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MEDIACO BUSINESS SERVICES LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2012

The directors present therr report and the financial statements for the year ended 31 December 2012
Principal activities

The Company i1s the parent company of a group of which the principal activities are that of construction and
operation of solar plants and the generation of solar power

The Company acquired its principal subsidiaries, as disclosed in note 8, during the year
Directors
The directors who served during the year were

P S Latham {appointed 22 November 2012)

N Boyle (appointed 19 March 2012}

A J Seabrnight (appointed 31 July 2012 & resigned 22 November 2012)
D S Nicol (resigned 31 July 2012)

R 8 Price (resigned 19 March 2012)

Directors' responsibilities statement

The directors are responsible for preparing the Directors' report and the financial statements in accordance
with applicable law and regulations

Company law requires the directors to prepare financial statements for each financial year Under that law the
directors have elected to prepare the financial statements in accordance with United Kingdom Generally
Accepted Accounting Practice (Unmited Kingdom Accounting Standards and applicable law) Under company
law the directors must not approve the financial statements unless they are satisfied that they give a true and
farr view of the state of affarrs of the Company and the Group and of the profit or loss of the Group for that
period In prepanng these financial statements, the directors are required to

. select suitable accounting policies and then apply them consistently,
. make judgements and accounting estimates that are reasonable and prudent, and
. prepare the financial statements on the going concern basis unless it 1s inappropnate to presume that

the Group will continue in 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 tme the financial position of the
Company and the Group and enable them to ensure that the financial statements comply with the Companies
Act 2006 They are also responsible for safequarding the assets of the Company and the Group and hence for
taking reasonable steps for the prevention and detection of fraud and other irregulanties




MEDIACO BUSINESS SERVICES LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2012

Provision of information to auditor

Each of the persons who are directors at the time when this Directors' report 1s approved has confirmed that

. so far as that director 1s aware, there 1s no relevant audit information of which the Company and the
Group's auditor 1s unaware, and

. that director has taken all the steps that ought to have been taken as a drrector in order to be aware of
any nformation needed by the Company and the Group's auditor in connection with prepanng its report
and to establish that the Company and the Group’s auditor 1s aware of that information

Auditor
Mazars LLP was appointed as auditor on 27 March 2013

The auditor, Mazars LLP, will he proposed for reappointment in accordance with section 485 of the Companies
Act 2006

In preparing this report, the directors have faken advantage of the small companies exemptions provided by
section 415A of the Companies Act 2006

This report was approved by the board and signed on its behalf by

P S Latham
Director

Date 25 September 2013




MEDIACO BUSINESS SERVICES LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF MEDIACO BUSINESS
SERVICES LIMITED

We have audited the financial statements of Mediaco Business Services bimited for the year ended 31
December 2012 which compnse the Conselidated Profit and Loss Account, the Consolidated Statement of
Total Recognised Gains and Losses, the Consolidated and Company Balance Sheets and the related notes
The financial reporting framework that has been apphed in their preparation 1s applicable law and the Financial
Reporting Standard for Smaller Entities {effective Apnl 2008) (United Kingdom Generally Accepted Accounting
Practice applicable to Smaller Entities)

Respective responsibilities of directors and auditor

As explaned more fully in the Directors’ responsibilities staterment set out on page 1, the directors are
responsible for the preparation of the financial statements and for being satisfied that they give a true and fair
view

Qur responsibility 1s to audtt and express an opinion on the financial statements in accardance with applicable
law and International Standards on Auditing {UK and Ireland) Those standards requtre us to comply with the
Auditing Practices Board's (APB's) Ethical Standards for Auditors This report 1s 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 Audttor's report and for no other purpose To the fullest extent permitted by law, we do not accept or
assume responsibility to anyone other than the Company and the Company’'s members as a body for our audit
work, for this report, or for the opmions we have formed

Scope of the audit of the financial statements

A description of the scope of an audit of financial statements 1s provided on the Financial Reporting Council's
website at www frc org uk/auditscopeukprivate

Opinion on the financial statements

In our opinion the financial statements

. give a true and fair view of the state of the Group's and the parent Company's affarrs as at 31 December
2012 and of the Group's loss for the year then ended,

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

. have been prepared in accordance with the requirements of the Companies Act 2006
Other matters

The comparative figures disclosed in the financial statements for the Consolidated and Company Balance
Sheets at 31 December 2011 and the Consolidated Profit and Loss Account and the Consolidated Statement of
Total Recognised Gains and Losses for the period then ended were not audited

Opinion on the other matter prescnbed 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 1s consistent with the financial statements




MEDIACO BUSINESS SERVICES LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF MEDIACO BUSINESS
SERVICES LIMITED

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
repori to you if, in 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 in agreement with the accounting records and returns,
or

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

. we have not received all the information and explanations we require for our audit, or

. the directors were not entitled to prepare the financial statements and the Directors’ report in accordance

hefgsmall companies’ regime

erbinet (Senior Statutory Auditor)
for and on behalf of Mazars LLP
Chartered Accountants and Statutory Auditor

Tower Bridge House
St Kathanne's Way
London

E1W 10D

30 September 2013




MEDIACO BUSINESS SERVICES LIMITED

CONSOLIDATED PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 31 DECEMBER 2012

Note
Turnover 1,2
Administrative expenses
Operating profit/{loss) 3
Interest recetvable and similar income
Interest payable and similar charges
Loss on ordinary activities before taxation
Tax on loss on ordinary activities 5
Loss for the financial year 14

The notes on pages 9 to 20 form part of these financial statements

Unaudited
13 month pernod
to 31 December

2012 2011
£ £
648,576 .
(554,800) (8,504)
93,776 (8,594)
21,386 5,916
(341,104} (6,127)
(225,942) (8,805)
(225,942) (8,805)




MEDIACO BUSINESS SERVICES LIMITED

CONSOLIDATED STATEMENT OF TOTAL RECOGNISED GAINS AND LOSSES

FOR THE YEAR ENDED 31 DECEMBER 2012

Loss for the financial year

Foreign exchange loss on franslation of subsidianes

Total recognised gains and losses relating to the year

The notes on pages 9 to 20 form part of these financial statements

Note

14

Unaudited
13 month penod
to 31 December

2012 2011

£ £

(225,942) (8,805)
(54,650) -

(280,592) (8,805)




MEDIACO BUSINESS SERVICES LIMITED

Registered number 07463997

CONSOLIDATED BALANCE SHEET

AS AT 31 DECEMBER 2012

Fixed assets
Intangible fixed assets
Tangible fixed assets

Current assets
Debtors
Cash at bank

Creditors amounts faling due within one
year

Net current assets

Total assets less current hlabilities

Creditors amounts faling due after more
than one year

Net assets

Capital and reserves
Share capital

Share premium account
Foreign exchange reserve
Profit and loss account

Shareholders’ funds

Note

10

11

12

13
14
14
14

399,698
4,883,183

5,282,881

(1,182,031)

2012

2,008,709
6,723,703

8,732,412

4,100,850

12,833,262

(10,222,608)

2,610,654

542
2,899,509

(54,650)

(234,747)

2,610,654

2,631

989,510

992,141

(946)

As restated
Unaudited
2011

£

891,195

991,195

(700,000)

291,195

100
299,900

(8,805)

291,195

The financial statements have been prepared in accordance with the special provisions relating to companies
subject to the small companies regime wittun Part 15 of the Comparnes Act 2008 and in accordance with the
Financial Reporting Standard for Smaller Entities (effective Apnl 2008)

The financial statements were approved and authonsed for issue by the board and were signed on its behalf

’ (s

/"" —

P S Latham
Durector

Date 25 September 2013

The notes on pages 9 to 20 form part of these financial statements




MEDIACO BUSINESS SERVICES LIMITED

Registered number 07463997

COMPANY BALANCE SHEET
AS AT 31 DECEMBER 2012

Fixed assets
Tangible fixed assets
Fixed asset investments

Current assets
Debtors
Cash at bank

Creditors amounts falling due within one
year

Net current assets

Total assets less current habilities
Creditors amounts falling due after more
than one year

Net assets

Capital and reserves
Share capital

Share premium account
Profit and loss account

Shareholders’ funds

Note

1

12

13
14
14

2012

5,388
194,711

200,099

8,603,400
46,014

8,649,414

(451,752)

8,197,662
8,397,761

(5,390,300)

3,007 .461

542
2,889,509
107,410

3,007,461

As restated
Unaudited
2011

£ £

2,631
989,510

992,141

(946)
991,195

991,195

(700,000)

291,195

100
298,900
(8,805)

291,185

The financial statements have been prepared in accordance with the special provisions relating to companies
subject to the small companies regime within Part 15 of the Companies Act 2006 and in accordance with the
Financial Reporting Standard for Smaller Entities (effective Apnl 2008)

The financial statements were approved and authonsed for 1ssue by the board and were signed on its

behaltf by

gV .
P 8 Latham
Director

Date 25 September 2013

The notes on pages 9 to 20 form part of these financial statements




MEDIACO BUSINESS SERVICES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2012

1 Accounting policies

11

12

13

14

15

16

Basis of preparation of financial statements

The financial statements have been prepared under the historical cost convention and in accordance
with the Financial Reporting Standard for Smaller Entities (effective Apnl 2008)

The comparatives are unaudited as the Company was previously entitled to exemption from audit
under section 477 of the Companies Act 2006

Restatement

The Consoldated and Company Balance Sheets at 31 December 2011 have been restated to
reclassify loan notes from capital and reserves to creditors falling due after more than one year This
reclassification reflects the nghts attached to the loan notes, including the obligation on the
Company to repay the balance in full The effect of the restatement 1s to reduce the Group's and
Company's nel assets at 31 December 2011 by £700,000 The restatement has no effect on the
Group's result for the penod ended 31 December 2011

Basis of consolidation

The financial statements consolidate the accounts of Mediaco Business Services Limited and all of
its subsichary undertakings (‘subsidianes’)

The results of subsidianes acquired durning the year are included from the effective date of
acguisition

The Company has taken advantage of the exemption contained within section 408 of the Companies
Act 2006 not to present its own Profit and loss account

Cash flow

The financial statements do not include a Consolidated cash flow statement because the Company,
as a small reporting entity, 1s exempt from the requirement to prepare such a statement under the
Financial Reporting Standard for Smaller Entities (effective April 2008)

Turnover

Turnover compnses revenue recogmsed by the Group in respect of electncity generated and
supphed dunng the penod in accordance with Power Purchasing Agreements, exclusive of Value
Added Tax

Intangible fixed assets and amortisation

Goodwill 1s the difference between amounts paid on the acquisition of a business and the farr value
of the dentifiable assets and labilities It 1s amortised to the Profit and loss account over its
estimated economic Iife

Amortisation i1s provided at the following rate

Goodwill - straight ine over 20 years




MEDIACO BUSINESS SERVICES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2012

1 Accounting policies (continued)

17

18

19

Tangible fixed assets and depreciation

Tangible fixed assets are stated at cost less depreciation  Depreciation 1s provided at rates
calculated to wnte off the cost of fixed assets, less ther estimated residual value, over their
expected useful lives on the following bases

Leasehold property - straight ine over 20 years
Plant & machinery - straight hne over 20 years
Investments

Investments in subsidianes are valued at cost less provision for impairment
Operating leases

Rentals under operating leases are charged to the Profit and loss account on a straight line basis
over the lease term

1 10 Deferred taxation

Full provision 1s made for deferred tax assets and habiliies ansing from all timing differences
between the recognition of gains and losses in the financial staternents and recognition in the tax
computation

A net deferred tax asset is recogrnised only if it can be regarded as more likely than not that there will
be suitable taxable profits from which the future reversal of the underlying timing differences can be
deducted

Deferred tax assets and liabilities are calculated at the tax rates expected to be effective at the time
the iming differences are expected to reverse

Deferred tax assets and habiities are not discounted

1 11 Foreign currencies

Monetary assets and habilives denominated in foreign currencies are translated into sterhing at rates
of exchange ruling at the balance sheet date

Transactions n foreign currencies are translated nto sterling at the rate ruling on the date of the
transaction

Exchange gains and losses are recegnised in the Profit and loss account

112 Financial instruments

Receipts and payments arising from financral instruments entered into in order to fix foreign
exchange rates on loans are treated as additions to or reductions from interest payable The farr
value of the financial instruments s not recognised in these financial statements

-10 -




MEDIACO BUSINESS SERVICES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2012

2 Turnover

99 9% of the Group's turnover 1s attributable to geographical markets outside the United Kingdom There

was no turnover in the previous penod

3 Operating profit/{loss)

The operating profit/(loss) is stated after charging

Amortisation - intangible fixed assets

Depreciation of tangible fixed assets
- owned by the group

Auditor's remuneration

Audttor's remuneration - non-audit

4 Directors' remuneration

Aggregate emoluments

5 Taxation

UK corporation tax charge on loss for the year/penod

Factors that may affect future tax charges

Unaudited

2012 2011

£ £
77,148 -
264,815 -
8,250 -
4,000 -

2012 2011

£ £

1,250 4,096

Unaudited

2012 2011

£ £

The Group has no tax lability for the year and there are tax losses available to carry forward and offset
agamst any future taxable profits The Group has not recognised a deferred tax asset in respect of any
losses available to carry forward due to there being insufficient certainty regarding its recovery The

unrecognised deferred tax asset at the balance sheet date was approximately £370,249

-11-




MEDIACO BUSINESS SERVICES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2012

6 Intangible fixed assets

Group
Cost

At 1 January 2012
Additions

At 31 December 2012

Amortisation

At 1 January 2012
Charge for the year

At 31 December 2012

Net book value
At 31 December 2012

At 31 December 2011

Goodwill
£

2,085,857

2,085,857

77,148

77,148

2,008,709

Goodwill has arnisen In the year on the acquisition of the prnincipal subsidianes as disclosed in note 8

-12-




MEDIACO BUSINESS SERVICES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2012

7 Tangible fixed assets

Group
Cost

At 1 January 2012
Addittons

On acquisition of
subsidianes

At 31 December 2012

Depreciation

At 1 January 2012
Charge for the year
On acquisition of
subsidianes
Foreign exchange
movement

At 31 December 2012
Net book value

At 31 December 2012

At 31 December 2011

Company
Cost

At 1 January 2012
Additions

At 31 December 2012

Depreciation

At 1 January 2012
Charge for the year

At 31 December 2012

Net book value
At 31 December 2012

At 31 December 2011

Leasehold Plant &
property machinery Total
£ £ £
- 212,877 212,877
409,332 6,666,699 7,076,031
408,332 6,879,576 7,288,908
15,513 249,302 264 815
3,987 299,160 303,147
(163) {2,694) (2,757)
19,337 545,868 565,205
389,995 6,333,708 6,723,703
Plant &
machinery
£
7,001
7,001
1,613
1,613
5,388

13-




MEDIACO BUSINESS SERVICES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2012

8 Fixed asset investments
Investments
In
subsidiary
companies
Company £
Cost
At 1 January 2012 -
Additions 194,711
At 31 December 2012 194,711
Net book value
At 31 December 2012 194,711
At 31 December 2011 -
Principal subsidiaries
Percentage
Company name Country Shareholding Description
Encke Solar Limited United Kingdom 100% Intermediate holding company
SAS Elecsol Camargue* France 100% Generation of solar power

"Indirect investment

The Company's subsidiary registered in the Uned Kingdom was acqured on 4 Apnl 2012 The
Company's subsidiary incorporated in France was acquired on 5 Aprl 2012

The acquisiion agreement for the French subsidiary includes an adjustment mechamsm to allow for an
increase n consideration or the refund of consideration already paid, depending on the amount of
expenditure incurred by the company after the acquisiton The final settlement will be made during the
year ending 31 December 2013 [n relation to the final settlement £194,693 1s being held in Escrow
which is included in the cash at bank and in hand balance in the financial statements

The result of the final settlement 1s currently unknown Any adjustments to the total consideration
payable would have an impact on goodwill as disclosed 1n note 6

- 14 -




MEDIACO BUSINESS SERVICES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2012

8 Fixed asset investments (continued)

The net assets at the date of acquisition were

SAS
Elecsol Camargue
Tangible fixed assets 7,006,822
Trade and other creditors 710,155
Cash at bank and in hand 601,770
Bank loans (5,074 ,412)
Other loans (1,194,184)
Trade and other creditors (417.,438)
Net assets acquired 1,632,713
Goodwill ansing on acquisition 2,085,857
3,718,570
Satisfied by
SAS
Elecsol Camargue
Payment to vendor 3,500,749
Deferred consideration 217,821

3,718,570

Encke Sclar Limited was a newly incorporated business prior to its acquisitron at net asset value

9 Debtors

Group Company
Unaudited Unaudited
2012 2011 2012 2011
£ £ £ £

Trade debtors 98,927 - 62 -

Amounts owed by group undertakings - - 8,214,879 -
Other debtors 300,771 2,631 388,459 2,631
399,698 2,631 8,603,400 2,631

10. Cash at bank

Included within cash at bank as at 31 December 2012 1s £194,693 (2011 £nil) held in an Escrow
account This amount relates to final potential adjustments to the consideratton paid on the acquisition
made In the year as discussed in note 8 to the financial statements

Included within cash at bank as at 31 December 2012 1s £373,277 (2011 £nil) held in a collateral
account Per the terms of the cross currency swap as discussed In note 17 to the financial statements a
certain level of cash I1s required to be held in the account as security for the cross currency swap

-15-




MEDIACO BUSINESS SERVICES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2012

11 Creditors. Amounts falling due within one year
Group Company
Unaudited Unaudited
2012 2011 2012 2011
£ £ £ £
Bank loans and overdrafts 250,460 - - -
Other loans 240,000 - 240,000 -
Trade creditors 214,318 - 12,414 -
QOther creditors 477,253 946 199,338 946
1,182,031 946 451,752 946
Detals of bank and other loans are included in note 12
12 Creditors Amounts falling due after more than one year
Group Company
As restated As restated
Unaudited Unaudited
2012 2011 2012 2011
£ £ £ £
Loan notes - 700,000 - 700,000
Bank loans 4,832,308 - - -
Other loans 5,390,300 - 5,390,300 -
10,222,608 700,000 5,390,300 700,000
Included within the above are amounts falling due as follows
Group Company
As restated As restated
Unaudited Unaudited
2012 2011 2012 2011
£ £ £ £
Between one and two years
Bank loans 264,896 - - -
Between two and five years
Loan notes - 700,000 - 700,000
Bank loans 889,866 - - -
Other loans 5,390,300 - 5,390,300 -
Over five years
Bank loans 3,677,546 - - -

16 -




MEDIACO BUSINESS SERVICES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2012

12

Creditors Amounts falling due after more than one year (continued)

Creditors include amounts not wholly repayable within 5 years as follows

Group Company

As restated As restated
Unaudited Unaudited

2012 2011 2012 2011
£ £ £ £

Repayable by instalments 3,677,546 - - -

The Group has four bank loans which incur fixed interest charges from 5 5% to 5 709% The loans are
repayable in equal six-monthly instalments, with a final repayment toc be made during the year ending 31
December 2026

The Group's bank loans are secured against the fixed and current assets of the French subsidiary

The Group and Company's other loans relate to borrowings from Fern Trading Limited, a related party
These borrowings include a working capital facility and a term facilty, which both incur a fixed interest
charge of 8%

Other loans are secured by fixed and floating charges against the assets of the Company

On 5 January 2011 the Company 1ssued £700,000 loan notes which were repayable in full on the fifth
anniversary from the date of issue The loan notes were secured against the assets of the Company
Durning the year ended 31 December 2012 the loan notes were converted in full into “A” ordinary shares
as disclosed In note 13

-17 -




MEDIACO BUSINESS SERVICES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2012

13 Share capttal

Allotted, called up and fully paid

654 (2011 - 1986) "A" ordinary shares of £0 25 each

2,000,000 {2011 - nil) "B" ordinary shares of £0 0001635 each
204 (2011 - nil) deferred shares of £0 25 each

Nil (2011 - 204) ordinary shares of £0 25 each

Unaudited

2012 2011

£ £

164 49
327 -
51 -

- 51

542 100

On 20 March 2012, the Company 1ssued 1,308 "B" ordinary shares of £0 25 each for consideration of
£1,529, which were converted on the same day into 2,000,000 "B" ordinary shares of £0 0001635

On 20 March 2012, the Company converted 204 ordinary shares of £0 25 each into 204 deferred shares

of £0 25

On 20 March 2012, the Company converted ioan notes totalling £700,000 into 458 "A" ordinary shares of

£0 25 each

The difference between the consideration received and the nominal value, being £2,699,609, has been
credited to the share premium account Arrangement fees for the issue of these shares of £100,000
have been deducted from the share premium account Arrangement fees were paid to a related party,

QOctopus Investments Limited, as disclosed in note 18

14 Reserves

Group

At 1 January 2012

Loss for the year

Premium on shares issued during the year
Movement on foreign exchange

At 31 December 2012

Company

At 1 January 2012
Profit for the year
Premium on shares 1ssued dunng the year

At 31 December 2012

Share Foreign
premium exchange Profit and
account reserve loss account
£ £ £
299,900 - (8,805)
- - (225,942)
2,599,609 - -
- (54,650) -

2,899,509 (54,650) (234,747)

Share
premium Profit and
account loss account
£ E
299,900 (8,805)
- 116,215
2,599,609 -

2,899,509 107,410

- 18-




MEDIACO BUSINESS SERVICES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2012

15

16

17

18.

Contingent liabilities

During the period a clam for €116,000 was brought against SAS Elecso! Camargue, a subsidiary
company, from the administrator of a supplier to the company The claim relates to an event which
occurred pnior to the acquisition of the subsidiary Any amounts payable in relation to the claim may be
recovered from the vendor under the terms of the Sale and Purchase Agreement dated 5 Apnl 2012
The probable cutcome of the litigation 1s unknown and therefore no amounts have been recognised In
these financial statements in respect of the clam

Operating lease commitments

At 31 December 2012 the Group had annual commutments under non-cancellable operating leases as
follows

Unaudited
2012 2011
Group £ £
Expiry date
After more than § years 15,600 -

Financial instruments

A swap agreement was entered into by a subsidiary company, Encke Solar Limited, on 5 Apnl 2012 with
Investec Bank plc in order to fix the exchange rate on amounts owed to group undertakings The
subsidiary company 1s to exchange €4,753,156 for £3,896,030 at the date of the swap The final matunty
date of the agreement is 30 September 2015 The fair value of the swap at 31 December 2012 was
£70,630 out of the money

Related party transactions

During the year, the Group was charged £19,760 (2011 £nd) in respect of monitonng fees and
administrative fees by Lightsource Renewable Energy Limited, a related party due to its significant
influence over the entity In addition, costs associated with the acquistion of subsidizries totalling
£194,711 (2011 £nil) were recharged to the Group by Lightsource Renewable Energy Limuted At the
year end, an amount of £5,007 (2011 £nil) was outstanding, which 1s mcluded in trade creditors
Lightsource Renewable Energy Limited 1s the holder of the deferred shares in issue

During the year, the Group was charged £6,255 (2011 £nil} in respect of monitoring fees by Octopus
Investments Limited, a related party due to its significant influence over the entity

Dunng the year, arrangement fees of £100,000 (2011 £nil) were charged by Octopus Investments
Lirited Octopus Investments Lunited also recharged legal fees totaling £3,000 (2011 £nil) to the
Group At the year end, an amount of £7,406 (2011 Enil) was ouistanding, which 1s included in trade
creditors

P S Latham 1s a director of Fern Trading Limtted During the year, a loan totaling £5,630,300 (2011 £nil)
was recewved from Fern Trading Limited Interest of £184,458 (2011 £nil) has been charged to the
Group duning the year The amount owed to Fern Trading Limited at the balance sheet date was
£5,814,758 (2011 £nil)

-19-




MEDIACO BUSINESS SERVICES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2012

19 Controlling party

In the opinien of the directors, the Company does not have a controling party

-20-




