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Lindal Holdings Limited

Directors' Report
For the year ended 31 December 2011

The directors present their report and the financial statements for the year ended 31 December 2011
Directors’ responsibllities statement

The directors arc responsible for preparing the Directors'’ report and the financial statements 1n accordance with
applicable law and regulations

Company law requires the directors to prepare financial statements for each financial year Under thac law the
directors have elected to prepare the financial statements in accordance with United Kingdom Generally Accepted
Accounting Practice (United Kingdom Accounting Standards and applicable law) Under company law the
directors must not approve the financial statements unless they are sausfied 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 peniod In
prepaning these finanaal statements, the directors are required to

. sclect sustable accounting policies and then apply them consistently,
. make judgments and estimates that are reasonable and prudent,
. state whether applicable UK Accounting Standards have been followed, subject to any matenal departures

disclosed and cxplained 1n the financial statements,

. prepare the financial statements on the going concern basis unless 1t 1s mappropriate to presume that the
group will conunue 1 business

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

Principal actlivities

The group 1s principally engaged 1in the manufacture, assembly and distribution of aerosol valves and the sale of
machinery for use in zerosol valve assembly

The holding company also has loan agreements to and from group companies, third parties and third party
suppliers The loans are provided to supply cash to other group companies (i e treasury funcuon)

Business review

The directors report a trading operaung profit of £3,029k (2010 £2,655k) There was a trading profit after taxaton
amounting to {2,163k (2010 £1,963k) The directors have not recommended a dividend (2010 £ml)

2011 has seen a further increase in turnover from £24,819k to £30,169k an increase of 22% This growth 1s
attnbutable to the UK market The mam focus of the business in the year has been to increase the market share
whilst maintaining the low cost base and high levels of customer service and quality products The results show a
consolidation of the cost control measures achieved over the last few years which has increased trading profitability
after taxation by 12% The main emphasis over the coming 12 months 13 to improve the cash flow of the business,
whilst maintainung the excellent relanonships in existence wath suppliers and customers The business remains
invested in 1ts employees and ensuring that 1t ateracts high calibre individuals in order to facilitate future growth of
the business In addition key performance measures are used and reviewed monthly to ensure the business remains
in control These include on ume in full ("OTIF") and financal ranios
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Lindal Holdings Limited

Directors' Report
For the year ended 31 December 2011

Going Concemn

The directors have prepared cash flow forecasts for the next 12 months which show the group wall be profitable
and have sufficient resources available On this basis the accounts have been prepared on the going concern basis

Directors
The directors who served dunng the year were

L A Chadburn (resigned 31 December 2011)
J Hopkins (resigned 18 February 2011)

A Magill (resigned 7 March 2011)

R Zandona (resigned 18 February 2011}

} Marnion (appo:nted 15 February 2011)

F Gubert (appointed 15 February 2011)

The group provides indemnity insurance for 1ts directors and other key personnel
Principal risks and uncertainties

Financial nsk management objectives and policies

The group's activities expose it to a vanety of financial nsks credm nisk, hqudity nsk, cash flow and fair value
mterest rate nsk and foregin exchange risk The group's overall risk management programme focuses on the
unpredictability of financial markets and seeks to muniruse potenual adverse effects on the group's financial
performance

(a) Ceedit nsk
The group has no significant concentrations of eredit nsk It has policies i place to ensure that sales of products
and services are made to customers wath an appropnate credit history

(b) Liqudity nsk

Prudent hquidity risk management smplies mamntaining suffictent cash balances and ensuring avalabiicy of funding
through an adequate amount of commutted credit faciinies The group aims to mamntain flexibility in funding by
keeping commutted credit hnes available in the form of a confidential invoice discounting facility to finance
working capital

(c) Cash flow and fair value interest rate nisk

The group's cash flow mterest rate nsk arises from long-term borrowing Borrowings 1ssued at varable rates
expose the group 10 cash flow interest rate risk All the group's borrowings are at variable rates but the group does
not consider the nsk to be significant

(d) Foreign exchange nsk

The group transacts in both Euros and US dollars Foreign exchange nisk 1s managed by entening into forward
exchange rate contracts 1n US dollars when appropnate, and matching income and expenditure 1n currencies
wherever possible

Land and bulldings

On 7th February 2012 the land and buildings owned by the company were valued by Lambert Stith Hampton at
highcer than the net book valuc of properaes at the balance sheet date which was £1,916k The dircctors have
deaded not to revalue the properties and to conanue with historical cost accounung
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Lindal Holdings Limited

Directors' Report
For the year ended 31 December 2011

Provision of information to auditor

Each of the persons who are directors at the ume when this Directors’ repert s approved has confirmed thac

. so far as that director 1s aware, there 1s no relevant audit informauon 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 director in order to be aware of any
information needed by the company and the group's auditor tn connecuon with preparing 1ts report and to
cstablish that the company and the group's auditor 1s aware of that informaton

Auditar

The auditor, Grant Thornton UK LLP, will be proposed for reappointment in accordance with section 485 of the
Compames Act 2006

This report was approved by the board on 27 /o 7 Lor and signed on 1ts behalf

} Mano
Darector
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° GrantThornton

Independent Auditor's Report to the Members of Lindal
Holdings Limited

We have audited the financial statements of Lindal Holdings Limuted for the year ended 31 December 2011, which
compnse the consolidated Profit and loss account, the consolidated and company Balance sheets, the consohidated
Cash flow statcment, reconcaliation of net cash flow to movement in net debt and the related notes The financial
reporting framework that has been applicd 1n their preparaton s apphcable law and United Kingdom Accountng
Standards (United Kingdom Generally Accepted Accounting Pracuce)

Thas report 15 made solely to the company's members, as a body, 1 accordance with Chapter 3 of Part 16 of the
Companies Act 2006 Our audit work has been undertaken so that we might state to the company's members those
matters we are required to state to them in an Auditor's report and for no other purpose To the fullest extent
permuitted 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 opinmions we have formed

Respective responsibilities of directors and auditor

As explained more fully in the Directors’ responsibilittes statement, the dircctors are responsible for the
preparauon of the financial statements and for being satsfied that they give a true and fair view Our responsibility
13 to audit and express an opinton on the financial statuments 1n accordance with applicable law and Tnternatonal
Standards on Auditing (UK and Ircland) Those standards require us to comply with the Auditing Practices Board's
Ethical Standards for Auditors

Scope of the audit of the financlal statements
A desenption of the scope of an audit of finanaal statements 15 provided on the Audiung Pracnces Board's website
at www fre org uk/apb/scopc/pnvatc cfm

Opinion on financial statements
In our opinion the financial statuments

. gtve a true and fair view of the state of the group's and the parent company's affairs as at 31 December 2011
and of the group's profit for the year then ended,

. have been properly prepared 1n accordance with United Kingdom Generally Accepted Accountng Pracuce,
and

. have been prepared in accordance with the requirements of the Compames Act 2006

Opinion on other matter prescribed by the Companies Act 2006
In our opinton the informabon given i the Directors' report for the financial year for which the financaal
statements are prepared 1s consistent with the financial statements
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o GrantThornton

Independent Auditor's Report to the Members of Lindal
Holdings 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 report

to you if, n our opinion

L adequate accounting records have not been kept by the parent company, or returns adequate for cur audit
have not been recerved from branches not visited by us, or

. the parent company financial staternents are not in agreement with the accounting records and returns, or
. certamn disclosures of directors' remuneration specified by law are not made, or

we have not recerved all the informanon and explanations we requure for our audit

@M e

Philip Crooks (Senior statutory auditor)
for and on behalf of

Grant Thormnton UK LLP

Chartered Accountants

Statutory Auditor

Milton Keynes

Date 27 a1 1l
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Lindal Holdings Limited

Consolidated Profit and Loss Account
For the year ended 31 December 2011

Note
Turnover 1,2
Raw matenals and consumables
Other external charges
Staff costs 4
Depreciation and amortsanon
Operanng profit
Interest tecetvable and similar income 6
Interest payable and simular charges
Profit on ordinary acavities before taxanon
Tax on profit on ordinary actvities 8
Profit for the financial year 20

All amounts relate to continuing operations

2011 2010
£000 £000
30,169 24,819
(21,699) (16,899)
(1,996) (2,147)
(2,7118) (2,531)
727 (587)
3,029 2,655
237 477
(320) (507)
2,946 2,625
(783) (662)
2,163 1,963

There were no recognised gains and losses for 2011 or 2010 other than those included in the Profit and loss

account

The notes on pages 10 to 26 form part of these finanaal statements




Lindat Holdings Limited
Registered number: 03284403

Consolidated Balance Sheet

As at 31 December 2011

2011 2010
Note £000 £000 £000 £000
Fixed assets
Intangible assets 9 - 3
Tangible assets 10 6,330 5,588
Investments 11 3,397 3,397
9,727 9,016
Cutrent assets
Stocks 12 1,447 1,672
Debtors 13 11,986 10,628
Cash at bank and 1n hand 463 680
13,896 12,980
Credutors. amounts falling due within one
year 14 (10,224) (10,962)
Net current assets 3,672 2,018
Total assets less current habilines 13,399 11,034
Creditors amounts falling due after more
than one year 15 (3,526) (3,391)
Provisions for liabilities
Deferred tax 17 (346) 279
Net assets 9,527 7,364
Capital and reserves
Called up share capital 19 1,050 1,050
Other reserves 20 1,100 1,100
Profit and loss account 20 7,377 5,214

Shareholders' funds 21 9,527 7,364

The financial statements were approved and authonised for 1ssue by the board and were signed on 1ts behalf on 'ZZIOS'/‘?J&‘Z_

] Mano
Director

The notes onspage 26 torm part of these financial statements
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Lindal Holdings Limited
Reglstered number: 03284403

Company Balance Sheet

As at 31 December 2011

Fixed assets

Investments

Current assets
Debtors
Cash at bank

Creditors amounts falling due within one
year

Net current assets /(llabllitles)

Total assets less current liabihites

Creditots: amounts falling due after more
than one year

Net assets

Capital and Reserves
Called up share capatal

Profit and loss account

Shareholders' funds

The finanaal statements were approved and authorised for 1ssue by the board and were signed on 1ts behalf on t_z/a\g"lﬁa{?,

] Man
Director

Note

11

13

14

15

19

21

2011
£000 £000
3,327
2,970
16
2,986
1,787)
1,199
4,526
(1,508)
3,018
1,050
1,968
3,018

The notes om*gages 10 to 26 form part of these financal statements

£000

4,155
126

4,281

(4,616)

2010
£000

3,327

(335)

2,992

2,992
1,050

1,942

2,992
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Lindal Holdings Limited

Consolidated Cash Flow Statement
For the year ended 31 December 2011

Note

Net cash flow from operaung acuvines 22
Returns on ivestments and servicing of finance 23
Taxanon

Capreal expenditure and financial investment 23
Acqusinons and disposals 23
Cash outflow before financing

Financang 23

Decrease in cash in the year

Reconciliation of Net Cash Flow to Movement in Net Debt

For the year ended 31 December 2011

Decrease in cash in the year

Cash outflow from decrease 1n debt and lease financing

Movement in net debt in the year
Net debrt at 1 January 201

Net debt at 31 December 2011

The notes on pages 10 to 26 form patt of these financial statements

2011 2010
£000 £000
2,355 1,807
(83) G
(956) (2)
(1,437) (1,855)
- (3,253)
(121) (3,376)
(2,109) 1,699
(2,230) (1,677)
2011 2010
£000 £000
(2,230) (1,677
2,109 (1,699
(121) (3,376)
(5,170) (1,794)
(5,291) (5,170)
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Lindal Holdings Limited

Notes to the Financial Statements
For the year ended 31 December 2011

1. Accounting Policies

11

12

13

14

15

16

®

(v

Basis of preparation of financial statements

The financial statements have been preparcd under the histoncal cost convention and 1n accordance
with appheable accountng standards

The accounts were prepared on a poing concern basts The directors have prepared cash flow forecasts
for the next 12 months which show the group will be profitable and have sufficient resources available

Basis of consolidatnon

The financial statements consolidate the accounts of Lindal Holdings Limited and all of sts subsidiary :
undertakings (subsidanes’), as defined by FRS9

Investments are considered as assoctares where the group has a parucipaung 1ncerest and has significant
mfluence over the enuty

Tummover

Turnover comprises revenue recoprused by the company in respect of goods and services supplied
duning the yeat, exclusive of Value Added Tax and trade discounts

Sales of goods are recognised on despatch and sales of services upon purformance of the service ‘
Intangible fixed assets and amortisation
Intangble assets are recognised at cost

Amorusanon 1s calculated so as to wnte off the cost of an asset, less 1ts estmated residual value, over
the useful econorruc life of that asset as follows

Licences - 5%
Tangible fixed assets and depreciatton
Tangible fixed assets are stated at cost less depreclanon  Depreaaton s provided at rates calculated to

wrtte off the cost of fixed assets, less their esumated residual value, over their expected useful lives on
the following bases

Frechold property - 2% - 10%
Plant & machinery - 10% - 50%
Motor vehicles - 20%
Fixtures & firtings - 10% - 50%
Investments
Subsidtary undertakings

Investments in subsidianes are valued at cost less provision for impairment

Other investments
Invesunents held as fixed assets are shown at cost less provision for imparment
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Lindal Holdings Limited

Notes to the Financial Statements
For the year ended 31 December 2011

1. Accounting Policies (continued)

1.7 Leasing and hire purchase
Assets held under finance leases, which are leases where substanually all the nsks and rewards of
ownership of the asset have passed to the company, and hire purchase contracts, are capizalised in the
balance sheet and are depreciated over their useful lives The capital elements of future obligations
under the leases and hire purchase contracts are included as liabihities 1n the balance sheet
The interest elements of the rental obligations are charged in the profit and loss account over the
penods of the leases and hire purchase contracts and represent a constant proportion of the balance of
caputal repayments outstanding

Rentals payable under operating leases are charged tn the profit and loss account on a straight line basis
over the lease term

18 Stocks and work 1n progtress
Stocks and work 1 progress are vatued at the lower of cost and net realisable value after making due
allowance for obsolcte and slow-moving stocks Cost includes all direct costs and an appropnate
proporuon of fixcd and vanable overheads

19 Deferred taxation

Full proviston 1s made for deferred tax assets and habihiies ansing from all umung differences berween
the recogninon of gains and losses 1n the financial statements and recognition 1n the tax computation

A net deferred tax asset 15 recognised only 1f 1t can be regarded as more likely than not that there will be
surtable taxable profits from which the future reversal of the underlying orung differences can be

deducted

Defetred tax assets and Liabilites are calculated at the tax rates expected to be effecuve at the ume the
uming differences are expected to reverse

Deferred tax assets and babilities are included on an undiscounted basis
1.10 Foreign currencies

Monetary asscts and habihities denominated m foreign currencies are transhated into sterting at rates of
exchange ruling at the balance sheet date

Transactions wn foreign currencies are translated into sterhing at the rate rubing on the date of the
transacuon

Exchange gains and losses are recogmsed 1n the Consolidated profit and loss account
111 Pensions

The company operates a defined contnbution pension scheme and the pension charge represents the
amounts payable by the company to the fund 1n respect of the vear
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Lindal Hoidings Limited

Notes to the Financial Statements
For the year ended 31 December 2011

1.

2.

Accounting Policies (continued)

112 Goodwnll

Goodwill anising on consolidation, representng the excess of the fair value of the consideraton given
over the fair values of the idennfiable ner assets acquired, 1s capitalised and is amorused on a straight
Line basis over its esumated useful fe Negatuve goodwll 1s wntten back to the profit and loss account

over a period matching that of the related assets

As a matrer of accounting policy, negative goodwll ansing on consolidation first accounted for in
accounting periods ending before 23 December 1998, the implementauon date of Financial Reporung

Standard 10, was credited 1o profit and loss account on acquusiuon

Turmmover

An analysis of turnover by class of business 1s as follows

United Kingdom
Europe
Rest of the World

All turnover arose within the United Kingdom

Operating profit

The operaung profit is stated after charging

Amortisation - intangible fixed assets
Deprecranon of tangible fixed assets

- owned by the group

- held under finance leases
Auditors' remuncration
Auditors' remuneration - non-zudit
Operaung lease renrals

- plant and machmery
Difference on foreign exchange

2011 2010
£000 £000
19,977 15,002
3,902 4,272
6,290 5,545
30,169 24,819
2011 2010
£000 £000
31 30

360 280
336 299

35 32

8 5

43 45

109 32
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Lindal Holdings Limited

Notes to the Financial Statements
For the year ended 31 December 2011

4.

Staff costs

Staff costs, ncluding direcrors' remuneraton, wete as follows

2011 2010
£000 £000
Wages and salanies 2,403 2,261
Soctal security costs 246 210
Other pension costs 69 60
2,718 2,531
The average monthly number of employees, including the directors, durning the year was as follows
2011 2010
No. No
Productuon 70 51
Administration 26 25
9 76
Director's remuneration
2011 2010
£000 £000
Emoluments recetvable 143 349
Pension contributions to money purchase penston schemes 1 25
Total 154 374

Dunng the year reurement benefits were accrung to 4 directors (2010 - 4) in respect of defined contribution

pension schemes

Interest recelvable

2011 2010

£000 4000

Interest recervable from group companies 237 476
Other mterest recetvable - 1
237 477
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Lindat Holdings Limited

Notes to the Financial Statements
For the year ended 31 December 2011

7.

Interest payable

On bank loans and overdrafts

On other loans

On finance leases and hire purchase contracts
On loans from group undertakings

Taxation

Analysis of tax charge 1n the year
Current tax (see note below)

UK corporanon tax charge on profit for the year
Adjustments in respect of priot pertods

Total current tax

Deferred tax

Ongination and reversal of uming differences
Effect of increased tax rate on opening habiliry
Adjustment 1n respect of prior periods

Total deferred tax (see note 17)

Tax on profit on ordinary activittes

2011 2010
£000 £000
130 274
1 32
31 34
158 167
320 507
2011 2010
£000 £000
721 600
(5) (7
716 583
84 79
@1 -
4 _
67 79
783 662
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Lindal Holdings Limited

Notes to the Financial Statements
For the year ended 31 December 2011

Taxation (continued)

Factors affecting tax charge for the year

The tax asscssed for the year 15 lower than (2010 - lower than) the standard rate of corporanon tax n the

UK of 26 49% (2010 - 28%) Thc differences arc explained below

Profit on ordinary activities before tax

Profit on ordinary acuvities multuplied by standard rate of
corporation tax in the UK of 26 49% (2010 - 28%)

Effects of

Non-tax deducnble amortisauon of goodwill and impairment
Capital allowances for year i excess of depreciatbon
Utlisation of tax losses

Adjustments to tax charge 1n respect of prior peniods

Current tax charge for the year (see note above)

Intangibte fixed agsets

Group
Cost

At 1 Januvary 2011 and 31 December 2011

Amorusaton

At 1 January 2011
Charge for the year

At 31 December 2011
Net book value

At 31 December 2011

At 31 December 2010

2011 2010
£000 £000
2,946 2,625
780 735
36 28
(89 (95)
6 (68)
(5) (17)
716 583
Licences
£000
33
350
k3
381
31
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Lindal Holdings Limlited

Notes to the Financial Statements
For the year ended 31 December 2011

10. Tangible fixed assets

Freehold Plant & Motor Fixtures &
property machinery vehicles fitungs Total

Group £000 £000 £000 £000 £000
Cost
At 1 January 2011 2,576 5,214 29 1,022 8,841
Addinons 30 1,301 - 107 1,438
Disposals - 24) - (90) (114)
At 31 December

2011 2,606 6,491 29 1,039 10,165
Depreciation
At 1 January 2011 632 1,872 22 727 3,253
Charge for the year 58 567 2 69 696
On disposals - (24) - (90) (114)
At 31 December

2011 690 2,415 24 706 3,835
Net book value
At 31 December

2011 1,916 4,076 5 333 6,330
At 31 Decembet

2010 1,944 3,342 7 295 5,588

The net book value of assets held under finance leases or hite purchase contracts, mcluded above, are as

follows

2011 2010
Group £000 £000
Plant and machinery 2,405 2,041

The depreciation charged in the year on plant and machinery held under finance leases was £336k (2010
£299k)
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Lindal Holdings Limited

Notes to the Financial Statements
For the year ended 31 December 2011

11.

Fixed asset investments

Group

Cost or valuation

At 1 January 2011 and 31
December 2011

Net book value

At 31 December 2011

At 31 December 2010

Company

Cost or valuation

At 1 January 2011 and 31
December 2011

Net book value
At 31 December 2011

At 31 December 2010

Investments
m subsidiary Unhsted
companies Investments Total
£000 £000 £000
50 3,347 3,397
50 3,347 3,397
50 3,347 3,397
Investments
1n subsidiary Unhisted
companies 1vestments Total
£000 £000 £000
50 3,277 3,327
50 3,277 3,327
50 3,277 3,327
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Lindal Holdings Limited

Notes to the Financial Statements
For the year ended 31 December 2011

11. Fixed asset investments (continued)

Country of Proportion

Incorporation

Umnited Kingdom
United Kingdom

Lindal Valve Company Limited
Aerosol Techmque Lindal (UK) Lumiced

Lindal de Mexico Mexico
Lindal France France
VARI Spa Italy
Lindal do Brasil Ltda* Brazil

*Investnent held by Lindal Valve Company Lumuted

held

100%
100%
2%
34%
1%
28%

Share capital Profit / (loss)

and reserves

6,651
718
12,038

5,013
679

for the year

2,134
11
399

213
125

Lindal France has not been meluded 1n these accounts as an associate on the basis that Lindal Holdings Limited
does not have a long term participating interest 1n Lindal France as defined 1n Compantes law and relevent

accountng standards

Lindal do Brasi has not been included 1n these accounts as an assoctate on the basis that Lindal Holdings Lumuted
does not have any significant mfluence over its operating and financial policies

12. Stocks
Group Company
2011 2010 2011 2010
£000 £000 £000 £000
Raw materials 836 932 - -
Work in progress 221 139 - -
Finushed goods and goods for resale 390 601 - -
1,447 1,672 - -
13. Debtors
Group Company
2011 2010 2011 2010
£000 £000 £000 £000
Due after more than one year
Amounts owed by group undertakings - 2,151 - 2,151
Due within one year
Trade debtors 6,979 5,809 - -
Amounts owed by group undertakings 4,791 2,424 2,970 1,885
QOther debtors 77 180 - 119
Prepavments and accrued mecome 139 64 - -
11,986 10,628 2,970 4,155
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Lindal Holdings Limited

Notes to the Financial Statements
For the year ended 31 December 2011

14.

15.

Creditors:
Amounts falling due within one year

Group Company
2011 2010 201 2010
£000 £000 £000 £000
Bank toans and overdrafis 2,230 218 - -
Other leans 1,165 1,714 1,165 1,714
Net obliganons under finance leases and
luire purchase contracts 34 327 - -
Trade creditors 3,314 2,882 - -
Amounts owed to group undertakings 2,039 4,106 517 2,742
Corporation tax 361 601 - -
Social security and other taxes 648 537 - -
Other creditors 88 207 87 156
Accruals and deferred income 38 170 18 4
10,224 10,962 1,787 4,616

The overdrafis are secured by a fixed and floating charge over all the assets of the UK group

The bank loans are secured against freehold land and buidings

The other loans ae with third parues as part of the treasury funcuon and are unsecured loans with interest

rates of between 4% - 6%

Creditors:
Amounts falling due after more than one year

Group Company

2011 2010 2011 2010

L£000 £000 £000 £000
Bank loans 1,133 1,324 - -
Other loans - 1,499 - -

Net obhgations under finance leases and

hire purchase contracts 885 568 - -
Amounts owed to group undertakings 1,508 - 1,508 -
3,526 3,37 1,508 -
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Lindal Holdings Limited

Notes to the Financial Statements
For the year ended 31 December 2011

15.

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

Creditors include amounts not wholly repayable within 5 years as follows

Group Company
2011 2010 2011 2010
£000 £000 £000 £000
Repayable by instalments 296 487 - -

There are two bank loans One 1s payable over 15 years by monthly repayments of £13,489 Interest on the
loan 1s charged at 123% per annum over base rate The other 1s payable over 10 years by monthly
repayments of £3,958 exclusive of interest Interest on this loan 1s charged at 2 25% over base rate Both
bank loans are secured by a charge on the assets of the company

The amounts owed to other participating mnterest was paid in 2011 and interest of 4% per annum was
charged during the pertod of the loan, and 1s unsecured

Obligations under finance leases and hire purchase contracts, included above, are payable as follows

Group Company
2011 2010 2011 2010
£000 £000 £000 £000
Between one and five years 885 563 - -
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Linda$ Holdings Limited

Notes to the Financial Statements
For the year ended 31 December 2011

16. Borrowings

Borrowings include the following amounts which are due for repavment as follows

Group Company
2011 2010 2011 2010
£000 £000 £000 £000
Amounts repayable in one year or
less or on demand
Bank overdraft 2,022 9 - -
Bank loans and overdraft 208 209 - -
Finance lease and lease purchase 341 527 - -
Other loan 1,165 1714 1,165 1,714
In more than one year but not more
than two years
Bank loan 209 209 - -
Finance lease and lease purchase 320 193 - -
Other loans - 1,499 - -
In more than two vears but not more
than five years
Bank loan 628 628 - -
Finance lease and lease purchase 565 375 - -
In greater than five years
Bank loan 296 487 - -
Total 5,754 5,850 1,165 1,714
17. Deferred taxation
Group Company
2011 2010 2011 2010
£000 £000 £000 £000
At beginning of year 279 200 - -
Charge for the year 67 79 - -
Atend of year 346 279 - -
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Lindal Holdings Limited

Notes to the Financial Statements
For the year ended 31 December 2011

17.

18.

Deferred taxation (continued)

The provision for deferred taxation 1s made up as follows

Group Company

2011 2010 2011 2010

£000 £000 £000 £000
Accelerated capital allowances 348 281 - -
Other uming differences ) @ - _
346 279 - -

Related party transactions

The company has applied the FRS8 exemption for wholly owned entties included wathin consolidated
accounts thar are publically available in relation to transacuons with Lindal Valve Company Lumuted and

Aerosol Techmique Landal (UK) Limited

Related party transactions not covered by the above exempuons are as follows

2011
Year end
balances
Dr/(Cr)
£000
Other companies subject to common control 1,071

Sales to Purchases
£000 from
£000

2,513 9,251

Within the year end debtor 1s a net of £4,274,000 being toans repayable by companies under common
control The sales and purchases relate to trading with the wider group through the groups pnncipal acovity
of manufacrure, assembly and distnbution of aerosol valves and the sale of machinery for use in aerosol

valve assembly

2010
Year end
balances
Dt/ (Cr)
£000
Other companies subject to common control 468

Sales to Purchases
£000 from
£000

3,826 10,819

Within the year end debtor 15 a net of £1,294,000 being loans repayable by companies under common
contral The sales and purchases relate to trading with the wider group through the groups prancpal acavity
of manufacture, 2ssembly and distribution of aerosol valves and the sales of machiney for use 1n aerosal

valve assembly
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Lindal Holdings Limited

Notes to the Financial Statements
For the year ended 31 December 2011

19. Share capital

Authonsed

2,000,000 Ordinary shares of {1 each

Allotted, called up and fully paid
1,050,000 Ordinary shares of £1 each

20. Reserves

Group

At 1 January 2011
Profit for the year

At 31 Decunber 2011

Company

At 1 January 2011
Profit for the year

At 31 December 2011

2011 2010
£000 £000
2,000 2,000
1,050 1,050

Other Profit and
reserves loss account
£000 £000
1,100 5,214

- 2,163

1,100 1,377

Profit and
loss account

£000

1,942
26

1,968

Cumulative negative goodwll credited to profit and loss reserves 1s £949,000 (2010 £949,000)
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Lindal Holdings Limited

Notes to the Financial Statements
For the year ended 31 December 2011

21.

23.

Reconciliation of movement in shareholders® funds

Group

Opening shareholders' funds
Profit for the year

Closing sharcholders' funds

Company

Opening shareholders' funds
Profit/(loss) for the year

Closing shareholders’ funds

2011 2010
£000 £000
7,364 5,401
2,163 1,963
9,527 7,364
2011 2010
£000 £000
2,992 4,229
26 (1,237)
3,018 2,992

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

Net cash flow from operating actlvities

Operaung profit

Amorusanon of ntangble fixed assets
Depreciation of tangible fixed assets
(Profit)/loss on disposal of tangible fixed assets
Decrease/(increase) 1n stocks

Increase in debtors

(Decrease)/increase in creditors

Net cash inflow from operating activines

Analysis of cash flows for headings netted in cash flow statement

Returns on mvestments and servicing of finance

Interest recaved
Interest pard
Hire purchase interest

Net cash outflow from returns on mnvestments and servicing of
finance

2011 2010
£000 £000
3,029 2,655
3 30
696 579
0 6
225 (106)
(1,357) (1,837
(268) 480
2,355 1,807
2011 2010
£000 £000
237 476
(289) (473)
31 G4
(83) (31
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Lindatl Holdings Limited

Notes to the Financial Statements
For the year ended 31 December 2011

23. Analysis of cash flows for headings netted in cash flow statement (continued)

2011 2010
£000 £000

Capital expenditure and financial investment

Purchase of tangible fixed assets (1,438) (1,855)
Sale of tangible fixed assets 1 -

Net cash outflow from capital expenditure {1,437) (1,855)
2011 2010
£000 £00C
Acquisitions and disposals
Purchase of fixed asset investments - (3,255)
2011 2010
£000 £000
Financing
Receapt of bank loans - 2,099
Repayment of loans (192) (3,765)
Receipt of other loans 779 3185
Repayment of other loans (2,827) -
New finance leases 664 670
Capnal element of finance lease rentals (533 (490)
Net cash (outflow)/inflow from financing (2,109) 1,699
24. Analysis of changes in net debt
Other
non-cash
1January Cash flow changes 31 December
2011 2011
£000 £000 £000 £000
Cash at bank and 1n hand 680 217) - 463
Bank overdraft &) (2,013) - (2,022)
671 (2,230) - (1,559)
Debt:
Finance leases (1,095) (131) - (1,226)
Debis due wathin one year (1,923) 2,240 (1,690) (1,373)
Debts faling due after more than
one year (2,823) - 1,690 (1,133)
Net debt (5,170) (121) - (5,291)
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Lindal Holdings Limlited

Notes to the Financial Statements
For the year ended 31 December 2011

25. Capital coammitments

At 31 December 2011 the group and company had capital commutments as follows

Group Company
2011 2010 2011 2010
£000 £000 £000 £000
Contracted for but not provided 1n these
financial statements 141,000 227,000 141,000 227,000

26. Operating lease commitments

At 31 December 2011 the Group had annual commitments under non-cancellable operating leases as

follows
Land and buildings Other
2011 2010 2011 2010
Group £000 £000 £000 £000
Expiry date:
Within 1 year - - 13 4
Between 2 and 5 years - - 21 36

27. Controlling related party

The ulumate parent undertaking of this company by virtue of 1ts shareholding 1n Tandal Holdings Plc 1s
Lodans Holdings Timited, 2 company incorporated 1n Switzerland The directors understand that the
controlling related party of Lodans Holdings Limited 1s Union Bank of Swatserland

Lodans Holdings Tamited acquired 1t's sharcholding in Lindal Holdings Ple 1n 2010 from EPTEC SA,
mcorporated in Luxemburg No group accounts are available to the public
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