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CHAIRMAN'S STATEMENT
FOR THE YEAR ENDED 31March 2013

Having joined the Board on 10th December 2012, I am pleased to present my review of the Company for the financial
year beginning 1st April 2012 and ending 31st March 2013.
Ronaldsway was incorporated in 2006. It has gone through various challenges and changes over this time. In December
2012 and in January 2013 respectively, Graham Rose and Marcus Yeoman resigned as Directors and Andy Hasoon and
Adele Thackray were appointed to the Board of Ronaldsway Private Equity pic. On 8th August 2013 we announced that
Adele Thackray had resigned and John Leece, a qualified Chartered Accountant, joined the Board as Non Executive
Director.
The Current Board as of September 2013 is:
Andy Hasoon - Executive Chairman.
John Leece (ACA) - Non Executive Director.
At the time of the Board changes in 2012, the Company was effectively a very small cash shell listed on ISDX and held
investments in the following:
-Fast Bet Solutions Pic (we own 1,538,461 ordinary shares) - Fast Bet was a PLUS/ISDX company which was suspended
in 2012 and has subsequently left the market. We consider these shares of no value at this time,
-MSGI Inc. (USD 125,000 loan note) - A promissory note for USD 125k was signed to this US based company registered
in Nevada, whose primary offices were located at: 575 Madison Avenue, 10th Floor, New York, New York 10022. The
note earned interest at 25%, was signed on 11th April 2011 and defaulted on 11thJuly 2011 when the full amount of the
loan was meant to be repaid. We are investigating whether there is any possibility that the loan can be repaid or
recouped.
-Port Erin Biopharma Investments Ltd (we own 500,000 warrants at 12.5p which will expire in September 2013) - Port
Erin was incorporated on 3rd May 2011 under the law of the Isle of Man for the purpose of investing in the biotechnology
and biopharmaceutical sector. More information can be found at: http://www.porterinbiopharma,com/. As the current share
price is circa 8p and due to the impending expiry date of the warrants, we consider these of no value at this time.
-In November 2012, the Company made a GBP 35,000 equity investment in Elevate Platform Ltd ("Elevate"), On
reviewing the status of this investment we decided in February 2013 to swap this equity stake for shares in three AIMlisted companies which were then sold for cash in March, April and May 2013.
During January, February and March (Q1) 2013 the Company focused on the following:
1)

Reviewing the current state of the business and sorting out two immediate issues:

a)
The Company has costs of circa GBP 45k per annum to run itself on ISDX without paying any fees to Directors. As
the company had no income and a diminishing cash balance to pay these costs and almost none for investment we
needed to focus on this issue urgently. Since January 2013 the company has begun to invoice for services and the
objective is to generate enough income to cover the working capital costs of the Company.
b)
We had two issues with HM Revenue and Customs (HMRC) relating to Corporation Tax and VAT. Both have now
been addressed to the satisfaction of HMRC.
2) Putting in place a coherent strategy for generating income and taking the business forward to deliver value for our
shareholders.
a. We have put in place a simple investment strategy to invest in early stage, growing companies, in the media,
technology and education sectors. Our focus will be to help them achieve and improve profitable revenue generation
capabilities through 'step changing' business development activities. Our secondary focus is to help them secure the right
funding to achieve this growth.
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CHAIRMAN'S STATEMENT
FOR THE YEAR ENDED 31March 2013

b. We want our Company to be a focused investment and advisory services firm, providing guidance to the top
management of growth-oriented organisations and institutions. These entities need help putting in place the foundations
to scale their business through business development activities. Once we have worked out that strategy with them we can
then put in place a robust funding solution (including finding strategic partnerships, or executing mergers and
acquisitions). Our role is to help management and shareholders develop their vision and achieve their objectives through
organic growth, acquisitive expansion and/or a sale of their business.
c.
We generate income from advisory fees on transactions in the form of cash, equity, warrants and/or options,
management fees, retainers, and success based fees for helping secure new business or funding through business
development activities including grants, commissions, licensing fees, advances, royalties and other mechanisms in
support of our partner and portfolio companies. For example if we can help say 10 businesses a year, then over 5 years
that means we earn fees and own equity stakes in 50+ companies. By helping realize these investments we believe this
will deliver significant value to our shareholders.
d. Our overall objective is for our annual fee income to cover the majority of the working capital of the business but it is
also the Company's intention that additional cash will be raised in the near future via an equity placing in order to [cojinvest in our media, technology and education-related portfolio businesses.
3) As a means of attracting potential clients to the Company, we organized, in association with Engage Production
Limited an event called www.FLUX-London.com held at the Truman Brewery off London's famous Brick Lane on 31st
January 2013. This event showcased over 25 innovative high growth companies in the media, technology and education
sectors to two audiences: potential corporate customers and investors. Over 650 people registered to attend the event
and it was deemed an industry success. You can find out more and watch videos of the event at: http://fluximpact.com.
We have now incorporated the assets of this event into a new company called: FLUX Impact Limited and we own 51% of
the equity (the other 49% is owned by Engage Production Limited). We also have a loan note on the balance sheet for
GBP 115,800. The company has a full business plan to run further sponsored events and is currently securing a strategic
partner to help run the business going forward. Offers have already been made to run paid for events in London, Dubai
and the USA.
HISTORIC RESULTS
You will note that in 2013 we generated some income versus none in 2012 - this was due to the first new contracts
coming on stream in the last months of the financial year for the new business initiatives we have summarized above.
This has resulted in reduced losses compared to 2012. The Company's loss for the year after taxation was GBP 69,384
(2012: GBP 185,727 loss) and the loss per share was 0.54p versus (2012: 1.48p loss). The Directors do not
recommend the payment of a dividend (2012: GBP nil).
The Company has already secured several fee generating, equity and success based contracts which will improve the
balance sheet in 2013/2014. For example: we mentioned earlier our investment in FLUX Impact Limited which includes
a loan note, equity and monthly fees for services provided; we have secured a monthly retainer plus equity in Engage
Production Limited (www.engageproduction.com); we have secured a contract with Bull Roger Limited
(www.BullRoger.co.uk) and Rare Corporate Design Limited (www.RareCorporate.co.uk) to facilitate their merger and
assist on business development activities; we are assisting Sherston Software Limited (www.planetsherston.com) on
business development growth following its receipt of over GBP1m in new funding this summer from IQ Capital and
NESTA.
These revenues are vital for the Company going forward as it is only with the support of these revenues and an
investment that I have made in the Company that we have met the "going concern' classification for the Company over
the next 12 months. However, now that we have addressed these issues and put in place various solutions described
above and those we plan to implement, we hope to improve the balance sheet substantially over the next 12 months.
By generating revenues, securing equity in new businesses, and hopefully raising funds so we can co-invest in existing
or new portfolio companies, we are making a significant change to the Company going forward.
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We will be calling an AGM shortly at which we will, amongst other things, propose that the Company name is changed
from Ronaldsway Private Equity pic to Milamber Ventures pic. We believe that changing the Company's name will help
to put the legacy issues behind us and emphasize the Company's new direction,
I will be converting GBP 50,000 of investment I have made in the Company into equity as part of a fundraising we
intend to carry out shortly. I will also be offering our existing shareholders the chance to participate in that round whilst
also aiming to secure new investors to broaden the shareholder base.
I would like to thank the previous and today's members of our Board, our advisors, and our shareholders for their
continuing support during this period and moving forward.
Yours sinrprph/

A ,
Chairman
24 September 2013
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DIRECTORS' REPORT
FOR THE YEAR ENDED 31March 20:13

The Directors present their annual report together with the audited financial statements for the year ended 31 March
2013
PRINCIPAL ACTIVITY
The Company's main activity is as a private equity investment vehicle established to grow early stage small to medium
sized companies by injecting seed capital, management support and access to further funds from capital markets.
BUSINESS REVIEW
A review of the business in the period and of future developments is given in the Chairman's statement on page 3.
KEY PERFORMANCE INDICATORS
The key performance indicators are set out below:
COMPANY STATISTICS

2013

2012

Change %

Net asset value per share

0.50p

1,44p

-65%

Share price at 31 March

2.50p

3.00p

-17%

RESULTS
The Company's loss for the year after taxation was £69,384 (2012: £185,727 loss) and the loss per share was
0.54p (2012:1.48p loss). The Directors do not recommend the payment of a dividend (2012: £nil).

DIRECTORS
The Directors of the Company during the year and subsequently are set out below.
Andy Hasoon
Adele Thackray
Marcus Yeoman
Grahame Rose

(appointed 10 December 2012)
(appointed 14 December 2012)
(resigned 21 January 2013)
(resigned 10 December 2012)

On 8 August 2013 Mr John Leece was appointed a director, and Ms Adele Thackray resigned as a director.

SUBSTANTIAL SHAREHOLDINGS
The only interests in excess of 3% of the issued share capital of the Company which have been notified to the
Company as at 17 September 2013 were as follows:
Ordinary shares of
0.25p each
number
Harewood Nominees Limited
ANS Group pic
Jim Nominees Limited
Mineral & Financial Investments Limited
Nigel Wray
Winterflood Securities Limited
Chase Nominees Limited

3,109,678
2,058,917
1,733,332
816,890
625,000
473,883
406,665

Percentage
of capital
%
24.4%

16.1%
13.6%
6.4%
4.9%
3.7%
3.2%

7

Ronaldsway Private Equity pic

DfhTl TORS' REPORT
FOR THE YEAR ENDED 31 March 2013 (continued)

FINANCIAL RISK MANAGEMENT
The company holds or issues financial instruments in order to achieve three main objectives, being:
(a) to finance its operations;
(b) to manage its exposure to interest and currency risks arising from its operations and from its sources of finance;
and
(c) for trading purposes.
In addition, some financial instruments such as trade debtors and trade creditors arise directly from the company's
operations.
Transactions in financial instruments result in the company assuming or transferring to another party one or more of
the financial risks described below.
LIQUIDITY RISK
The company manages its cash and borrowing requirements in order to maximise interest income and
minimise interest expense, whilst ensuring the company has sufficient liquid resources to meet the operating needs of
the business.
CREDIT RISK
Investment of cash surpluses, borrowings and derivative instruments are made through banks and companies which
must fulfill credit rating criteria approved by the board.
All customers who wish to trade on credit terms are subject to credit verification procedures. Trade debtors are
reviewed on a regular basis and provision is made for doubtful debts when necessary.
DIRECTORS' RESPONSIBILITIES FOR THE FINANCIAL STATEMENTS
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 (United 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 fair view of the state of affairs of the
company and of the profit or loss of the company for that period. In preparing these financial statements, the directors
are required to:
•

make judgements and accounting estimates that are reasonable and prudent;

•

select suitable accounting policies and then apply them consistently;

•

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

•

prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
company 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 time the financial position of the company and
enable them to ensure that the financial statements comply with the Companies Act 2006. They are also responsible
for safeguarding the assets of the company and hence for taking reasonable steps for the prevention and detection of
fraud and other irregularities.
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DIRECTORS'REPORT
FOR THE YEAR ENDED 31March 2013 (continued)

PROVISION OF INFORMATION TO THE AUDITOR
In the case of each person who was a Director at the time this report was approved:
•

so far as that director is aware, there is no relevant audit information of which the company's auditor is
unaware; and

•

that director has taken all the necessary steps that the director ought to have taken as a director in order to
make himself aware of all relevant audit information and to establish that the company's auditor is aware of
that information.

This information is given and should be interpreted in accordance with the provisions of s418 of the companies Act
2006.
The Directors are responsible for the maintenance and integrity of the corporate and financial information held on the
Company's website.
POLICY ON THE PAYMENT OF CREDITORS
The company's policy is to settle trade creditors in accordance with agreed payment terms, which are normally by the
end of the month following the date of invoice. The creditor days for the period were 83 (2012: 75)
CHARITABLE CONTRIBUTIONS
During the year the company made charitable donations amounting to £nil (2012: £nil)
AUDITORS
The auditors Welbeck Associates have indicated their willingness to continue in office and a resolution that they be
reappointed will be proposed at the Annual General Meeting.

For and on behalf of the Board
7

t ' - v ""V
/

Andy Hasoon
Director
24 September 2013
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REPORT OF THE INDEPENDENT AUDITOR
TO THE MEMBERS OF RONALDSWAY PRIVATE EQUITY PLC
FOR THE YEAR ENDED 31 March 2013

We have audited the financial statements of Ronaldsway Private Equity pic for the year ended 31 March 2013 which
comprise the Profit and Loss Account, the Balance Sheet, the Cash Flow Statement and the related notes. The financial
reporting framework that has been applied in their preparation is applicable law and United Kingdom Accounting
Standards (United Kingdom Generally Accepted Accounting Practice).
This report is 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 auditor'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 opinions we have formed
RESPECTIVE RESPONSIBILITIES OF DIRECTORS AND AUDITORS
As explained more fully in the Directors' Responsibilities Statement set out on page 5, the directors are responsible for
the preparation of the financial statements and for being satisfied that they give a true and fair view. Our responsibility is
to audit the financial statements in accordance with applicable law and International Standards on Auditing (UK and
Ireland). Those standards require us to comply with the Auditing Practices Board's Ethical Standards for Auditors.
SCOPE OF THE AUDIT OF THE FINANCIAL STATEMENTS
An audit involves obtaining evidence about the amounts and disclosures in the financial statements sufficient to give
reasonable assurance that the financial statements are free from material misstatement, whether caused by fraud or
error. This includes an assessment of: whether the accounting policies are appropriate to the company's circumstances
and have been consistently applied and adequately disclosed; the reasonableness of significant accounting estimates
made by the directors; and the overall presentation of the financial statements. In addition, we read all the financial and
non-financial information in the Annual Report and Financial Statements to identify material inconsistencies with the
audited financial statements. If we become aware of any apparent material misstatements or inconsistencies we
consider the implications for our report.
OPINION ON FINANCIAL STATEMENTS
In our opinion the financial statements:
•

give a true and fair view of the state of the Company's affairs as at 31 March 2013 and of the Company's loss
for the year then ended; and

•

have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and

•

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

EMPHASIS OF MATTER - GOING CONCERN
In forming our opinion on the financial statements, which is not modified, we have considered the adequacy of the
disclosure made in Note 2 Principal Accounting Policies (going concern) to the financial statements concerning the
Company's ability to continue as a going concern.
As explained in the principal accounting policies the Company's ability to maintain adequate cash reserves to sustain the
working capital requirements of the Company is dependent upon raising funds and personal guarantees from the
directors of the Company. The ability to generate sufficient cash funds at the appropriate time are areas of significant
management judgement.
These matters, as explained in Note 2 Principal Accounting Policies (going concern), indicate the existence of a material
uncertainty which may cast significant doubt about the company's ability to continue as a going concern. The financial
statements do not include the adjustments that would result if the company was unable to continue as a going concern.
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REPORT OF THE INDEPENDENT AUDITOR
TO THE MEMBERS OF RONALDSWAY PRIVATE EQUITY PLC
FOR THE YEAR ENDED 31March 2013

OPINION ON OTHER MATTER PRESCRIBED 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 is consistent with the financial statements.
MATTERS ON WHICH WE ARE REQUIRED TO REPORT BY EXCEPTION
We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to report to you
if, in our opinion:
•

adequate accounting records have not been kept, or returns adequate for our audit have not been received
from branches not visited by us; or

•

the 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 ail the information and explanations we require for our audit.

Jonathan Bradley-Hoare
Senior Statutory: Auditor
for and on behalf of Welbeck Associates
Chartered Accountants
Statutory Auditor,
24 September 2013

The accompanying notes form an integral part of these financial statements

30 Percy Street
London
W1T2DB
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PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 31March 2013

Notes
Turnover

3

Cost of sales

2013
£

2012
£

102,550

-

(71,185)

Gross profit

31,365

Administrative expenses

(83,746)

(44,262)

Total operating loss

(52,381)

(44,262)

Loss on disposal of investments

(17,003)

(161,038)

Finance income

19,573

LOSS ON ORDINARY ACTIVITIES BEFORE TAX
Tax on ordinary activities

(185,727)

(69,384)

(185,727)

pence

pence

(0.54)

(1,48)

2013
£

2012
£

7

LOSS ON ORDINARY ACTIVITIES AFTER TAX
Loss per share attributable to owners of the Company during the year:

(69,384)

8

Basic and fully diluted:
Continuing and total operations

STATEMENT OF TOTAL RECOGNISED GAINS AND LOSSES
FOR THE YEAR ENDED 31March 2013

Notes
Loss on ordinary activities after tax
Adjustment to market value of investments

9 & 14

TOTAL GAINS AND LOSSES RECOGNISED IN THE PERIOD

The accompanying notes form an integral part of these financial statements

(69,384)

(185,727)

(52,711)

(52,859)

(122,095)

(238,586)
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BALANCE SHEET
AS AT 31March 2013

2013
£

2012
£

2,184

49,945

2,184

49,945

132,501
709

144,040
9,742

133,210

153,782

(74,283)

(20,521)

NET CURRENT ASSETS

58,927

133,261

NET ASSETS

61,111

183,206

127,631
658,222
27,753
(52,859)
(577,541)
183,206

Notes
FIXED ASSETS
Investments

9

CURRENT ASSETS
Debtors
Cash at bank

10

CREDITORS
Amounts falling due within one year

11

CAPITAL AND RESERVES
Share capital
Share premium
Equity reserve
Revaluation reserve
Profit and loss account

12
14
14
14

127,631
658,222
27,753
(105,570)
(646,925)

TOTAL SHAREHOLDERS' FUNDS

15

61,111

The financial statements were approved by the Board and authorised for issue on 24 September 2013

Andy Hasoon
Director

The accompanying notes form an integral par

,e financ
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CASH FLOW STATEMENT
FOR THE YEAR ENDED 31March 2013

2013
Notes
NET CASH OUTFLOW FROM OPERATING ACTIVITIES

16

£

2012
£

12,920

(180,524)

RETURNS ON INVESTMENTS AND SERVICING OF FINANCE
Interest received

*•

42

Net cash inflow from returns on investments and servicing of finance

-

42

TAXATION

.

-

CAPITAL EXPENDITURE AND FINANCIAL INVESTMENT
Purchases of investments
Proceeds from disposal of investments
Net cash outflow from capital expenditure and financial investment
DECREASE IN NET CASH

(35,000)

(133,273)

13,047

139,788

(21,953)

6,515

(9,033)

(173,967)

RECONCILIATION TO NET CASH
Net cash at beginning of year
Decrease in net cash
NET CASH AT END OF YEAR

The accompanying notes form an integral part of these financial statements

9,742

183,709

(9.033)

(173,967)

709

9,742
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31March 2013

1

GENERAL INFORMATION
These financial statements have been prepared on a going concern basis, under the historical cost convention and in
accordance with the Companies Act 2006 and applicable accounting standards in the United Kingdom. The
principal accounting policies are set out in note 2.

2

PRINCIPAL ACCOUNTING POLICIES
GOING CONCERN
The Company had a loss for the year of £69,834, a cash balance of £709 and had creditor days increase from 75
to 83. However, the Directors have personally guaranteed that they will support the ongoing operating costs of the
Company up to £50,000 above any revenue generated by the Company. The Directors have prepared cash flow
forecasts through to 30 September 2014 which assumes no significant investment activity is undertaken unless
sufficient funding is in place to undertake the investment activity. The cash flow forecasts, along with the Directors
guarantee demonstrate that the Company has sufficient financial resources, at the time of approving the financial
statements, to enable the Company to continue in existence for at least the next twelve months.
On this basis, the Directors have a reasonable expectation that the Company has adequate resources to continue
operating for the foreseeable future. For this reason they continue to adopt the going concern basis in preparing
the Company's financial statements.
TURNOVER
This represents the value of goods sold and services provided, net of value added tax and trade discounts.
TAXATION
Current income tax assets and/or liabilities comprise those obligations to, or claims from, fiscal authorities relating
to the current or prior reporting period, that are unpaid at the balance sheet date. They are calculated according to
the tax rates and tax laws applicable to the fiscal periods to which they relate, based on the taxable result for the
year. All changes to current tax assets or liabilities are recognised as a component of tax expense in the income
statement.
Deferred income taxes are calculated using the liability method on temporary differences. This involves the
comparison of the carrying amounts of assets and liabilities in the consolidated financial statements with their
respective tax bases. However, deferred tax is not provided on the initial recognition of goodwill, nor on the Initial
recognition of an asset or liability, unless the related transaction is a business combination or affects tax or
accounting profit. In addition, tax losses available to be carried forward as well as other income tax credits to the
Company are assessed for recognition as deferred tax assets.
Deferred tax liabilities are always provided for in full. Deferred tax assets are recognised to the extent that it is
probable that they will be able to be offset against future taxable income. Deferred tax assets and liabilities are
calculated, without discounting, at tax rates that are expected to apply to their respective period of realisation,
provided they are enacted or substantively enacted at the balance sheet date.
Most changes in deferred tax assets or liabilities are recognised as a component of tax expense in the income
statement. Only changes in deferred tax assets or liabilities that relate to a change in value of assets or liabilities
that is charged directly to equity are charged or credited directly to equity.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31March 2013

2

PRINCIPAL ACCOUNTING POLICIES (continued)
SHARE BASED PAYMENTS
The company has applied the requirements of FRS 20 "Share-based Payments" in respect of all share options.
These share options are measured at fair value (excluding the effect of non-market based vesting conditions) at
the date of the grant. The fair value determined at the grant date of the share-based payments is expensed on a
straight line basis over the vesting period, based on the estimate of the shares that will eventually vest and
adjusted for the effect of non-market vesting conditions. Fair value is measured using the Black-Scholes model.
FINANCIAL INSTRUMENTS
Financial instruments are classified and accounted for, according to the substance of the contractual
arrangement, as either financial assets, financial liabilities or equity instruments. An equity instrument is any
contract that evidences a residual interest in the assets of the company after deducting all of its liabilities.
INVESTMENTS
Quoted investments are stated at market value, which is deemed to be the bid price. Unquoted investments are
stated at Directors' valuation.
Where the market value falls below cost the investment is written down accordingly with the decline in value (and
any subsequent reversals) being recognised in reserves. Increases in value of investments are also recognised in
reserves.
On disposal of investments the difference between the net disposal proceeds and the cost of the investment is
included as a gain or loss in the profit and loss account, and any increase or decline in value, previously
recognised in reserves, is reversed.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 March 2013

3

TURNOVER
The total turnover of the Company has been derived from its principal activity and arose entirely in the UK.

OPERATING LOSS
2013
£
The operating loss is stated after charging;
Auditors' remuneration:
- as auditor
- for other services

2012
£^

6,500

7,500

STAFF COSTS
Staff costs, including directors' remuneration, are as follows:
2013
£
Wages and salaries
Social security costs
Share based payment charge

2012
£

42,500
-

-

.

42,500
The average monthly number of employees, including the executive directors, during the year is as follows:

Number of administrative staff

6

2013

2012

No.

No,

1

1

DIRECTORS' REMUNERATION
Remuneration for key management of the Company, including amounts paid to Directors of the Company, is as
follows:

Emoluments

2013
£

2012
£

42,500

-

42,500
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31March 2013

TAXATION
2013

2012

£

£

Current tax (see note below):
UK corporation tax credit on loss for the year

-

-

Deferred tax:
Origination and reversal of timing differences

-

-

Analysis of tax credit in the year:

Tax on loss on ordinary activities
Loss on ordinary activities before tax

(69,384)

(185,727)

Loss on ordinary activities multiplied by standard rate of corporation
tax in the UK of 20% (2012:20%)

(13,877)

(37,145)

Effects of:
Short term differences
Difference between capital allowances and depreciation
Expenses not deductible for tax purposes
Difference in tax rates
Increase in tax losses
Unutilised tax losses carried forward

.

.

.

1,000

-

500

-

-

.

-

12,877

36,645

Current tax credit for the year

8

EARNINGS PER SHARE
The basic earnings per share is calculated by dividing the loss attributable to ordinary shareholders by the
weighted average number of ordinary shares in issue during the year. The diluted earnings per share is the
same as the basic earnings per share as there are negative earnings in both 2012 and 2013 and consequently
the effect of conversion of outstanding options would be anti-dilutive.

Loss attributable to owners of the Company:
- Continuing and total operations

Weighted average number of shares for calculating basic and
diluted earnings per share

2013

2012

£

£

(69,384)

(185,727)

2013

2012

12,763,158
2013
pence

Basic and diluted loss per share:
- Continuing and total operations

(0.54)

12,581,248
2012
pence
(1.48)
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 March 2013

9

INVESTMENTS

Cost of investments at beginning of year
Investment purchase costs
Accrued interest on promissory note
Proceeds of investment disposals

11

2012

£

£

102,804
35,000
(13,047)

250,826
133,273
19,531
(139,788)

Loss on disposal of investments

(17,003)

(161,038)

Cost of investments at end of year
Market value adjustment to investments brought forward
Market value adjustment to investments for current period

107,754
(52,859)
(52,711)

102,804

At end of year

10

2013

(52,859)

2,184

49,945

2013

2012

£

£

Trade debtors
Amount held on investment broker's account
Other debtors
Prepayments and accrued income

5,340
517
23,644
103,000

134,013
6,010
4,017

Total

132,501

144,040

2013

2012

£

£

Trade creditors
Other creditors
Accrued charges

40,539
25,144
8,600

8,221
12,300

Total

74,283

20,521

DEBTORS

CREDITORS
Amounts falling due within one year
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SHARE CAPITAL
2013

2012

£

£

127,631

127,631

Allotted, called up and fully paid
12,763,158 Ordinary shares of 1peach (2012:12,763,158)

13

SHARE OPTIONS
Options have been granted to subscribe for ordinary shares of 1p in the Company as follows:

Opening balance
Granted in the year
Lapsed in the year

2013

2012

870,000

870,000

-

-

(100,000)

Closing balance

-

770,000

870,000

Details in relation to options outstanding at the balance sheet date are as follows:
Date of grant

Exercise period

Number

Exercise price
per share

21 April 2008

Between 26 July 2009 and 30 March 2019

770,000

5p

The fair values of options granted have been calculated using the Black-Scholes option pricing model.
There was no charge in the year in respect of share based payments, (2012: £Nil)

14

RESERVES

At 1 April 2012

Share premium
account

Equity
reserve

Investment
reserve

Profit and loss
account

£

£

£

£

658,222

27,753

(52,859)

Loss for the year

.

-

Market value adjustment to investments

.

-

(52,711)

27,753

(105,570)

At 31 March 2013

658,222

-

(577,541)
(69,384)
-

(646,925)
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RECONCILIATION OF MOVEMENT IN SHAREHOLDERS' FUNDS
2013

2012

£

£

Opening shareholders' funds

183,206

409,292

Loss for the year

(69,384)

(185,727)

Market value adjustment to investments

(52,711)

(52,859)

Issue of shares

-

Closing shareholders' funds

16

12,500

61,111

183,206

NET CASH FLOW FROM OPERATING ACTIVITIES
2013

2012

£

£

CONTINUING OPERATIONS

Operating loss

17

(52,381)

(44,262)

Decrease/(increase) in debtors

11,539

(108,755)

Increase/(decrease) in creditors

53,762

(27,507)

NET CASH INFLOW/(OUTFLOW) FROM OPERATING ACTIVITIES

12,920

(180,524)

ANALYSIS OF CHANGES IN NET DEBT
1 April
2012

Cash flow

Other non-cash
changes

31 March
2013

£

£

£

£

Cash at bank and in hand

9,742

(9,033)

-

709

Net funds

9,742

(9,033)

-

709
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RELATED PARTY TRANSACTIONS
Andy Hasoon is a director of both Mintsage Limited and Milamber Limited, both of which companies supplied
services to the Company during the year, as set out below.
Grahame Rose is a director of Medicine Hat Limited trading as Maple Creek, which company invoiced the
Company in respect of his services during the year, as set out below.
2013

2012

£

£

Invoiced to the Company by Mintsage Limited:
In respect of the services of Andy Hasoon

28,000

In respect of the services of Adele Thackray

2,000

In respect of management services

5,000

Invoiced to the Company by Milamber Limited for management services
Expenses paid by Milamber Limited on behalf of the Company
Invoiced by Maple Creek

4,000
15,960
5,000

Owed by the Company to Mintsage Limited at the balance sheet date

19,684

Owed by the Company to Milamber Limited at the balance sheet date

5,460

Owed by the Company to Maple Creek at the balance sheet date
The amounts invoiced by Mintsage Limited in respect of Andy Hasoon and Adele Thackray, and by Maple
Creek in respect of Grahame Rose have been included in directors' remuneration.

19

CONTROLLING PARTY
There was no single ultimate controlling party at either the current or preceding balance sheet date.

