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REPORT OF THE DIRECTORS
for the year ended 31 March 2011

The directors submit their report and the audited financial statements for the year ended 31 March 2011

1. PRINCIPAL ACTIVITIES

The pnncipal activities of the company are the design and international distnbution of fine furnishing fabncs
and wallpapers

2 ULTIMATE HOLDING COMPANY

The utbmate holding company 1s Osborne & Litle Group Limrited, which i1s the parent undertaking of the
largest group to consolidate these financial statements

3 RESULTS AND BUSINESS REVIEW

The directors are pleased that tumover has remained consistent in a very challenging environment

The gross margin fell from 47% to 42% reflecting an increase in raw matenal prices with imited increases in
sales prices With overheads being maintained at prior year levels, the loss for the year was a direct
consequence of the falling margins

Looking ahead for the current year, market conditions continue to be challenging in the current economic
cimate and there 1s little sign of this changing in the near future The Board, however, considers that the
company 18 well placed to take advaniage of any improvement in its pnncipal markets and will continue to
focus on cost controls and nvestment in new collections

4 DIVIDENDS

No dvidends were paid dunng the year (2010 - £1,476,720)
5 EXECUTIVE DIRECTORS

The directors listed on page 2 have held office throughout the year ended 31 March 2011 Felicty Osborne
was appointed a director on 1 Apnl 2010

The directors retinng by rotation, in accordance with the Articles of Association, are Peter Osborne and Petear
Soar who, being eligible, offer themselves for re-election

6 RiISK MANAGEMENT AND CONTROL

The company uses financial instruments to manage the nsks ansing from its operattons All transactions are
undertaken only to manage the currency nsk associated with the company’s underlying business activities

The company’s financtal instruments, other than derivatives, compnise cash and varnious items, such as frade
debtors and trade creditors, that anse directly from its operations
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REPORT OF THE DIRECTORS (continued)

The company also enters into denivative transactions, pnncipally forward foreign currency contracts The
purpose of such transactions 1s to manage the currency nsks arising from the company’s operations

Itis, and has been throughout the penod under review, the company’s poiicy that no trading in financial
instruments shall be undertaken

The main nsks ansing from the company’s financial instruments are mterest rate, iquidity nisk and foreign
currency nsk The board of directors reviews and agrees policies for managing each of these risks and they
are summansed below These policies have remained unchanged since 1 Apnl 2010

Interest rate risk

At 31 March 2011 the company’s net borrowing position was £2,056,000 (2010 - £1,073,000) all of which is at
floating rates

The company's policy Is to hold cash and avermght deposits on a floating rate basis

Liquidity risk

Short-term flexibility 1s achieved by overdraft, loan and invoice financing facilities

The company has one significant overseas subsidiary operating in the US The majonty of the US
subsidiary’s tumover 1s sourced by exports from the UK parent company These sales are invoiced in US
dollars The company minimises the currency transaction exchange nsk by the use of forward contracts
covenng between 40% and 70% of the actual and forecast exchange exposures for up to two years ahead

At 31 March 2011 the company had outstanding forward contracts of £12,446,279 (2010 - £2,969,574) in
respect of its actual and forecast transaction exposures The company had no options to sell US doflars
(2010 - £2 658,228)

About 46% of the company’s sales are to countries other than the UK and North Amenica, including 35% to
continental Europe Most of these sales are mvoiced in local currencies The Company does not elimmate
currency exposure on these sales through forward currency contracts as any exposure 1s minimised due to
the offsetting effect of imports

7. PAYMENTS TO SUPPLIERS
It 1s the company’s policy to
a agree terms of payment when negotiating each class of transaction with suppliers,

b ensure that suppliers are made aware of the terms of payment, and
c abide by the agreed terms of payment

The company’s average crediter payment penod at 31 March 2011 was 51 days (2010 - 63 days)

Osbome and Little Limited 4




REPORT OF THE DIRECTORS (continued)

8. CHARITABLE AND POLITICAL CONTRIBUTIONS

Contnbutions for chantable purposes made dunng the year amounted to £18,140 (2010 - £12,748)
No Political donations were made the year (2010 - £3,500)

9 EMPLOYMENT POLICIES

The company’s selection, training, development and promotional policies ensure equal opportunities for all
employees regardless of gender, mantal status, race or disability

10. DISCLOSURE OF INFORMATION TO AUDITCRS

Each of the persons who were directors at the time when this report I1s approved confirms that

{a) so far as each director is aware, there 13 no relevant audi nformation of which the company's autitors
are unaware, and

{(b) each director has taken all the steps that ought to have been taken as a drrector, including making
appropnate enquines of fellow directors and of the company's auditors for that purpose, in order to be aware
of any informatton needed by the company’s auditors in connection with preparnng their report and to
establish that the company’s auditors are aware of that information

Peter Soar, FC
COMPANY SECRETARY
London

25 August 2011
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DIRECTORS’ RESPONSIBILITIES

The directors are responsible for prepanng the Directors' report and the financal 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 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 penod In

prepanng those financial statements, the directors are required to

select suitable accounting policies and then apply them consistently,
make judgements and accountrng estimates that are reasonable and prudent,

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

prepare the financial statements on the going concern basis unless 1t 1s inappropriate to presume that the
company wilt continue in business

The directors are responsible for keeping adequate accounting records that are sufficient to show and explan
the company's fransactions and disclose with reasonable accuracy at any time the financial position of the
company to 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 iregulanties

QOsborne and Little Limited 6




INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF OSBORNE & LITTLE LIMITED

We have audited the financial statements of Osbomne & Little Limited for the year ended 31 March 2011
which are set out on pages Sto 21 The financial reporting framework that has been applied in therr
preparation 1s applicable law and United Kingdom Accounting Standards (United Kingdom Generally
Accepted Accounting Practice)

This report 1s made solely to the company’s members, as a body, In accordance with Chapter 3 of part 16 of
the Companies Act 2006 Our audit work has been undertaken so that we might state to the company's
members those matters we are required to state to them i an auddor’'s report and for no other purpose To
the fullest extent permitted by law, we do not accept or assume responsibilty to anyone other than the
company and the campany'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 8, the directors are
responsible for the preparation of the financial statements and for being satisfied that they give a true and farr
view Our responsibility 1s to audit and express an opimon on 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 Practice Boards (APB'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 financial statements are free from matenal misstatement, whether caused
by fraud or emmor  This includes an assessment of whether the accounting policies are appropnate 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 Directors' Report to
dentfy maternal inconsistencies with the audited financial statements  If we become aware of any apparent
matenal misstatements or inconsistencies we consider the ymplications for our report

Opinion on financial statements
In our opinion the financial staterments

give a true and fair view of the state of the company's affairs as at 31st March 2011 and of it's loss for the
year then ended,

have been properly prepared in accordance with United Kingdem Generally Accepted Accounting Practice,
and

have been prepared in accordance with the requirements of the Companies Act 2008
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INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF OSBORNE & LITTLE LIMITED(continued)

Opinion on other matter prescnbed by the Companies Act 2006

In our opinton the information given in the Directers' Report for the financial year for which the financia!
statements are prepared s consistent wath 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 not received all nformation and explanations we require for our audit

A"

Paul Clark, Senior Statutory Auditor

For and on behalf of Moore Stephens LLP, Statutory Auditor .
150 Aldersgate Street

London EC1A 4AB

14 August 2011
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PROFIT AND LOSS ACCOUNT
for the year ended 31 March 2011

2011 2010

Note £000 £000

Tumover 2 22,914 22,901
Cost of sales (13,298} (12,189)
Gross profit 9,616 10,712
Operating expenses (10,267} (10,833)
Operating loss {651) (121)
Net interest payable (88) (29)
Loss on ordinary activities before taxation 8 (739) (150)
Taxation on loss on ordinary activities 7 3 17
Loss for the financlal year 16 (736) {(133)

All actrity has ansen from continuing operations

There are no recognised gains or losses other than those included in the Profit and Loss account

The company 1s a wholly owned subsidiary of Osborne & Litle Group Limited and its results are mncluded in
the consolidated financial statements of Osbome & Little Group Limited which are publically avaitable
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BALANCE SHEET
31 March 2011

2011 2010
Note £000 £000
Fixed assets
Intangible assets 8 . -
Tangible assets g 1,081 1,222
Investments 10 482 462
1,543 1,684
Current assets
Stocks 11 6,349 4,708
Debtors 12 4,412 4,199
Cash at bank and in hand 316 470
11,577 9,377
Creditors: amounts falling due within one year 13 (9,303) (6,508)
Net current assets 2,274 2,869
Net assets 3,817 4,553
Capital and reserves
Catled up share capitat 15 301 kley)
Share premium account 16 795 785
Capital redemption reserve 16 61 61
Profit and loss account 16 2,660 3,396
Shareholder's funds 3,817 4,553

T

e

Sir Peter G'Osbormne Bt
Director

(%

Peter Soar FCA
Director

Company number 00923748
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NOTES TO THE FINANCIAL STATEMENTS
31 March 2011

1. PRINCIPAL ACCOUNTING POLICIES

{a) Basis of accounting

The financial statements are prepared n accordance with United Kingdom Accounting Standards (United
Kingdom Generally Accepted Accounting Practice)

The company Is exempt under section 405 of the Companies Act 2006 from the requirements to prepare
consohdated financial statements as t and its subsidiary undertakings are included in the consolidated
financial stalements of its parent, Osborne and Little Group Limited, a cormpany registered in England and
Wales

(b) Going Concern

The directors have prepared the financial statements on a going concern basis, which assumes the company
will conbinue i operaticnal existence for the foreseeable future

In preparning the financial statements on a going concern basis the directors have taken into account the
continuing availability of a group bank overdraft facility which 13 due for review by 30 January 2012 The
directors are confident that the facility will be renewed Consequently the directors consider that the company
and group will be able to finance its working capital requirements and meet its trading and cash flow
performance forecasts for the next 12 months

These financial statements do not contain any adjustments that would be necessary, If the company were
unable to continue as a going concern

{c) Depreciation

Depreciation 1s calculated to wnte off the cost or valuation of all assets on the straight line basts over their
expected useful economic ives The pnncipal annual rates used for this purpose are

Short leaseholds Over the life of the lease
Computer software 10%
Plant, equipment and fitings 10%-25%
Motor vehicles 25%
Computer Equipment 25%

Any impairment in the value of fixed assets 1s dealt with in the Profit and Loss account in the penod in which it
anses

(d) Goodwaill

Goodwill ansing on acquisthon of the Lorca brand on 12 May 2004 represents the excess of the purchase
consideration given, over the fair value of the (dentifiable net assets acquired The goodwill 1s amortised on a
straight line basis over 5 years which reflects the useful economic Ife and 1s now fully amortised

(e) Investments
Investments in subsidiary companies are stated at cost less any impairment

() Stocks

Stocks are stated at the lower of cost and net realisable value In general, cost 1s deterrmined on a first In, first
out basis Net realisable value 1s the pnce at which the stock can be realised in the normal course of business
after making full allowance for the cost of reakisatton Provision 1s made for obsolete, slow-moving and
defective stocks
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NOTES TO THE FINANCIAL STATEMENTS (continued)

(@) Financialinstruments

Forward contracts are noted as commitments in the notes to financial statements

(h) Foreign currences

Monetary assets and habilities of subsidianes in foreign currencies are translated into sterling at rates of
exchange ruling at the end of the financial penod and the results of foreign subsidianes are translated at the
average rate of exchange for the period Differences on exchange ansing from the re-translation of the
opening net Investment in subsidiary companies, and from the translation of results of those companies at
average rate, are taken to reserves All other foreign exchange differences are taken to the Profit and Loss
account in the year in which they anse

(» Turnover

Turnover, which excludes value added tax, 1s recognised as goods are despatched to customers

() Deferrediaxation

Deferred taxation 1s provided in full on all tming differences which result in an obligation to pay more tax, or a
nght to pay less tax in the future at rates expected to apply when they crystailise based on current tax rates
and law Deferred tax assets are recogrised only to the extent that i 1s more likely than not there will be
surtable taxable profits from which future reversals of the underlying timing difierences can be deducted No
provision 1s made where the amounts involved are not maternial

(k} Pension arrangements

Contributions paid to the company pension schemes {defined contrbution), in respect of its employees, are
charged to the Profit and Loss account as incurred

Contnbutions payable by the company are expensed immediately and amounted to £163,000 (2010 -
£248,000) during the year There were no amounts outstanding (2010 - ril} at the year end in respect of
contnbutions to the schemes

() Operating leases

Costs in respect of operating leases are charged to the Profit and Loss account as incurred

(m) Cash flow statement

The company Is a wholly owned subsidiary of Osborne & Little Group Limited and its results included in the
consolidated financial statements of Osbome & Little Group Limited which are publically available
Consequently the Company has taken advantage of the exemption from preparng a cash flow statement
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NOTES TO THE FINANCIAL STATEMENTS {continued}

(n) Share based payments

The company provides benefits to directors and employees of the company in the form of share based
payments, whereby they render services in exchange for shares or nghts over shares (equity-settted
transactions)

The cost 1s measured by reference to the fair value of the equity instruments at the date at which they were
granted The far value ts determined by using the Black Scholes model

In valuing equity-settled transactions, no account 1s taken of any performance conditions, other than
condittons linked to the pnce of the shares of the company

The cost of equity-settled transactions 15 recegnised, together with a corresponding increase in equity, over
the period in the performance and/or other service conditions are fulfilled, up to the date on which the
enfitiements vest

The cumulative expense recognised for equity-settled transactions at each reporting date reflects (1) the
extent to which the vesting penod has expired and (u) the company's best estmate of the number of equity
instruments that wall utimately vest

2. SEGMENT INFORMATION

The table below shows fotal sales on a worldwide basis, for each of the Company’s geographical areas The
company has only one class of business

2011 2010

£000 £000

United Kingdom 8,766 8,908

Europe 8,060 8,405
Rest of the world 2,439 2,263 ‘

19,325 19,576

Sales to group company - North Amenca 3,589 3,325

22,914 22,901

A geographical segment analysis of profit before tax and net assets has not been included because, I1n the
opinion of the directors, such disclosure would be senously prejudicial to the interests of the business

QOsbome and Litlle Limited 13




NOTES TO THE FINANCIAL STATEMENTS (continued)
3 DIRECTORS' EMOLUMENTS

The following charges are made n the financial statements

2011 2010
£000 £000
Salary payments (including benefits in kind) 1,052 1,464
Company pension coninbutions to money purchase schemes 56 136
1,108 1,600
Retirement benefits are accruing to 4 directors (2010 — 4) under money purchase schemes
Fees and other emoluments include amounts paid to the highest paid director
2011 2010
£000 £000
Salary payments, benefits i kind, annual incentives and pensions 736 731

4 EWMPLOYEE INFORMATION

(a) The average number of persons employed by the company (Including executive directors) during the

year s analysed below

201 2010
No No
Production and warehousing 43 45
Seling and distnbution 61 56
Administration 37 40
141 141

(b) Company employment costs — alt employees including executive directors
2011 2010
£000 £000
Wages and salanes 5,095 5,297
Social secunty costs 640 634
Other pension costs 163 246
5,898 6,177
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NOTES TO THE FINANCIAL STATEMENTS {continued)

5 NET INTEREST PAYABLE

2011 2010
£000 £000
Interest payable - bank loans and overdrafts {24) (42)
Interest payable - group balances {65) -
Interest recevable 1 13
{88) (29)
6. LOSS ON ORDINARY ACTIVITIES BEFORE TAXATION
2011 2010
£000 £000
Loss on ordinary activities before taxation 1s stated after charging/(crediting)
Depreciation charge - owned assets 597 517
Amortisation of goodwill - 5
Directors' emoluments 1,108 1,600
Profit on disposal of tangible fixed assets A (20$) 8)
Auditors’ remuneration - statutory audit 26 25
Operating lease rentals - land & bulldings 987 952
Exchange loss 51 586

Remuneration duning the year of the Company's audrtors for non-audit services to the Company, was
£25,000 (2010 - £30,000) in respect of taxatton compliance and advisory fees
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NOTES TO THE FINANCIAL STATEMENTS (continued)

7. TAXATION ON PROFIT ON ORDINARY ACTIVITIES

2011 2010
£000 £000
Tax on loss on ordinary actvities
Current tax - {12)
Adjustment in respect of ptior years (3) (5
Current tax credit (3} (17)

The effective rate of tax for the year, based on the UK small companies rate of corporation tax 1s 28% (2010 -
21%) The actual tax charge for the current and previous year end vanes with the standard rate for the
reasons set out in the following reconcihiation

2011 2010

£000 £000
Loss on ordinary actiities before {ax {739 {(150)
Tax on loss on ordinary activiies at standard rate 28% (2010 - 21%) {207) {31)
Factors affecting the tax charge for the year
Expenses not deductible for tax purposes 16 2
Depreciation in excess of capital allowances 22 19
Profit on disposal of fixed assets (5) (2)
Losses carned forward 175 -
Adjustment in respect of pnor years {3) {5}
Current tax credit for the year (3) (17)
8 INTANGIBLE ASSETS

2011 2010
Goodwill £000 £000
Cost at 1 Apnl and 31 March 315 315
Amortisation at 1 Apni 315 310
Charge for the year - 5
At 31 March 315 315

Net book value at 31 March . -
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NOTES TO THE FINANCIAL STATEMENTS (continued)

9 TANGIBLE FIXED ASSETS

Shor Plant, Computer
leasehol  equipment Motor equipment &
properties & fittings vehicles software Total
£000 £000 £000 £000 £000
Cost or valuation
As at 1 Apnl 2010 683 1,282 614 1,010 3,569
Additions 23 132 139 97 391
Disposals - (6) {102} (89} (197)
At 31 March 2011 706 1,388 651 1,018 3,763
Accumulated depreciation
At 1 Apnl 2010 482 870 326 669 2,347
Charge for the year 53 171 135 154 513
Disposals - (4) (88) {B6) (178)
At 31 March 2011 535 1,037 373 737 2,682
Net book value 31 March 2011 171 351 278 281 1,081
Net book value 31 March 2010 201 392 288 341 1,222
10 INVESTMENTS
Subsidiary companies £000
At 31 March 2011 and 2010 - cost and net book value 462
A sumnary of the pnncipal subsidiary companies 1s shown below
Country of
Name of Incorporation & Proportion
Company Operation Class of Capital held Direct Indirect Business
Tamesa England & Wales  Ordinary shares 100% - Hoiding
Fabrics Ltd Company
Preference shares 100% -
Osbome & USA Common stock - 100% Furnishing
Lsttle Inc fabncs &
wallpapers
distribution
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NOTES TO THE FINANCIAL STATEMENTS {continued)

11 STOCKS

2011 2010

£000 £000
Finished goods and goods for resale 6,349 4,708
12. DEBTORS

2011 2010

£000 £000
Trade debtors 3,526 3,224
Group companies 477 574
Other debtors 3 31
Corporation tax - 12
Prepayments and accrued income 378 358

4,412 4,189
Amounts due from group undertakings are unsecured and interest free
13 CREDITORS: amounts falling due within one year

2011 2010

£000 £000
Invoice financing 2,088 1,201
Bank loan - 175
Bank overdraft 784 167
Trade creditors 3,366 3,521
Group companies 2,091 383
Accruals and deferred income 974 1061

9,303 6,508

The invoice financing facility agreement 1s imited to £2,500,000 with a discounting charge of 2 25% over
base rate The facility agreement can be ended by either party with not less than three months notice
The bank overdraft facility 1s imited to £1,250,000 with interest payable at 2 75% above base rate

The secunty for the invoice financing facihity, bank loan and bank overdraft facilities consists of

(a) a debenture compnsing fixed and floating charges over all the assets and undertakings of Osborne &
Littte Limited,

(b) mortgage of Level Term Life Policy, which ceased on 11 July 2011, in favour of Osbome & Litlle Limited
in relation to Sir Peter Osbome, director and shareholder,

{(c) unkmited cross-guarantee in relation to the group banking faciities with all UK companies n the group,

{d) guarantees given by Sir Peter Osbome, director and shareholder, amounting to £450,000
Amounts due to groups undertakings are unsecured and interest free
The overdraft facility 1s due for review by 30 January 2012
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NOTES TO THE FINANCIAL STATEMENTS (continued)

14 DEFERRED TAX

A deferred tax asset amounting to £109,000 (2010 - £79,000) has not been recognised due to uncertainty
over the timing of future recoverability

15. SHARE CAPITAL

Ordinary
Allotted, called up and fully paid shares of 5p £
At 31 March 2011 and 2010 6,027,427 301,371

Share based payment arrangements

Options were granted to diectors on 2 October 2003 and 20 August 2004 On 20 July 2006 new options
were granted to the same directors and an employee as a replacement for the previous options

Under FRS 20, Share Based Payments', the company determined the fair value of the old options both as
at the date of the grant, and the farr value of the options as at the date of surrender and the fair value of the
new options granted on 20 July 2006

The expense to be charged to the Profit and Loss account 1s the fair value of the old options at therr dates of
grant plus the incremental farr value ansing on the difference between the farr value of the old options and
the fair value of the incremental options as at July 2006

The assessed far value 1s determined using the Black Scholes Model that takes into account the exercise
pnce, the term of the option, the share price at grant date, the expected price volatility of the underlying
share, the expected dwvidend yield and the nisk-free interest rate for the term of the option

The following table lists the inputs and valuation results for the options granted as replacement for the old
options

Valuation as at Date of award
Option scheme: EMI Unapproved
Award date 20-Jul-06  20-Juk-06
Vesting date 20-Jul-08  20-Jul-08
Expected exercise 20-Juk-12  20-Jul-12
Dividend yield (%) - -
Expected volatility (%) 28 87 28 87
Risk free interest rate (%) 4704 4 704
Exercise pnce 100 100
Share pnce at grant date (£) 139 139
Number of shares 245 700 33,300
Fair value of one share (£) 07106 07106
Fair value of all shares 174,599 23,664

The expected volatiitty reflects the assumption that the histoncal volatility ts indicative of future trends which
may not necessanly be the actual outcome
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NOTES TO THE FINANCIAL STATEMENTS (continued)

16 RESERVES

Share Capital  Profit and

premium redemption Loss
account reserve account

£000 £000 £000

At 1 Apnl 2010 795 61 3,398
Loss for the year - - (736)
At 31 March 2011 795 61 2,660

No dwvidend paid dunng the year (2010 - £1,477,000)

17 OPERATING LEASE COMMITMENTS

Commitments under operating leases to pay renfafs during the year following the year of these accounts,
analysed according to the penod in which each lease expires

2011 2010
Land and building leases £000 £000
Expinng within two to five years 454 409
Expinng after five years 548 559

1,002 968
18 RECONCILIATION OF MOVEMENTS IN SHAREHOLDERS' FUNDS

2011 2010

£000 £000
Loss for the financial year {736) (133)
Dvidends - (1.477)

{736) {1,610)
Opentng shareholders' funds 4,553 6,163
Closing shareholders' funds 3,817 4,553
19 CAPITAL EXPENDITURE

2011 2010

£000 £000
Expenditure contracted for 142 122

Osberne and Little Limsted 20




NOTES TO THE FINANCIAL STATEMENTS (continued)

20 ULTIMATE CONTROLLING PARTY

The ultimate holding company is Osbome & Little Group Limuted, which 1s the parent undertaking of the
largest group to consolidate these financial statements Copies of Osbomne & Little Group Limrted
consolidated financial statements can be obtamed from the Company Secretary at Osbome & Liitle Group
Limited, Rwverside House, 26 Osiers Road, London, SW18 1NH

The vitimate controlling party 1s Sir Peter Osbormne

21. CONTINGENT ASSET AND LIABILITY

At 31 March 2011 the company had fixed forward contracts to seli US dollars of £12,445,279
(2010- £2,969,574)

There 1s a fixed and floating charge over the assets of the Company

See note 13 for details of secunty in respect of invoice financing facility, bank loan and bank overdraft
faciliies

At 31 March 2011 the company had no foreign exchange options to sell US dollars to HSBC plc (2010 -
£2658,228)

22 RELATED PARTY TRANSACTIONS

Under FRS8, ‘Related Party Disclosures’, the company has taken advantage of the exemption for subsidiary
undertakings $0% or more of whose voting nghts are controlled within the group Accordingly, transactions
with group compames are not disclosed separately
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