


Directors and Advisers 1 1





































18

Directors’ remuneration report

For the year ended 31 December 2013

The Remuneration Committee comprises M C Rose (Chairman) and 
M A Rowse who are Non-Executive Directors. The Remuneration 
Committee decides the remuneration policy that applies to Executive 
Directors and senior management. The Remuneration Committee meets 
regularly in order to consider and set the annual remuneration for the 
Executive Directors, having regard to personal performance and industry 
remuneration rates. In determining that policy, it considers a number of 
factors including:

•  the basic salaries and benefits available to Executive Directors of 
comparable companies,

•  the need to attract and retain Directors of an appropriate calibre, and
•  the need to ensure Directors’ commitment to the success of the 

Group.

Non-Executive Directors are appointed on a contract with a three month 
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Group Statement of Comprehensive Income

For the year ended 31 December 2013

  Year ended Year ended
  31 Dec 13  31 Dec 12
 note £’000 £’000
__________________________________________________________________________________________________________________________________________
Gross revenue  16,910 16,284
Less revenue from joint venture 3 (439) (148)  ___________    ____________
Group revenue 2 16,471 16,136
Cost of sales  (10,703) (10,270)  ___________    ____________
Gross profit  5,768 5,866
 
Sales and marketing expenses  (1,507) (1,510)
Administrative expenses  (3,372) (3,760)
    ___________    ____________
Profit from operations  5 889 596
 
Share of profit / (loss) from joint venture 3 104 (28)
Finance costs 7 (328) (285)
    ___________    ____________
Profit before income tax  665 283
Income tax 8 216 235
    ___________    ____________
Profit for the year attributable to equity holders of the parent  881 518
 
Other comprehensive expenses which will be reclassified subsequently to profit or loss:   
 
Exchange di�erences on translation of foreign operations  (57) (31)
     ___________    ____________
Total comprehensive income for the year attributable to equity holders of the parent  824 487
   ___________    ____________
Basic and diluted earnings per share (pence) 9 10.47 6.16

__________________________________________________________________________________________________________________________________________

All activities are classified as continuing. 
The accompanying notes form part of these financial statements.
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Group Statement of Financial Position

As at 31 December 2013

  31 Dec 13  31 Dec 12 31 Dec 11
 note £’000 £’000 £’000
__________________________________________________________________________________________________________________________________________
Non-current assets  
Goodwill and other intangible assets 10 3,737 3,737 3,737
Property, plant and equipment 11 349 343 315
Investments accounted for using the equity method 3 278 24 -   ________   ________  ________
  4,364 4,104 4,052
Current assets    
Trade and other receivables 12 5,971 4,762 3,648
Research and Development tax credit receivable 8 240 235 300
Cash and cash equivalents 13 1,235 1,774 1,056   ________   ________  ________
   7,446 6,771 5,004

   ________   ________  ________
Total assets  11,810 10,875 9,056   ________   ________  ________
     
Equity    
Share capital 20 841 841 841
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Group Statement of Changes in Equity

For the year ended 31 December 2013

 Share Merger Reverse Translation Retained Investment Total
 capital reserve acquisition reserve earnings in own attributable
   reserve   shares to owners
       of parent
 £’000 £’000 £’000 £’000 £’000 £’000 £’000
__________________________________________________________________________________________________________________________________________
Balance at 1 January 2013 841  11,055 (5,228) (841) (7,089) (7) (1,269)
       
Profit for the year - - - - 881 - 881
Other comprehensive expense:       
Exchange di�erences on translating foreign operations - - - (57) - - (57)
  ______________________________________________________________________________
Total comprehensive (expense) / income for the year  - - - (57) 881 - 824
  ______________________________________________________________________________
       
__________________________________________________________________________________________________________________________________________
Balance at 31 December 2013 841 11,055 (5,228) (898) (6,208) (7) (445)
__________________________________________________________________________________________________________________________________________

For the year ended 31 December 2012
 Share Merger Reverse Translation 
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Group Statement of Cash Flows

For the year ended 31 December 2013

  Year ended Year ended
  31 Dec 13  31 Dec 12
 note £’000 £’000
__________________________________________________________________________________________________________________________________________
Profit before taxation  665 283
   
Adjustments for   
Share of (profit) / loss from joint venture  (104) 28
Depreciation  218 174
Interest expense  328 285
Unrealised foreign exchange di�erences  (57) (31)
Increase in trade and other receivables  (1,210) (1,114)
(Decrease) / increase in trade and other payables  (802) 905
__________________________________________________________________________________________________________________________________________
Decrease in provisions  - (20)
Cash (outfow) / inflow from operations   (962) 510
   
 
Interest paid  (285) (273)
Research and Development tax credit received  237 312
Tax paid  (25) (12)  ___________    ____________
Net cash (outflow) / inflow from operating activities   (1,035) 537
   
Cash flows from investing activities   
Purchase of property, plant and equipment  (137) (75)
Joint venture investment  (150) (52)  ___________     Tw /Span<</ActualText<FEFF005F>>> BDC 
4.606 0 Td
( )Tj
EMC 
0.066 0 Td
(2Q)13(e109 Tint v)9(om oper)18(ations)]TJ
/Span<</ActualText<FEFF0009>>> BDC 
( )Tj
EMC 
46.063 0 Td
( )Tj
/Span<</ActualText<FEFF0009>>> BDC 
( )Tj
EMC 
4.623 0 Td
[((96)3(2))]TJ
/Span<</ActualText<FEFF0009>>> BDC 
( )Tj
EMC 
10.891 0 Td
[(5)11(10)]TJ
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Purchase of property, plant and equipment
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Year to 31 December 2012 advance  Vista Online PCG Consolidated
 £’000 £’000 £’000 £’000 £’000
__________________________________________________________________________________________________________________________________________
External sales 2,742 6,872 4,384 2,138 16,136  ______________________________________________________________________
Segment result (EBITDA) (1,572) 3,240 (252) 137 1,553  _______________________________________________________
Depreciation (34) (85) (55) - (174)
Unallocated corporate expenses     (453)
Restructuring     (317)
Foreign exchange loss     (13)  ___________
Operating profit     596
Share of loss from equity accounted investment                                                                                                                                                                                        (28)
Finance costs     (285)  ___________
Profit before tax     283
Tax     235  ___________
Profit after tax     518
__________________________________________________________________________________________________________________________________________

Other information advance Vista Online PCG Consolidated
 £’000 £’000 £’000 £’000 £’000
__________________________________________________________________________________________________________________________________________
     
Capital additions 70 69 69 1 209
     
Statement of Financial Position     
Assets     
Attributable Goodwill - - 2,661 1,076 3,737
Segment assets 2,143 2,143 1,837 727 6,850  _______________________________________________________
Unallocated corporate assets     288  ___________
Consolidated total assets     10,875  ___________
     
Liabilities     
Segment liabilities 2,123 2,123 1,388 977 6,611  _______________________________________________________
Unallocated corporate liabilities     5,533  ___________
Consolidated total liabilities     12,144  ___________
     
Total equity and liabilities     10,875
__________________________________________________________________________________________________________________________________________

Refer to note 10 for the estimates used in valuation of cash generating units.
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