance
Interest receivable 3
Interest paid 3

Taxation

Capital expenditure and finance investment
Purchase of tangible fixed assets
Sale of tangible fixed assets

Equity dividends paid

Financing

Repurchase of shares

Receipt from borrowings

Repayments of borrowings

Capital element of finance lease rentals

Net cash outflow from financing

(Decrease)/increase in cash 19,20

The accompanying accounting pelicies and notes form part of these financial statements

2007 2006
£'000 £000
8,012 6,027
M2 246
(498) (544)
(126) (298)
(1,581) (1,822)
2,127 (1,045)
41 35
(2,086) (1,010)
- (400)
(4,650) -
1,000
(1,111) (2,030)
(54) (300)
(4,815) (2,330)
(596) 167

12
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Financial statements for the year ended 31 December 2007

Notes to the financial statements

Turnover and profit on ordinary activities

The turnover and profit on ordinary activities before taxation 1s attnibutable to the principal activity of the
group as set out in the report of the directors and arose wholly in the United Kingdom

Profit on ordinary activities before taxation 1s stated afier charging

2007 2006
£'000 £000

Operating lease rentals
- land and buildings 288 280
- machinery 36 34
Amornsation 600 600
Depreciation
- tangible fixed assets, owned 1,451 1,210
Exceptional item - mncreased depreciation charge (see below) - 435
- tangible fixed assets, held under finance leases and hire purchase
agreements 49 49
Loss on disposal of fixed assets 13 1
Auditors’ remunetation
- audit services 55 51
- non-audit services - tax complhance 10

In 2006, an exceptional item of £435,000 representing a net increase 1n depreciation charges, has been
classified within the profit and loss account under the appropriate heading and anises 1n respect of continuing
operations The ncrease 1n depreciation charges resulted from a change in method and estimates of useful
economic hife of certain assets

Directors and employees

The average number of staff employed by the group during the financial year was 646 (2006 579)

The aggregate payroll costs of the above were

2007 2006
£'000 £000
Wages and salanes 8,758 7,505
Social secunty costs 793 675
9,551 8,180

Remuneration 1n respect of the directors was as follows
2007 2006
£'000 £'000

Emoluments - highest paid director 534 511
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Financial statements for the year ended 31 December 2007

Net nterest

Bank loans, overdrafts and other loans

Hire purchase interest
Interest receivable

Amortisation of finance charge

Tax on profit on ordinary activities

Analysis of charge in the year

Current tax
In respect of the year
UK corporation tax

Under provision in respect of prior peried

Total current tax
Deferred tax

Ongmation and reversal of iming differences

Tax on profit on ordinary activities

2007 2006
£'000 £000
481 525
12 14
(372) (246)
5 5

126 298
2007 2006
£'000 £000
2,129 1,216
73 52
2,202 1,268
18 130
2,220 1,398

Factors affecting current tax charge

The tax assessed for the year 1s higher than the standard rate of corporation tax in the UK at 30% The
differences are explained below

2007 2006
£'000 £000

Profit on ordinary activities before tax 5,856 3,024
Profit on ordinary activities multiphied by standard rate of corporation
tax n the UK of 30% 1,756 207
Effect of
Expenses not deductible for tax purposes 418 450
Capital allowances for the period 1n excess of depreciation (45) 7
Movement 1n general provisions - (110)
Margnal rehef - 4
Prior period amendments 73 52

Current tax for the year 2,202 1,268
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Profit for the financial year

The parent company has taken advantage of section 230 of the Companies Act 1985 and has not included 1its
own profit and loss account 1n these financial statements The parent company's profit for the year was
£4.787,000 (2006 £641,000)

Intangible fixed assets

Goodwill on

consolidation
£'000
Cost
At 1 January 2007 and 31 December 2007 5,997
Amortisation
At 1 January 2007 1,800
Charge for the period 600
At 31 December 2007 2,400
Net book amount at 31 December 2007 3,597
Net book amount at 31 December 2006 4,197

The goodwill on consolidation arose on the acquisition of JPM Limited and 1s being amortised over 10 years
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Financial statements for the year ended 31 December 2007

Tangible fixed assets

Group

Cost

At 1 January 2007
Additions
Disposals

At 31 December 2007

Depreciation

At 1 January 2007
Charge for the period
Disposals

At 31 December 2007

Net book value
at 31 December 2007

Net book value
at 31 December 2006

16

Long Frechold
Leasehold Land and Plant & Motor

Property Buildings Machinery Helicopter Vehicles Total
£'000 £'000 £'000 £'000 £'000 £'000 !
3,345 15,397 3,695 1,595 3,522 27,554 !
538 178 500 - 911 2,127 |

- - (14) - (100} (114)

3,883 15,575 4,181 1,595 4333 29,567

569 830 1,930 623 2412 6,364

268 257 401 49 525 1,500

- - (6) - (54 (60)

837 1,087 2,325 672 2,883 7,804

3,046 14,488 1,856 923 1,450 21,763

2,776 14,567 1,765 972 1,110 21,190

Included within freehold property 1s land of £6,548,000 (2006 £6,548,000) which 1s not depreciated

Included within the net book vaiue of £21,763,000 (2006 £21,057,000)1s Nil (2006 £127,000) relating to
assets held under finance leases and hire purchase agreements The depreciation charged to the financial
statements n the peried 1n respect of such assets amounted to £49,000 (2006 £49,000)



10

MSV Group Limited
Financial statements for the year ended 31 December 2007

investments

Group £'000

At 1 January 2007 and 31 December 2007
Shares in trade investments held by subsidiary undertakings 100

The trade mvestment represents 7 32% of the share capital of Justin Wilson plc which was held by a
subsidiary undertaking JPM Ltd

Company £'000

Shares 1n subsidiary undertakings 9,000

The investments represents the cost of the share capital of the company's wholly owned subsidiary
undertakings, whuch are all incorporated in England and Wales as follows

Substdiary Principal activity Class of shares
JPM Ltd Provision of corporate track events and related £1 ordmary
activities
Motorsport Vision Limited Operation of motor racing circuits and related £1 ordinary
ancillary activities
Motorsport Vision Racing Orgamisation of racing events £1 ordmary
Limted
Stocks
Group 2007 2006
£'000 £'000
Consumables 1,369 1,079
Work 1n progress - 40
1,369 1,119
Debtors
Group Group  Company Company
2007 2006 2007 2006
£'000 £'000 £'000 £'000
Trade debtors 427 833 - -
Amounts due from subsidiary undertakings - - 5,893 5,700
Prepayments and accrued income 1,035 608 - -
Due from related undertaking 50 74 - -

1,512 1,515 5,893 5,700

17
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Financial statements for the year ended 31 December 2007

Creditors amounts falling due within one year

Group
2007
£'000
Bank loan 3,000
Trade creditors 1,475
Corporation tax 1,113
Social secunty and other taxes 567
Other creditors 17
Payments recetved on account 686
Accruals and deferred income 2,390
Amounts due under finance leases and
hire purchase contracts -
Related company creditor 2
9,250

Creditors amounts falling due after more than one year

Group
2007
£'000

Bank loans 4,550
Amounts due under finance leases and

hire purchase contracts -

4,550

18

Group  Company Company
2006 2007 2006
£000 £'000 £'000

2,000 - -
903 - -
492 81 1
692 - -
637 - -

Group
2006
£'000

5,661
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Borrowmngs

Borrowings are repayable as follows Group Group
2007 2006
£'000 £000

Within one year
Bank loans and overdraft 3,000 2,000
Finance leases - 48

After one and within two years
Bank loans 3,400 2,000
Finance leases - 6

After two and within five years
Bank loans 1,150 3,661

7,550 7,715

The finance leases were secured on the assets to which they relate

The bank loans are repayable mn instalments and are subject to a fixed interest rate of 6 105% or at 1 25%

over the base rate of the Allied Insh Bank All loans are secured by a fixed legal charge over the group's

freehold and leasehold properties and a floating charge over all other assets
Deferred taxation

Deferred taxation provided for tn the financial statements 1s set out below

Group Group

2007 2006

£000 £'000

Accelerated capital allowances 429 411
At 1 January 411 281
Transfer from profit and loss account 18 130

At 31 December 429 411

Company
2007
£000

Company
2006
£000
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Share capital

2007 2006
£'000 £'000
Authorised share capital
100,000 ordinary shares of £1 each 100 100
Allotted, called up and fully paid
12,600 (2006 15,750) ordinary shares of £1 each 13 16

On 1 November 2007 the company repurchased and immediately cancelled 3,150 ordinary shares of £1 each
for a total consideration of £4,650,000 The shares represented 20% of the then 1ssued share capital

Reserves
Capital
redemption
reserve  Profit and Profit and
Group and loss account loss account
company Group  Company
£000 £'000 £'000
Balance brought forward - 3,841 611
Profit for the financial year - 3,636 4,787
Repurchase of shares 3 (4,650) (4,650)
Balance carried forward 3 2,827 748
Reconchation of movements in shareholders’ funds
Group 2007 2006
£'000 £'000
Profit for the financial year 3,636 1,626
Equity dividends paid - (400)
Repurchase of shares (4,650) -
(Decrease)/increase i shareholders' funds (1,014) 1,226
Opening sharcholders' funds 17,941 16,715

Closing shareholders' funds 16,927 17,941
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Net cash inflow from operating activihes

21

Group 2067 2006
£'000 £000
Operating profit 5,982 3,322
Depreciation 1,500 1,694
Amortisation 600 600
Loss/(profit) on disposal of fixed assets 13 (1)
Increase 1 stock (250) (127}
Decrease 1n debtors 3 30
Increase m creditors 164 509
Net cash inflow from operating activities 8,012 6,027
Reconciiation of net cash flow to movement in net debt
Group 2007 2006
£000 £'000
(Decrease)/increase 1n cash in the penod (596) 167
Cash outflow from financing 111 2,030
Cash outflow from finance leases 54 300
Change 1n net debt resulting from cash flows 431 2,497
Movement 1n net debt 1n period (431) 2,497
Net debt at 31 December 2006 (4,304) {6,801)
Net debt at 31 December 2007 (4,735) (4,304)
Analysis of changes 1n net debt
At Jan At 31 Dec
Group 2007 Cash flow 2007
£'000 £'000 £'000
Cash at bank and 1n hand 3,411 (596) 2,815
Debt (7,661) 111 {7,550)
Finance leases (54) 54 -
(4,304) 431) (4,735}




21

22

23

24

25

MSV Group Limited 22
Financiat statements for the year ended 31 December 2007

Operating lease commitments

At 31 December 2007 the group had annual commitments under non-cancellable operating leases as set out
below

Land & buildings

2007 2006
£ £
Operating leases which expire
Between | and 2 vears 23,000 -
Within 2 to 5 years - 23,000
After more than 5 years 257,000 257,000
280,000 280,000
Capital commitments
Group 2007 2006
£ £
Contracts placed for future capital expenditure not provided 1n the
financial statements 152,000 -

The company did not have any capital commitments at 31 December 2007 or 31 December 2006
Contingencies

Neither the group nor the company had any contingent liabilities at 31 December 2007 or 31 December
2006

Controt

Dr J C Palmer controls the company by virtue of his 75% (2006 60%) shareholding m 1ts ordinary share
capital

Related party transactions

During the year the group paid consultancy fees to Prescott Management Limited (formerly Bnitten
Management Limited), a company owned by John Bntten, a director The total charge for the year was
£50,000 (2006 £50,000) and no amounts were outstanding at the period end

Jonathan Palmer Motorsport

Dr J C Palmer, a director of the company, 1s a sole trader n a bustness trading as Jonathan Palmer
Motorsport At 31 December 2007, an amount of £1,595 (2006 £4,243) was due to Jonathan Palmer
Motorsport

Justin Wilson ple
A company m which Dr J C Palmer and J F Britten are directors and i which JPM Ltd has an investment

Durning the year ended 31 December 2007, transactions between the two companies were made at arm’s
length 1n respect of sales of £115,497 (2006 £101,009)




MSV Group Limited
Financial statements for the year ended 31 December 2007

At 31 December 2007, an amount of £50,020 (2006 £74,357) was due from Justin Wilson plc

23



