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N o t i c e  o f  M e e t i n g

Notice is given that the Annual General Meeting of the Company will be held on 15 October 2009 at 3 p.m.

for the following purposes:-

1 To consider and adopt the Directors’ report and the financial statements for the year ended 30 April 2009.

2 To declare a final dividend for the year ended 30 April 2009, which the directors recommend should be 

2.00p per ordinary share.

3 To re-appoint Tenon Audit Ltd, as Auditor of the Company and to authorise the Directors to determine their

remuneration.

4 To re-appoint Philip Cassidy as a director of the Company.

As special business to consider and, if thought fit, pass the following resolutions:

5 Ordinary resolution:

That the authority contained in Article 6 of the Company’s Articles of Association be renewed save that 

the authority be limited to the maximum nominal amount of shares equal to the amount of unissued share

capital of the Company immediately before the passing of this resolution and that in sub-paragraph (b) of

Article 6 the date of the passing of this resolution shall be substituted for the date of the resolution adopting

those Articles.

6 Special resolution:

That in accordance with Section 95 (3) of the Companies Act 1985 the authority to allot equity securities

contained in Article 6(c) of the Company’s Articles of Association be renewed for a period expiring at the

next Annual General Meeting of the Company (or any adjournment thereof) or, if earlier, 15 months from

the date of this resolution.

7 To transact any other ordinary business of the Company.

By order of the board

Stanley Wilkinson

Secretary

17 September 2009

The register of Directors’ interests in shares will, together with Directors’ service agreements, be available for

inspection during usual business hours on any weekday (Saturday and public holidays excluded) at the

registered office from this date until the date of the Annual General Meeting and at the place of the Meeting

for fifteen minutes prior to and until the termination of the Meeting.

A holder of ordinary shares is entitled to attend and vote at the meeting and may appoint one or more proxies

to attend and, on a poll, to vote instead of the shareholder. The proxy need not be a shareholder of the

Company and the appointment of such proxy does not preclude the appointer from subsequently attending. A

form of proxy for the use of shareholders is enclosed, and, to be effective, must be completed, signed and

lodged with the Registrars, not less than 48 hours before the time appointed for the meeting.
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D i r e c t o r s ’ R e p o r t

Accounts

The Directors present their report and financial statements for the year ended 30 April 2009.

Results and Dividend

The profit before taxation amounted to £324,407 (2008 – £241,098). The profit for the year, after deduction

of dividends, amounts to £127,299 and has been transferred to reserves.

Principal Activities and Business Review

The principal activities of the Company remained that of toy and nursery goods manufacturers.

A review of the business and an indication of future prospects is given in the Chairman’s statement on page 5.

Future Developments

The Board seeks to maximise profitability from existing activities and to acquire businesses whenever suitable

occasions present themselves.

Research and Development

The Company pursues a research and development programme creating and developing new toys in support

of its activities.

Special Business at the Annual General Meeting

Resolution 5 in the Notice of Annual General Meeting, which will be proposed as an ordinary resolution,

renews the authority contained in the Articles of Association given to the Directors to issue shares limited to

the existing authorised but unissued share capital. No issue will be made which will effectively alter control

of the Company without the consent of shareholders in general meeting.

Resolution 6 extends for a maximum period of 15 months the Directors’ authority to issue shares for cash but

limited in accordance with the Articles of Association of the Company. The Board also confirms that it is their

intention to comply with the guidelines issued from time to time by the Investors Protection Committee

Tangible Fixed Assets

Movements in the fixed assets are detailed in note 12 to the financial statements.

The directors believe there may be a substantial difference between the market value and book value of land.

Directors

The names of the Directors who have served throughout the year are listed on page 3.

All the Directors have service contracts with the Company which are terminable by either party giving to the

other not less than 12 months written notice.

Non-executive Directors

S. Wilkinson is the non-executive Group Financial Director and Company Secretary and the Principal of

Stanley Wilkinson & Co., Chartered Accountants.
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B a l a n c e  S h e e t

At 30 April 2009
2009 2008

Notes £ £ £ £

FIXED ASSETS

Tangible assets 12 2,208,865 2,131,784

2,208,865 2,131,784

CURRENT ASSETS

Stocks 13 853,358 379,950

Debtors 14 510,154 279,997

Cash at bank and in hand 542,648 961,340

1,906,160 1,621,287

CREDITORS (amounts falling due within one year) 15 (506,357) (285,932)

NET CURRENT ASSETS 1,399,803 1,335,355

TOTAL ASSETS LESS CURRENT LIABILITIES 3,608,668 3,467,139

CREDITORS

(amounts falling due after more than one year) 16 (14,478) (8,248)

PROVISIONS FOR LIABILITIES 17 (29,000) (21,000)

NET ASSETS 3,565,190 3,437,891

CAPITAL AND RESERVES

Called up share capital 18 552,435 552,435

Share premium account 19 43,522 43,522

Revaluation reserve 19 639,201 652,957

Profit and loss account 19 2,330,032 2,188,977

EQUITY SHAREHOLDERS’ FUNDS 21 3,565,190 3,437,891

The financial statements on pages 12 to 26 were

approved by the Board of Directors and authorised for issue on 17 September 2009

Paul Cassidy

Director

The notes on pages 15 to 26 form part of these Financial Statements
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C a s h  F l o w  S t a t e m e n t

For the year ended 30 April 2009
2009 2008

Notes £ £ £ £

NET CASH (OUTFLOW) / INFLOW FROM 22 (177,609) 268,280

OPERATING ACTIVITIES

RETURNS ON INVESTMENTS AND

SERVICING OF FINANCE

Interest received 6,866 12,198

Interest paid (14,216) (14,470)

Interest element of finance lease rental payments (1,617) (981)

(8,967) (3,253)

TAXATION

Corporation tax (14,406) -

CAPITAL EXPENDITURE

Payments to acquire tangible fixed assets (175,255) (208,697)

Receipts from sales of tangible fixed assets - 11,531

(175,255) (197,166)

EQUITY DIVIDENDS PAID (138,108) (110,487)

NET CASH OUTFLOW BEFORE FINANCING (514,345) (42,626)

FINANCING

Unsecured loan repayments 22 - (46,612)

Capital element of finance lease rental payments 22 (6,253) (2,632)

NET CASH OUTFLOW FROM FINANCING (6,253) (49,244)

DECREASE IN CASH 22 (520,598) (91,870)

The notes on pages 15 to 26 form part of these Financial Statements.
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N o t e s  t o  t h e  F i n a n c i a l  S t a t e m e n t s
For the year ended 30 April 2009

1 ACCOUNTING POLICIES

Accounting Convention

The directors have elected to apply UK GAAP.

The financial statements are prepared under the historical cost convention, modified to include 

the revaluation of certain tangible assets. The financial statements have been prepared in 

accordance with applicable accounting standards.

Turnover

Turnover is in respect of continuing activities and represents amounts receivable for goods sold

in the UK and overseas, net of trade discounts, VAT and other sales retail taxes.

Sales of goods are recognised when the company has delivered goods to the customer and the 

customer has accepted the goods.

Tangible fixed assets and depreciation

Tangible fixed assets are stated at cost or value less depreciation. Depreciation is provided on all

tangible fixed assets, other than freehold land, at rates calculated to write off the cost or valuation,

less estimated residual value, of each asset on a straight line basis over its expected useful life as

follows:

Buildings over 50 years

Plant and machinery over 10 years

Moulds and tools over 3 years

Fixtures and fittings over 10 years

Computer equipment over 5 years

Motor vehicles over 5 years

The company took advantage of the arrangements under FRS15 which allow the retention of the

carrying value of revalued assets acquired prior to 30th April 2000. All additions since this date

are stated at cost. Where an asset that was previously revalued is disposed of, its book value is 

eliminated and an appropriate transfer made from the revaluation reserve to the profit and loss 

reserve.

Leases

Assets held under finance leases, which confer rights and obligations similar to those attached to

owned assets, are capitalised as tangible assets and are depreciated over the shorter of the lease 

terms and their useful lives. The capital elements of future lease obligations are recorded as 

liabilities, while the interest elements are charged to profit and loss account over the period of the

leases to provide a constant rate of charge on the balance of capital repayments outstanding. Hire

purchase transactions are dealt with similarly, except that assets are depreciated over their useful

lives.

Rentals under operating leases are charged on a straight-line basis over the lease term, even if the

payments are not made on the same basis. Benefits received and receivable as an incentive to sign

an operating lease are similarly spread on a straight-line basis over the lease term, except where

the period to the review date on which the rent is first expected to be adjusted to the prevailing 

market rate is shorter than the full lease term, in which case the shorter period is used.

15
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N o t e s  t o  t h e  F i n a n c i a l  S t a t e m e n t s
For the year ended 30 April 2009

Stocks and Work in Progress

Stocks are stated at the lower of cost and net realisable value. Cost is arrived at as

follows:-

Raw materials – purchase cost, on the first in, first out basis. 

Finished goods and cost of goods for resale – purchase cost plus applicable charges

and duties, on a first in, first out basis.

Net realisable value is based on estimated selling price less further costs expected to

be incurred on completion and disposal.

Research and Development

Research and development expenditure is written off to the profit and loss account 

in the year in which it is incurred. 

Pension Costs

Pension costs for the Company’s defined contribution scheme are charged to the 

profit and loss account in the year in which they are payable.

Deferred Taxation

Deferred Tax is recognised in respect of all timing differences that have originated

but not reversed by the Balance Sheet date except for:

•  timing differences arising on revalued properties unless the company has 

entered into a binding sale agreement at the year end and is intending to take

advantage of rollover relief; and 

• deferred tax assets which are only recognised to the extent that the company anticipates making

sufficient taxable profits in the future to absorb the reversal of underlying timing differences.

Deferred tax balances are not discounted. 

Foreign Currencies

Transactions in foreign currencies are recorded at the rate of exchange at the date of

the transaction.

Current assets and liabilities in foreign currencies are translated into sterling at the 

rate of exchange ruling at the balance sheet date.  Exchange differences are taken 

into account in arriving at the operating profit or loss. 
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N o t e s  t o  t h e  F i n a n c i a l  S t a t e m e n t s
For the year ended 30 April 2009

Financial Instruments

Financial instruments are recognized when the company becomes a party to the

contractual provisions of the instrument.  The principal financial assets and liabilities

are as follows:

a) Trade receivables – trade receivables are recognised at fair value.

b) Cash – cash is carried in the balance sheet at fair value.  For the purposes of the 

cash flow statement, cash comprises cash at bank and in hand together with bank overdrafts, as

these items are an integral part of the company’s cash management.

c) Trade payables – trade payables are recognised at fair value.

d) Bank loans and other borrowings – interest bearing bank loans, overdrafts and 

other loans are recognised at fair value. 

Impairment of Fixed Assets 

The need for any fixed asset impairment write-down is assessed by comparison of 

the underlying value of the asset against the higher of realisable value and value in

use. 

Employee services settled in share options

The fair value of employee services received in exchange for the grant of options

is recognised as an expense, except for those options granted before November

2002.

The total amount to be expensed over the vesting period is determined by the 

reference to the fair value of options. Non-market vesting conditions are included 

in the assumptions about the number of options that are expected to become 

exercisable. This estimate is revised at each balance sheet date and the difference

is charged or credited to the income statement, with a corresponding adjustment to

equity. 

17
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SEGMENTAL INFORMATION

The directors regard the Company as conducting a single class of business, being the manufacture

of an integrated range of toys and nursery goods.

An analysis of turnover by

geographical destination is as follows: 2009 2008

£ £

United Kingdom 3,253,713 3,080,289

Europe 129,175 100,931

Australia 436,464 -

U.S.A. 77,502 138,539

3,896,854 3,319,759

OPERATING PROFIT

2009 2008

£ £

Is arrived at after charging:

Research and development 139,632 142,962

Depreciation - owned fixed assets 108,645 83,465

- fixed assets held under finance leases 6,329 2,968

Profit on sale of fixed assets (11,531)

AUDITORS REMUNERATION

2009 2008

£ £

Fees payable to the company auditors for the

audit of the company’s annual accounts 11,695 11,800

Fees in respect of the company’s pension schemes: Audit 550 550

INTEREST RECEIVABLE AND SIMILAR INCOME

2009 2008

£ £

Bank deposits 6,866 12,198

The Company earned an interest rate of 2% on cash balances held.

INTEREST PAYABLE AND SIMILAR CHARGES

2009 2008

£ £

Bank loans, overdrafts, and other loans

repayable within five years 14,216 14,470

Finance leases terminating within five years 1,617 981

15,833 15,451

Included in other loan interest is an amount of

£0 (2008: £1,251) relating to interest paid to T.D.Cassidy on his loan to the company, 

which was repaid in the year ended 30 April 2008

N o t e s  t o  t h e  F i n a n c i a l  S t a t e m e n t s

For the year ended 30 April 2009

2

3

4

5

6
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N o t e s  t o  t h e  F i n a n c i a l  S t a t e m e n t s

For the year ended 30 April 2009

EMPLOYEES

Number of Employees

The average number of employees employed by the Company (including directors) during the year

was as follows:

2009 2008

Number Number

Production / Warehousing 8 8

Sales 4 4

Administration 3 4

15 16

Employment costs 2009 2008

£ £

Wages and salaries 377,315 343,361

Social security costs 42,812 38,974

Other pension costs 50,120 45,068

470,247 427,403

DIRECTORS

Emoluments

The remuneration of the directors 2009 2008

of the Company were: £ £

Emoluments 162,474 107,553

Money purchase pension scheme contributions 26,214 20,777

188,688 128,330

Three directors accrued benefits under the Company’s money purchase pension scheme (2008:two).
The emoluments of executive directors are determined by the Remuneration Committee, and
do not include any performance related elements.

Additionally, £14,020 (2008: £15,020) was paid to Stanley  Wilkinson & Co. for registrar and taxation
consultancy services. Stanley Wilkinson & Co. is a firm controlled by Stanley  Wilkinson, a director of the
Company

Directors’ Share Options
Aggregate emoluments disclosed above do not include any amounts for the value of options to
acquire ordinary shares in the Company granted to or held by the Directors.

Details of the options are as follows:

1 May 2008 Granted Exercised 30 April 2009 Exercise Date of

Number Number Number Number Price Grant

P.M. Cassidy 120,000 – – 120,000 32p 10 February 2000

S. Wilkinson 10,000 – – 10,000 32p 10 February 2000

The options, if not exercised by 27 March 2010, will lapse.

Directors’ Dividends
During the year the directors received dividends as follows:

2009 2008
£                 £

P.M. Cassidy       64,970           53,160

P.C. Cassidy          748                 7

P.T. Cassidy           748                 -

S. Wilkinson         658               526
19
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N o t e s  t o  t h e  F i n a n c i a l  S t a t e m e n t s

For the year ended 30 April 2009

PENSION ARRANGEMENTS

The Company operates one contributory defined contribution pension scheme, the assets of which

are held separately from those of the Company in an independently administered fund.

Contributions payable by the Company to this scheme amounted to £50,120 (2008: £45,068).

Contributions of £4,256 were outstanding at 30 April 2009 (2008: £4,002).

TAX ON PROFIT ON ORDINARY ACTIVITIES 2009 2008

Current tax: £ £

UK Corporation tax 51,000 14,000

Deferred tax (Note 17) 8,000 (39,000)

(25,000)

The tax assessed for the period is lower than the standard rate of corporation tax in the UK.

The differences are explained below:-

2009 2008

£ £

Profit on ordinary activities before tax 324,407 241,098

Profit on ordinary activities at the standard rate

of corporation tax in the UK of 21% (2008:20%) 68,125 48,220

Effect of:

Expenses not deductible for tax purposes 849 1,367

Capital allowances for year in excess of depreciation (2,231) (12,433)

Utilisation of tax losses - (9,794)

Research and Development claim (15,743) (13,360)

Current tax charge for the year 51,000 14,000

The standard rate of tax represents the effective rate of corporation tax applicable to the company

in the year under review.

No provision has been made for deferred tax on gains recognised on revaluing property to its

market value or on the sale of properties where potentially taxable gains have been rolled over into

replacement assets. Such tax would become payable only if the property were sold without it being

possible to claim rollover relief. The total unprovided amount is £122,500 (2008 £122,500).

At present, it is not envisaged that any tax will become payable in the foreseeable future. The deferred tax

liability would only be recognised if there was a binding commitment to sell and the expected gain on sale

had been recognised in the accounts.

EARNINGS PER SHARE

Earnings per share are calculated on profit for the financial year of  £265,407 (2008: £266,098) and

on the weighted average number of shares in issue during the year of 5,524,350 (2008: 5,524,350).

As the share options are anti-dilutive, the basic and diluted earnings per share are the same.

20
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N o t e s  t o  t h e  F i n a n c i a l  S t a t e m e n t s

For the year ended 30 April 2009

TANGIBLE FIXED ASSETS

Freehold land Plant and Motor Total

and Buildings Machinery Vehicles

Cost or valuation £ £ £ £

At 1 May 2008 2,106,014 1,170,603 50,588 3,327,205

Additions 55,273 119,982 16,800 192,055

At 30 April 2009 2,161,287 1,290,585 67,388 3,519,260

Depreciation £ £ £ £

At 1 May 2008 143,757 1,011,714 39,950 1,195,421

Charge for the year 27,655 80,990 6,329 114,974

At 30 April 2009 171,412 1,092,704 46,279 1,310,395

Net book value

At 1 May 2008 1,962,257 158,889 10,638 2,131,784

At 30 April 2009 1,989,875 197,881 21,109 2,208,865

Leased assets included in the above:-

At 1 May 2008 - - 10,638 10,638

At 30 April 2009 - - 21,109 21,109

The revaluation of freehold land and buildings and plant and machinery was carried out on 11 May 1998 by

Messrs Henry Butcher, International Asset Consultants at existing use value. The valuations were undertaken

in accordance with the Royal Institute of Chartered Surveyors’ Appraisal and Valuation Manual.

Analysis of cost

or valuation: 2009 2008

Land and Land and

Buildings Buildings

£ £

Valuation made in 1998 1,600,000 1,600,000

Cost 561,287 506,014

2,161,287 2,106,014

If the freehold land and buildings and plant and machinery had not been revalued, they would have been

included at the following amounts at 30 April 2009.

Freehold Land

and Buildings

£

Cost 1,539,872

Depreciation (189,198)

Net book value 1,350,674

In the directors’ opinion, the estimated value of freehold land included in the valuation of freehold land and
buildings amount to £750,000 (2008: £750,000).
The directors consider that the book value of the revalued assets does not exceed the net realisable value.
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N o t e s  t o  t h e  F i n a n c i a l  S t a t e m e n t s

For the year ended 30 April 2009

STOCKS 2009 2008

£ £

Raw materials 21,294 21,810

Finished goods and goods for resale 832,064 358,140

853,358 379,950

DEBTORS 2009 2008

£ £

Trade debtors 396,192 242,975

Other debtors 4,162 8,258

Prepayments and accrued income 109,800 28,764

510,154 279,997

All amounts shown under Debtors fall due within 1 year.

CREDITORS (AMOUNTS FALLING DUE WITHIN ONE YEAR)

2009 2008

£ £

Bank Overdraft 101,906 -

Obligations under finance leases and hire purchase contracts 7,191 2,874

Trade creditors 141,454 118,510

Other taxes and social security 46,508 28,454

Other creditors 22 22

Accruals and deferred income 158,276 122,072

Corporation tax 51,000 14,000

506,357 285,932

The bank overdraft is secured by fixed charges over the freehold land and buildings and the book debts

of the Company, and a floating charge over the plant and machinery.

Assets held on hire purchase are secured on the assets acquired.

22
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N o t e s  t o  t h e  F i n a n c i a l  S t a t e m e n t s

For the year ended 30 April 2009

CREDITORS (AMOUNTS FALLING DUE AFTER MORE THAN ONE YEAR)

2009 2008

£ £

Obligations under finance leases and hire purchase contracts 14,478 8,248

All obligations under finance leases and hire purchase contracts fall due for payment within five years.

Financial liabilities are due:

Finance Leases (Other)

2009 2008

£ £

– in one year or less 7,191 2,874

– in more than one year but not more than two years 7,701 3,117

– in more than two years but not more than five years 6,776 5,131

21,668 11,122

PROVISIONS FOR LIABILITIES AND CHARGES Deferred

taxation

£

At 1 May 2008 21,000

Profit and loss charge 8,000

At 30 April 2009 29,000

Deferred Taxation

The balance at 30 April 2009 is made up as follows: Provided

2009 2008

£ £

Timing differences:

Accelerated capital allowances 29,000 21,000

29,000 21,000

There is no intention to dispose of the property or the moulds and tools in the foreseeable future.

Deferred taxation liabilities are stated at an effective tax rate of 28%.
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N o t e s  t o  t h e  F i n a n c i a l  S t a t e m e n t s

For the year ended 30 April 2009

CALLED UP SHARE CAPITAL

Number £

Authorised

10p ordinary shares:

At 1 May 2008 and 30 April 2009 7,500,000 750,000

Allotted, called up and fully paid

10p ordinary shares:

At 1 May 2008 and 30 April 2009 5,524,350 552,435

Controlling interest

P.M. Cassidy is the Company’s controlling party.

Share Options

Options have been granted under the Approved Share Option Plan 2000 to subscribe for ordinary

shares of the company as follows:

Number of shares under option Subscription price per share Exercise period       Date of Grant

3,300 32p 10 years        10 February 2000

Options have been granted under the Unapproved Share Option Plan 2000 to subscribe for ordinary

shares of the company as follows:

Number of shares under option Subscription price per share      Exercise period       Date of Grant

130,000 32p 10 years        10 February 2000

During the year ended 30 April 2009 the company had 133,300 share option agreements, granted

before November 2002, with employees which are to be equity-settled. The company has taken

advantage of the transitional provisions contained in Financial Reporting Standard 20 “Share-based

payment” not to apply the standard to share options granted before 7 November 2002 and had not

vested at the relevant effective date of 1 January 2006.

RESERVES

Share
Premium Revaluation Profit and

account reserve loss account
£ £ £

At 1 May 2008 43,522 652,957 2,188,977
Profit for the year - - 265,407
Equity dividends paid - - (138,108)
Transfer for depreciation - (13,756) 13,756

At 30 April 2009 43,522 639,201 2,330,032

24
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N o t e s  t o  t h e  F i n a n c i a l  S t a t e m e n t s

For the year ended 30 April 2009

DIVIDENDS 2009 2008

£ £

Equity dividends paid 138,108 110,487

138,108 110,487

Since the year end a Final dividend of 2.00p per share 

is proposed.

MOVEMENT IN SHAREHOLDERS’ FUNDS 2009 2008

£ £

Profit for the financial year 265,407 266,098

Dividends (138,108) (110,487)

127,299 155,611

Opening shareholders’ funds 3,437,891 3,282,280

Closing shareholders’ funds 3,565,190 3,437,891

NOTES TO THE CASH FLOW STATEMENT

Reconciliation of operating profit to net cash inflow

from operating activities 2009 2008

£ £

Operating profit 333,374 244,351

Depreciation charges 114,974 86,433

Profit on sale of tangible fixed assets - (11,531)

Increase in stocks (473,408) (182,556)

(Increase) / Decrease in debtors (230,157) 25,470

Increase in creditors 77,608 106,113

Net cash (outflow) / inflow from operating activities (177,609) 268,280

Analysis of net debt Other

Cash non-cash

2008 flows changes 2009

£ £ £ £

Cash 961,340 (418,692) - 542,648

Overdraft - (101,906) - (101,906)

961,340 (520,598) - 440,742

Debt due within 1 year:

Finance leases (2,874) 2,874 (7,191) (7,191)

Debt due after 1 year:

Finance leases (8,248) 3,379 (9,609) (14,478)

950,218 (514,345) (16,800) 419,073

25
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N o t e s  t o  t h e  F i n a n c i a l  S t a t e m e n t s

For the year ended 30 April 2009

Reconciliation of net cash outflow to movement in net funds 2009 2008

£ £

Decrease in cash (520,598) (91,870)

Cash outflow from decrease in debt and lease financing 6,253 49,244

Change in net debt resulting from cash flows (514,345) (42,626)

New finance leases (16,800) -

Movement in net funds in the year (531,145) (42,626)

Net funds at beginning of year 950,218 992,844

Net funds at end of year 419,073 950,218

FINANCIAL INSTRUMENTS

An explanation of the objectives and policies for the holding or issuing financial instruments are

disclosed on page 9 in the Director’s Report.

The Company does not enter into derivative financial instruments.

The book value of financial instruments is not materially different to their fair value.

Currency of cash balances

Included within the Company cash balances is a bank account denominated in Hong Kong Dollars

amounting to £52,645 (2008: £39,205) a bank account denominated in United States Dollars amounting to

£335,574 (2008: £433,189) and also a bank account denominated in Euro amounting to £135,454 (2008: Nil).

The company is exposed to translation and transaction foreign exchange risk. Several other currencies in

addition to the presentational currency of Sterling are used for global trading. The company experiences

currency exchange differences arising upon retranslation of monetary items, which are recognised in income

statement in the period the retranslation occurs. The company endeavours to match the cash inflows and

outflows in the various currencies; the company typically invoices it’s customers in their local currency, and

typically pays its local expenses in local currency as a means to mitigate risk.

The company uses a credit reference agency and applies strict credit limits to minimalise credit risk.

The company does not utilise bank loans, therefore, it is not exposed to interest rate risk.

The company’s creditors are generally lower than its available cash balances, therefore, liquidity risk is low.
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F i n a n c i a l  S u m m a r y

Year ended 30 April

2009 2008 2007 2006 2005

£’000 £’000 £’000 £’000 £’000

RESULTS

Turnover 3,897 3,320 2,944 3,246 3,430

Profit/(Loss) before taxation 324 241 143 50 (467)

BALANCE SHEETS

Fixed assets 2,209 2,132 2,009 1,873 1,961

Net current assets 1,400 1,335 1,344 1,392 1,258

Deferred liabilities and provisions (44) (29) (71) (60) (70)

Net assets employed 3,565 3,438 3,282 3,205 3,149

Share capital 552 552 552 552 552

Reserves 3,013 2,886 2,730 2,653 2,597

Shareholders’ funds 3,565 3,438 3,282 3,205 3,149

STATISTICS

Earnings per share 4.80p 4.82p 2.60p 1.02p (7.07)p

Dividends per ordinary 10p share 2.50p 2.00p 1.30p 0.05p 0.25p

Borrowing ratio 3.5% 0.3% 0.7% 0.0% 0.7%

F i n a n c i a l  C a l e n d a r
September 2009 Full year results announced

September 2009 Report and Accounts posted to shareholders

15 October 2009 Annual General Meeting

26 October 2009 Final Dividend paid to shareholders registered at 2 October 2009

January 2010 Interim results announced
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