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MARDIX HOLDINGS LIMITED
DIRECTORS' REPORT
FOR THE YEAR ENDED 31 MARCH 2008
The directors present their report and the financial statements for the year ended 31 March 2008
Principal activities
The principal activity of the company was that of a parent undertaking

The principal activity of the group was that of the design and manufacture of electrical switchgear and the
assoclated on site installation works

Business review

The group has continued its expansion of the monitorning and service divisions of the group, while continuing to
grow the core business of the design, manufacture and installation of electrical switchgear To this end, the
group has structured itself into three divisions — Switchgear, Monitoring and Service — and has redesigned its
website and marketing hterature to this end

The expansion of the existing premises, which was completed in Aprl 2007, has resulted in increased
production capacity and removed the previous restraints on that capacity

The group has continued to invest and gain success In all its divisions despite the current challenging
conditions

Results
The profit for the year, after taxation, amounted to £3,621,333 (2007 - £1,758,287)
Directors

The directors who served during the year were

G A Dixon
t1 E Dixon
D A Gardner

Political and charitable contributions
The group has made donations to local chanties of £2,855 (2007 £1,477) dunng the period
Financial instruments

The group's financial nsk management abjective 1s broadly to seek to make neither profit nor loss from
exposure to currency or interest rate nsks Its policy 1s to finance working capital through retained earnings and
through borrowings at prevailing market interest rates The group 1s exposed to the usual credit nsk and cash
flow nsk assocciated with selling on credit and manages this through credit control procedures its cash flow risk
In respect of forward currency purchases s also mimimal as it aims to pay supplers in accordance with thewr
stated terms

The group's exposure to the price nsk of financial instruments 1s therefore minimal and the directors do not
consider any other risks attaching to the use of financial instruments to be matenal to an assessment of its
financial position or profit

Research and development activities

Further investment has been made in the group’s monitoring system, which aims to reduce clients’ energy

costs by identifying where energy consumption 1s occurring within the clients’ data centres, and this has led to
Increasing sales of such equipment
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MARDIX HOLDINGS LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 MARCH 2008
Provision of information to auditors

So far as each of the directors 1s aware at the time the report I1s approved
. there 1s no relevant audit iInformation of which the company's auditors are unaware, and

. 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

Auditors

The auditors, PKF (UK) LLP, will be proposed for reappointment in accordance with section 385 of the
Companies Act 1985

This report was approved by the board on 13 June 2008 and signed on its behalf

H E Dixon
Secretary
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MARDIX HOLDINGS LIMITED

STATEMENT OF DIRECTORS' RESPONSIBILITIES
FOR THE YEAR ENDED 31 MARCH 2008

The directors are responsible for prepanng the Annual report and the financial statements in accordance with
applicable law and requlations

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 (United Kingdom Accounting Standards and applicable law) The financial
statements are required by law to give a true and fair view of the state of the affars of the company and the
group and of the profit or ioss of the company and the group for that period |n prepanng these financial
statements, the directors are required to

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

the group will continue In business

The directors are responsible for keeping proper accounting records that disclose with reasonable accuracy at
any time the financial position of the company and 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 irregulanties
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MARDIX HOLDINGS LIMITED

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF MARDIX HOLDINGS LIMITED

We have audited the group and parent company financial statements (the "financial statements”) of Mardix
Holdings Limited for the year ended 31 March 2008, set out on pages 6 to 22 These financial statements have
been prepared in accordance with the accounting policies set out therein

This report 1s made solely to the company's n accerdance with Section 235 of the Companies Act 1985 Our
audit work has been undertaken so that we mught state to the company's those matters we are required to
state to them in 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 for our audit work, for
this report, or for the opinions we have formed

Respective responsibilities of directors and auditors

The directors' responsibiliies for preparing the annual report and the financial statements in accordance with
applicable law and United Kingdom Accounting Standards (United Kingdom Gengrally Accepted Accounting
Practice) are set out in the statement of directors’ responsibilities

Our responsibility is to audit the financial statements in 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 properly
prepared 1n accordance with the Companies Act 1985 We also report to you whether in our opinion the
information given in the directors’ report 1s consistent with the financial statements

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

We read the directors’ report and consider the implications for our report If we become aware of any apparent
misstatements within it

Basis of audit opinion

We conducted our audit in 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 in the financial statements It also includes an assessment of the significant estimates and
Jjudgments 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 applied and adequately
disclosed

We planned and performed cur audit s0 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 irregulanty or error In
formung our opinion we also evaluated the overall adequacy of the presentation of information i the financial
statements
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MARDIX HOLDINGS LIMITED

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF MARDIX HOLDINGS LIMITED
Opinion

In our opinion

. the financial statements give a true and fair view, in accordance with United Kingdom Generally
Accepted Accounting Practice, of the state of the group's and the parent company's affarrs as at 31
March 2008 and of the group’s profit for the year then ended,

. the financial statements have been properly prepared in accordance with the Companies Act 1985,
and
. the information given in the Directors' report 1s consistent with the financial statements

pig (o) L’

PKF (UK) LLP
Liverpool, UK
13 June 2008
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MARDIX HOLDINGS LIMITED

CONSOLIDATED PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 31 MARCH 2008

Year ended Penod ended
31 March 31 March
2008 2007
Note £ £
TURNOVER 1,2 26,516,696 18,043,558
Cost of sales {16,902,799)} (12,513,077}
GROSS PROFIT 9,613,897 5,530,481
Administrative expenses (4,105,856) (2,713,225)
OPERATING PROFIT 3 5,508,041 2,817,256
Income from other fixed asset iInvestments - 232
interest receivable 73,579 3,504
Interest payable 6 (137,650) (107,959)
PROFIT ON ORDINARY ACTIVITIES BEFORE TAXATION 5,443,970 2,713,033
Tax on profit on ordinary activities 7 {1,822,637) {954,746)
PROFIT ON ORDINARY ACTIVITIES AFTER TAXATION 17 3,621,333 1,758,287

All amounts relate to continuing operations

There were no recognised gains and losses for 2008 or 2007 other than those included in the profit and loss

account

The notes on pages 10 to 22 form part of these financial statements
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MARDIX HOLDINGS LIMITED

CONSOLIDATED BALANCE SHEET

AS AT 31 MARCH 2008

Note £
FIXED ASSETS
Intangible fixed assets 8
Tangible fixed assets 9
CURRENT ASSETS
Stocks 11 1,929,075
Debtors 12 9,088,777
Cash at bank and in hand 2,093,279
13,111,131

CREDITORS amounts falling due within

one year 13 {7,520,088)

NET CURRENT ASSETS

TOTAL ASSETS LESS CURRENT LIABILITIES

CREDITORS: amounts falling due after
more than one year 14

NET ASSETS

CAPITAL AND RESERVES

Catlled up share capital 16
Profit and loss account 17
SHAREHOLDERS' FUNDS 18

2008

8,550,343
848,442

9,398,785

5,591,043

14,889,828

(11,961,259)

3,028,569

949
3,027,620

3,028,569

1,332,969
6,086,162
346,664

7,765,795

{3,985,885)

2007

9,017,343
855,150

9,872,493

3,779,910

13,652,403

(11,893,167)

1,759,236

949
1,758,287

1,759,236

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

13 June 2008

§é>/

H E Dixon
Director

The notes on pages 10 to 22 form part of these financial statements
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FIXED ASSETS
Fixed asset invesiments

CURRENT ASSETS
Debtors

MARDIX HOLDINGS LIMITED

COMPANY BALANCE SHEET

AS AT 31 MARCH 2008

Note £
10
12 91,496

CREDITORS amounts falling due within

one year

13 (8,086)

NET CURRENT ASSETS/(LIABILITIES)

TOTAL ASSETS LESS CURRENT LIABILITIES

CREDITORS amounts falling due after

more than one year

NET ASSETS/{LIABILITIES)

CAPITAL AND RESERVES
Called up share capital
Profit and loss account

SHAREHOLDERS' FUNDS/{DEFICIT)

14

16
17

18

2008

15,255,928

83,410

15,339,336

(11,758,000)

3,581,336

949
3,580,387

3,581,336

2007
£ £
15,255,926

(3,579,319)
(3.579,319)
11,676,607

(11,758,000)

(81,393)

949
(82,342)

(81,393)

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

13 June 2008

O

H E Dixon
Director

The notes on pages 10 to 22 form part of these financial statements
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MARDIX HOLDINGS LIMITED

CASH FLOW STATEMENT
FOR THE YEAR ENDED 31 MARCH 2008

Year ended Penod ended
31 March 31 March
2008 2007
Note £ £
Net cash flow from operating activities 20 5,879,006 2,407,125
Returns on investments and servicing of finance 21 (64,071) {104,224)
Taxation (1,468,477) (901,542)
Capital expenditure and financial investment 21 {119,341) 31,045
Acquisitions and disposals 21 - (1,096,102)
Equity dividends paid {2,352,000) -
CASH INFLOW BEFCORE FINANCING 1,875,117 336,302
Financing 21 {128,502) 10,362
INCREASE IN CASH IN THE YEAR 1,746,615 346,664

RECONCILIATION OF NET CASH FLOW TO MOVEMENT IN NET FUNDS/DEBT
FOR THE PERIOD ENDED 31 MARCH 2007

Year ended Period ended

31 March 31 March

2008 2007

£ £

Increase in cash in the year 1,746,615 346,664

Cash outflow/(inflow) from decrease/(increase} in debt and

lease financing 128,502 (10,212)

CHANGE IN NET DEBT RESULTING FROM CASH FLOWS 1,875,117 336,452

Non cash movements (Note 22) - 11,988,647
New finance leases {252,412) -

MOVEMENT IN NET DEBT IN THE PERIOD 1,622,705 (11,652,195)
Net debt at 1 Apnl 2007 (11,652,195) -

NET DEBT AT 31 MARCH 2008 {10,029,480) (11,652,195)

The notes cn pages 10 to 22 form part of these financial statements
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MARDIX HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2008

ACCOUNTING POLICIES

11

1.2

13

14

15

16

17

18

19

Basis of preparation of financial statements

The financial statements have been prepared under the historical cost convention and in accordance
with applicable accounting standards

Basis of consolidation

The financial statements consolidate the accounts of Mardix Holdings Limited and all of its subsidiary
undertakings (‘subsidiaries’)

Revenue

Revenue represents amounts receivable for goods and services net of VAT and trade discounts
Research and development

Research expenditure 1s wntten off to the profit and loss account in the year in which it 1s incurred
Development expenditure 1s written off in the same way unless the directors are satisfied as to the
technical, commercial and financial viability of individual projects Inthis situation, the expenditure 1s
deferred and amortised over the penod during which the company 1s expected to benefit

Foreign currencies

Monetary assets and habihties denominated in foreign currencies are translated into sterling at rates
of exchange ruling at the balance sheet date Transactions in foreign currencies are recorded at the
rate ruling on the date of the transaction Exchange gains and losses are recogrised in the profit and
loss account

Intangible fixed assets and amortisation

Goodwill 1s the difference between amounts paid on the acquisition of a business and the fair value of
the identifiable assets and habilities [t 1s amortised to the profit and loss account over its estimated
economic fe of 20 years

Tangible fixed assets and depreciation

Tangible frxed assets are stated at cost less depreciation Depreciation s provided at rates

calculated to write off the cost of fixed assels, less their estimated residual value, over their expected
useful lives on the following bases

Long leasehold property - over the period of the lease

Plant and machinery 10% straight line

Fixtures and fittings - 10-20% straight hne

Motor vehicles - 20% straight ine
Investments

Investments in subsidianes are valued at cost less provision for impairment
Finance leases and hire purchase

Assets obtained under hire purchase contracts and finance leases are capitalised as tangible assets
and depreciated over their useful ives Obligations under such agreements are included in creditors
net of the finance charge allocated to future periods The finance element of the rental payment 1s
charged to the profit and loss account 50 as to produce a constant periodic rate of charge on the net
obhgation outstanding 1n each period
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MARDIX HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2008

ACCOUNTING POLICIES {(continued)

1 10 Operating leases

Rentals payable on gperating leases are charged against income on a straight line basis over the
lease term

1.11 Stocks and work In progress
Stocks and work in progress are valued at the lower of cost and net realisable value
1 12 Deferred taxation

Deferred taxation 1s provided in full in respect of taxation deferred by iming differences between the
treatment of certain items for taxation and accounting purposes

113 Pensions
The company operates a defined contribution pension scheme for cerfain employees The pension

costs charged in the financial statements represent the contributions payable by the company during
the year in accordance with FRS 17

TURNOVER

Turnover 1s attributable to cne class of business

A geographical analysis of turnover is as follows

Year ended Penod ended

31 March 31 March

2008 2007

£ £

United Kingdom 25,744,624 18,052,538
Rest of European Union 772,072 {8,980)
26,516,696 18,043,558
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MARDIX HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2008

OPERATING PROFIT

The operating profit 1s stated after charging

Amortisation - intangible fixed assets
Depreciation of tangible fixed assets

- owned by the company

- held under finance leases
Auditors' remuneration
Operating lease rentals

- plant and machinery

- other operating leases
Dhfference on foreign exchange
Auditors’ remuneration - non-audit
Research and development

Auditors' fees for the company were £4,500 (2007 - £3,000)

STAFF COSTS

Staff costs, including directors’ remuneration, were as follows

Wages and salanes
Social secunty ¢osts
Other pension costs

Year ended Penod ended
31 March 31 March
2008 2007

£ £
467,000 325,000
236,342 120,163
138,564 88,932
26,500 16,787
12,021 6,978
277,963 151,338
441 23
20,250 2,500
210,355 197,575
Year ended Perod ended
31 March 31 March
2008 2007
£ £
6,090,897 3,253,936
699,108 315,450
26,650 2,890
6,816,655 3,572,276

The average monthly number of employees, including the directors, during the year was as follows

Office and management
Manufacturing

Page 12

Year ended Perod ended
31 March 31 March
2008 2007

No. No

54 32

119 74

173 106




MARDIX HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2008

DIRECTORS' REMUNERATION

Emoluments

Company pension contnbutions to money purchase pension

schemes

Year ended Pencd ended
31 March 31 March
2008 2007

£ £

1,052,804 279,000
25,000 15,000

Dunng the year retirement benefits were accruing to 1 director {2007 - 1) in respect of money purchase

pension schemes

The highest paid director received remuneration of £780,000 (2007 - £135,000)

The value of the company's contnibutions paid to a money purchase pension scheme in respect of the

highest paid director amounted to £25,000 (2007 - £15,000)

INTEREST PAYABLE

On bank loans and overdrafts
On other loans
On finance leases and hire purchase contracts

TAXATION

Analysis of tax charge in the year
Current tax (see note below)
UK corporation tax charge on profit for the penod

Adjustments in respect of prior pernods

Total current tax

Deferred tax (see note 15)
Orngination and reversal of {iming differences

Tax on profit on ordinary activities
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Year ended Penod ended
31 March 31 March
2008 2007

£ £

2,179 10,468
121,164 82,342
14,307 15,149
137,650 107,959
Year ended Penod ended
31 March 31 March
2008 2007

£ £

1,850,000 984,938

(27,363) -

1,822,637 984 938
- (30,192)
1,822,637 954,746




MARDIX HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2008

TAXATION (continued)

Factors affecting tax charge for the year

The tax assessed for the year 1s tugher than the standard rate of corporation tax in the UK (30%) The

differences are explained below

Profit on ordinary activities before tax

Profit on ordinary activities multipled by standard rate of
corporation tax in the UK of 30% (2007 - 30%)

Effects of

Expenses not deductible for tax purposes
Depreciation in excess of capital allowances

Other short term timing differences

Research and development tax credits

Adjustments to tax charge in respect of prior periods

Current tax charge for the year (see note above)

Factors that may affect future tax charges

There were no factors that may affect future tax charges

INTANGIBLE FIXED ASSETS

Group
Cost
At 1 April 2007 and 31 March 2008

Amortisation

At 1 Apnl 2007
Charge for the period

At 31 March 2008

Net book value
At 31 March 2008

At 31 March 2007
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Year ended Period ended

31 March 31 March

2008 2007

£ £

5,443,970 2,713,033

1,633,191 813,910

189,871 176,278

53,187 14,000
(3,749) -

(22,500) (19,250)
(27,363) -

1,822,637 984,938

Goodwill

£

9,342,343

325,000

467,000

792,000

8,550,343

9,017,343




MARDIX HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2008

TANGIBLE FIXED ASSETS

Long
leasehold Plant and Motor Fixtures

property machinery vehicles and fittings Total
Group £ E £ £ £
Cost
On acquisition of subsidiary 97,218 1,187,622 769,864 478,773 2,533,477
Additions - 28,857 302,228 52,658 383,753
Disposals - - {49,430) - {49,430}
At 31 March 2008 97,218 1,216,479 1,022,672 531,431 2,867,800
Depreciation
On acquisition of subsidiary 58,329 868,030 416,571 335,397 1,678,327
Charge for the period 38,889 122,883 162,620 50,514 374,906
On disposals - - {33,875) - (33,875)
At 31 March 2008 97,218 990,913 545,316 385,911 2,019,358
Net book value
At 31 March 2008 - 225,566 477,356 145,520 848,442
At 31 March 2007 38,889 319,582 353,293 143,376 855,150

The net book value of assets held under finance leases or hire purchase contracts, included above, are
as follows

2008 2007

Group £ £

Motor vehicles 419,070 282,946
FIXED ASSET INVESTMENTS

Shares In

group

under-

takings

Company £

Cost or valuation

At 1 Apnl 2007 and 31 March 2008 15,255,926

Detalls of the principal subsidianes can be found under note number 27
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MARDIX HCLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2008

STOCKS

Raw materials
Work In progress

DEBTCRS

Due after more than one year
Trade debtors

Due within one year

Trade debtors

Amounts owed by group undertakings
Other debtors

Prepayments and accrued income
Deferred tax asset (see note 15)

CREDITORS
Amounts falling due within one year

Net obligations under finance leases
and hire purchase contracts

Trade creditors

Amounts owed to group undertakings

Corporation tax

Social secunty and other taxes

Other creditors

Accruals and deferred income

Hire purchase creditors are secured on the assets concerned

Group Company

2008 2007 2008 2007

£ £ £ £
605,036 533,704 - -
1,324,039 799,265 - -
1,929,075 1,332,969 - -

Group Company

2008 2007 2008 2007

£ £ £ £
644,551 501,842 - -
7,970,068 5,324,295 - -
37,701 - 91,496 -
293,245 133,208 - -
143,212 122,324 - -
- 4,493 - -
9,088,777 6,086,162 91,496 -

Group Company

2008 2007 2008 2007

£ £ £ £
161,510 105,691 - -
1,696,620 2,232,656 - -

37,701 - - 3,579,319
974,340 624,674 - -
1,138,629 699,281 - -
2,252,620 3,982 8,086 -
1,258,668 319,601 - -

7,620,088 3,985,885 8,086 3,679,319
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MARDIX HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2008

CREDITORS:
Amounts falling due after more than one year
Group Company
2008 2007 2008 2007
£ £ E £
Guaranteed unsecured variable rate
notes 2,000,000 2,000,000 2,000,000 2,000,000
Net obligations under finance leases
and hire purchase contracts 203,259 135,167 - -
Share capital treated as debt (Note 16) 9,758,000 9,758,000 9,758,000 9,758,000
11,758,000

11,961,259 11,893,167

11,758,000

Disclosure of the terms and conditions attached to the non-equity shares are made in note 16

The guaranieed unsecured vanable rate notes are repayable in full on 31 July 2014 and bear interest at
a rate of 0 5% above the base rate of the Bank of England from time to time The note holder may
require repayment in full or part at any time by 1ssue of wntten notice of not less than 10 business
days The company may, following the date that 1s 12 months following the date of 1ssue of the notes by

not less than 20 business days written notice repay all or any of the notes

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

Group Company
2008 2007 2008 2007
£ £ £ £
Between one and five years 203,259 135,167 - -
Hire purchase creditors are secured on the assets concerned
DEFERRED TAXATION
Group Company
2008 2007 2008 2007
£ £ £ E
At 1 Apnl 2007 - - - -
Released during the year - 4,493 - -
At 31 March 2008 - 4 493 - -
The deferred taxation balance 1s made up as follows
Group Company
2008 2007 2008 2007
£ £ £ £
Accelerated capital allowances - 4,493 - -
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MARDIX HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2008

SHARE CAPITAL
2008 2007
£ £
Shares classified as capital
Authorised
707 A ordinary shares shares of £1 each 707 707
93 B ordinary shares shares of £1 each 93 93
200 C ordinary shares shares of £1 each 200 200
1,000 1,000
Allotted, called up and fully paid
706 A ordinary shares shares of £1 each 706 7086
93 B ordinary shares shares of £1 each 93 93
150 C ordinary shares shares of £1 each 150 150
949 949
Shares classified as debt
Authorised
9,758,141 Preference shares shares of £1 each 9,758,141 9,758,141
Allotted, called up and fully paid
9,758,000 Preference shares shares of £1 each 9,758,000 9,758,000

Unless the holders of the preference shares otherwise agree the preference shares are redeemable,
subject to the requirements of the Companies Act 1985, immediately pnor to any change of control of
the company, as defined in the Articles of Association, at par

The preference shares are non voting and do not receive a dividend but on return of capital on a
iiquidation or otherwise entitle the holders a first prnionty on an amount equal to the par vatue of the
shares held The preference shares do not participate in any further distributions

RESERVES
Profit and
loss account
Group £
At 1 Apnl 2007 1,758,287
Profit for the year 3,621,333
Dwidends Equity capital {2,352,000)
At 31 March 2008 3,027,620
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MARDIX HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2008

RESERVES (continued}

Profit and
loss account
Company £
At 1 Apnl 2007 (82,342)
Profit for the year 6,014,729
Dividends Equity capital (2,352,000)
At 31 March 2008 3,580,387
RECONCILIATION OF MOVEMENT IN SHAREHOL.LDERS' FUNDS
2008 2007
Group £ £
Opening shareholders' funds 1,759,236 -
Profit for the year 3,621,333 1,758,287
Dwvidends (Note 19} {2,352,000) -
Shares 1ssued during the year - 949
Closing shareholders' funds 3,028,569 1,759,236
2008 2007
Company £ £
Opening shareholders' deficit {81,393} -
Profit for the year 6,014,729 (82,342)
Dividends (Note 19) (2,352,000} -
Shares 1ssued during the year - 949
Closing shareholders' funds/(deficit) 3,581,336 (81,393)

The company has taken advantage of the exemption contained within section 230 of the Companies Act

1985 not to present its own Profit and loss Account

The profit for the year dealt with 1n the accounts of the company was £6,014,729 (2007 - £82,342 loss)

DIVIDENDS
Year ended
31 March
2008
£
Dividends paid on equity capital 2,352,000

Pernod ended
31 March
2007

£
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MARDIX HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2008

NET CASH FLOW FROM OPERATING ACTIVITIES

Operating profit

Amortisation of intangible fixed assets
Depreciation of tangible fixed assets
Loss on sale of investments

Loss on disposal of tangible fixed assets
{Increase)/decrease n stocks

Increase in debtors

Increase n creditors

Net cash inflow from operations

ANALYSIS OF CASH FLOWS FOR HEADINGS NETTED IN CASH FLOW STATEMENT

Returns on investments and servicing of finance

Interest recelved

Interest paid

Hire purchase interest
Income from Investmentis

Net cash outflow from returns on investments and servicing
of finance

Capital expenditure and financial investment

Purchase of tangible fixed assets
Sale of tangible fixed assets
Sale of investments

Net cash (outflow)inflow from capital expenditure

Acquisitions and disposals
Purchase of fixed asset investments
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Year ended Penod ended

31 March 31 March

2008 2007

£ £

5,508,041 2,817,256

467,000 325,000

374,906 219,095

- 24,000

3,555 28,030

(596,106) 288,673

{3,007,108) {1,498,695)

3,128,718 203,766
5,879,006

2,407,125

Year ended Pernod ended
31 March 31 March
2008 2007
£ £
73,579 3,504
(123,343) (92,811)
{14,307) (15,149)
- 232
(64,071) {104,224)
Year ended Period ended
31 March 31 March
2008 2007
E £
(131,341) (370,015)
12,000 116,060
- 285,000
{(119,341) 31,045
Year ended Penod ended
31 March 31 March
2008 2007
£ £
- (1,096,102}
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MARDIX HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2008

ANALYSIS OF CASH FLOWS FOR HEADINGS NETTED IN CASH FLOW STATEMENT (continued)

Financing

Issue of crdinary shares
Other new loans
{Repayment of)/new finance leases

Net cash (cutflow)inflow from financing

ANALYSIS OF CHANGES IN NET DEBT

Cash at bank and in hand
Debt:

Finance leases
Debts falling due after more than one
year

Net debt

Year ended Penod ended

31 March 31 March

2008 2007

£ £

- 150

(128,502) 10,212

(128,502) 10,362

At Qther At

31 March non-cash 31 March
2007 Cash flow changes 2008

2008

£ £ £ £

346,664 1,746,615 - 2,093,279
(240,859) 128,502 {252,412) (364,769)
{11,758,000) - - (11,758,000)
(11,652,195) 1,875,117 (252,412) {10,029,490)

PENSION COSTS

Contributions made by the group to the scheme dunng the pernod amounted to £26 650 (2007

£25,000)

OPERATING LEASE COMMITMENTS

At 31 March 2008 the Group had annual commitments under non-cancellable operating leases as

follows

Group

Expiry date

Within 1 year

After more than & years

Land and burldings

2008
£

257,500

2007 2008

£ £
21,500 -
196,500 -

Other
2007
£

6,000
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MARDIX HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2008

RELATED PARTY TRANSACTIONS

During the year the group paid rent in respect of property leased from the company pension scheme of
£253,625 (2007 £182,983) As at 31 March 2008 an amount of £100,000 (2007 £100,000) was due
from the pension scheme

As at 31 March 2008 an amount of £2,215,735 was due to the directors of the company

CONTROLLING PARTY

The company 1s controlled by G A Dixon

PRINCIPAL SUBSIDIARIES

Percentage
Company name Country Shareholding
Mardix Limited England 100
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