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VANGO GROUP LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2017

. The directors present the Strategic Report and the financial statements of the company for the year
ended 31 December 2017.

Principal activities

. The company is principally a holding company for its subsidiary entities. The principal activity of the
~company is the production, marketing and wholesale of outdoor leisure equipment and a small range of
industrial textiles, and the distribution of footwear for the outdoor fashion footwear sector.

Business review
The business achieved satisfactory results in 2017 despite contmunng challenges in the UK and European
retail environment. , -

Business environment .

The company operates in the retail sector, which remains a challenging environment for both brands and
retailers alike. Not unlike other companies in this sector, there are events which are outside the control of
the company; however the Board's aim is to pro-actively manage such situations wherever possible. The
continuing uncertainty created by Brexit has had a negative effect on both the currency markets and on
consumer confidence; however-the Board has worked hard to mitigate these challenges and believe that
the company is still well placed to continue its growth strategy and to meet internal targets.

Principal risks and uncertainties

The company’s principal risk and uncertainties relate to economic factors such as prices of materials,
exchange rates and the strength of the retail sector together with the performance of competitors. ‘
Key performance indicators

The company's key financial pperformance indicators are turnover, gross margin, operating profit, cash
generation and return on capital employed

Results and dividends ¢

The profit on ordinary activities amounted to £1,320k (20716 - loss of £178k). The company’'s year- -end
balance sheet reported net assets of £1,142k (2016: net liabilities of £178k). The company proposed and
paid dividends for the year ended 31 December 2017 of £nil (2076: £nil).

Future prospects
It is the company’s intention to continue to work closely with chosen retallers and brand partners to
ensure that the Board's growth strategy is delivered to agreed timescales.

Approved by the Board of Directors and signed by order of the Board.

'STEPHEN'W CRAIG
Director

‘Dated: 19 April 2018




VANGO GROUP LIMITED

DIRECTORS’ REPORT
FOR THE YEAR ENDED 31 DECEMBER 2017

The d|rectors ‘present their report and the audited financial statements for the period ended 31 December
2017.

Matters covered in the Strategic Report

The info'rmation\ regarding the principal activities, business review, business environment, principal risks and
uncertainties, ‘key performance indicators, results and dividends and future prospects is shown in the
strategic report and not in the directors' report.

Directors' responsibilities statement s

The directors are responsible for preparing the Strategic Report, the Dlrectors Report and the financial
statements in accordance with appllcable 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 applicable law and
United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice),
including Financial Reporting Standard 102 ‘The Financial Reporting Standard applicable in the UK and
Republic of Ireland’. 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 for that period. In preparing these financial statements, the directors are required to:

¢ select suitable accounting policies and then apply them consistently;

* make judgements and accounting estimates that are reasonable and prudent; and

* prepare the financial statements on the going concern basis unless it is lnapproprlate to presume that
the company will contlnue 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.

- Directors
The directors who served during the period and to the date of signing the accounts were:

| McNeil (appointed 7 February 2017)
S W Craig .

G D Andrews

S J Newlands

K McDonald

D C Bowen (appointed 23 August 2017)
S Quigley (appointed 1 March 2018)

. Disclosure of information to the auditor
To the knowledge and belief of each of the persons who are directors at the time the report is approved:

.- So far as the dlrectors are aware, there is no relevant information of which the companys auditor is
unaware, and

. The directors have taken all the steps that they ought to have taken as directors in order to make
themselves aware of any relevant information, and to establish that the company’s auditor is aware:
of the information.

-~




VANGO GROUP LIMITED

DIRECTORS’ REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2017

Post balance sheet events

There have been no significant events affecting the company since the period end.

Going concern

The directors have considered the trading outlook for the company, having taken account of possible
changes in trading performance, and have determined that the company will be able to operate within its
existing cash resources and cash flow from future trading activities. The directors, therefore, have a

reasonable expectation that the company has adequate financial resources to continue in operational
existence for the foreseeable future. ‘ '

Auditor

The auditor, Scott-Moncrieff, will be proposed for reappoirﬁment in accordance with section 485 of the
Companies Act 2006. :

This réport was approved by the b‘oard on 19 April 2018 and signed on its behalf by:

-

STEPHEN W |

Director




VANGO GROUP LIMITED

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF VANGO GROUP LIMITED

Opinion

We have audited the financial statements of Vango Group Limited for the year ended 31, December 2017, which
comprise the Statement of Comprehensive Income, the Balance Sheet, the Statement of Changes in Equity and
the notes to the financial statements, including a summary of significant accounting policies. The financial
reporting framework that has been applied in their preparation is applicable law and United Kingdom Accounting
Standards, including Financial Reporting Standard 102 The Financial Reporting Standard appllcable in the UK
and Republic of Ireland’ (United Kingdom Generally Accepted Accountmg Practice).

In our opinion the financial statements:

. give a true and fair view of the state of the company’s affairs as at 31 December 2017 and of its profit
for the year then ended,;

¢ . have been properly prepared in accordance with United Kingdom Generally Accepted Accountlng
Practlce and

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

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.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable
law. Our responsibilities under those standards are further described in the Auditor’'s responsibilities for the audit
of the financial statements section of our report. We are independent of the company in accordance with the
ethical requirements that are relevant to our audit of the financial statements in the United Kingdom, including
the Financial Reporting Council’'s Ethical Standard, and we have fulfilled our other ethical responsibilities in
accordance with these requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our audit opinion.

Conclusions relating to going concern

We have nothing to report in respect of the foIIowmg matters in relation to which the 1SAs (UK) require us to
report to you where:

 the directors’ use of the going concern basis of accounting in the preparation of the financial statements
is not appropriate; or

+ the directors have not disclosed in the financial statements any identified material uncertainties that may
cast significant doubt about the company’s ability to continue to adopt the going concern basis of
accounting for a period of at least twelve months from the date when the financial statements are
authorised for issue.




VANGO GROUP LIMITED

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF VANGO GROUP LIMITED (continued)

Other information

The directors are responsible for the other information. The other information comprises the information
included in the Annual Report, other than the financial statements and our auditor’s report thereon. Our- opinion
on the financial statements does not cover the other information and, except to the extent otherwise exphcntly
stated in our report, we do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit or otherwise appears to be materially misstated. If we identify such material
inconsistencies or apparent material misstatements, we are required to determine whether there is a material
misstatement in the financial statements or a material misstatement of the other information, If, based on the
work we have performed, we conclude that there is a material misstatement of this other information, we are
required to report that fact. S ‘ .

We have nothing to report in this regard.
Opinion on other matters prescribed by the Companies Act 2006
" Inour epinion, based on the work underteken in the course of the audit:

+ the information given in the Strategic Report and the Directors’ Report for the financial year for which
the financial statements are prepared is consistent with the financial statements; and

o the Strategic Report and the Directors’ Report have been prepared in accordance with applicable Iegal
requirements.

Matters on which we are required to reporf by exception

In the light of theknom‘/ledge‘and understanding of the company and its environment obtained in the course of
the audit, we have not identified material misstatements in the Strategic Report and the Directors’ Report.

We have nothing to report in respect of the following matters in relation to’ WhICh the Companies Act 2006
requnres us to report to you if, in our opinion:

e 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

e certain disclosures of directors’ remuneration specified by law are not made; or '

e we have not received all the information and explanations we require for our audlt

Responsibilities of directors

As explained more fully in the Directors’ Responsibilities Statement on page 2, the directors are responsible for -
the preparation of the financial statements and for being satisfied that they give a true and fair view, and for
such internal control as the directors determine is necessary to enable the preparat|on of financial statements
that are free from materlal misstatement, whether due to fraud or error.

In preparing the fmanmal statements, the directors are responsible for assessing the company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless the directors either mtend to liquidate the company or to cease
operatlons or have no realistic alternative but to do so.




VANGO GROUP LIMITED

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF VANGO GROUP LIMITED (continued)

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an Auditor's Report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in aggregate, they could reasonably be
,expected to influence the economic decisions of users taken on the basis of these financial statements.

A further description of our responsibilities for the audit of the financial statements is located on the Financial
Reporting Council's website at: www.frc.org.uk/auditorsresponsibilities. The description forms part of our
auditor’s report. ' ' '

Sc_—e,tk ——\/\—\a,__Q,Q

Bernadette Higgins (Senior Statutory Auditor)

for and on behalf of Scott-Moncrieff, Statutory Auditor
Chartered Accountants .
25 Bothwell Street '

Glasgow
G2 6NL

" Date: 19 April 2018 : ' . \




VANGO GROUP LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR.THE YEAR ENDED 31 DECEMBER 2017

Note

Administrative expenses
Other operating income
Operating loss - 4
Investment income received 5
Interest payable and similar charges 6
Prbfit/(loss) on ordinary activities before taxation

- Tax on profit on ordinary activities , 9

Profit/(loss) on ordinary activities after taxation

Other comprehensive income for the year .
Other comprehensive income

Total comprehensive income for the year

Year ended Period 20

31 April 2016 to

December 371 December

2017 2016

£ £
(754,740) (64,823)
722,346 60,000
(32,394) (4,823)
2,823,517 . -
(1,471,409) (173,339)
1,319,714 (178,162)

1,319,714 (178,162) «.

1,319,714

(178,162)

There were no recognised gains or losses for 2017 (2076 nil) other than those included in the statement

of comprehensive income.

The notes on pages 10 to 16 form part of these financial statements




VANGO GROUP LIMITED

BALANCE SHEET
AT 31 DECEMBER 2017

Fixed assets
Investments

_ Current assets

Debtors — due within one year
Cash and cash equivalents

Creditors: Amounts falling due within one year

Net current liabilities

Total assets less current liabilities

Creditors: Amouhts.falling due after more than one year
Net assets

Capital and reserves

Called up share capital
Profit and loss account

Note

10

11
12

13

14

15
16

2016

2017
£ £

26,857,412 26,795,396 . .
531 145,469
147,581 11,059
148,112 156,528
(4,841,571)  (3,707,685)
(4,693,459)  (3,551,157)
22,163,953 23,244,239
(21,022;400) (23,422,400)
1,141,553 (178,161)
1 _ 1
1,141,552 (178,162)
1,141,553 (178,161)

" The financial statements were authorised for issue by the board of directors on 19 April 2018 and signed

on its behalf by:

STEPHEN W.CRAIG

Director

Company Regist‘ration No: SC533191

-

The notes on pages 10 to 16 form part of these financial statements




VANGO GROUP LIMITED

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2017

Called up. Profit
Share & Loss
Capital Account Total .
£ £: £
At 1 January 2017 1 (178,162) (178,161)
Comprehensive income for the year : :
Profit for the year - 1,319,714 1,319,714
At 31 December 2017 1 1,141,552 1,141,553
STATEMENT OF CHANGES IN EQUITY
FOR THE PERIOD ENDED 31 DECEMBER 2016
Called up Profit
Share & Loss
Capital Account .Total
£ £ £
At 20 April 2016 - - -
Compréh,ensive income for the period v
‘Loss for the period - (178,162) (178,162)
Contributions by owners - :
Issued share capital 1 - 1
At 31 December 2016 1 (178,162) (178,161)

The notes on pages 10 to 16 form part of these financial statements




VANGO GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

1. General Information

These financial statements are pres'ented in Pounds Sterling (GBP) as that is the currency in which
the company’s transactions are denominated. They comprise the financial statements of the
company drawn up for the year ended 31 December 2017.

The company is a United Kingdom company limited by shares. It is both incorporated and
domiciled in Scotland. The address of its registered office is Kelburn Business Park, Port Glasgow,
Renfrewshire, PA14 6TD. The company'’s registered number is SC533191.

The continuing activity of the corpany is that of a holding company for its subsidiary entities.
2. Summary of Significant Accounting Policies

Basis of accounting ' )

The financial’ statements have been prepared under the historical cost convention and in
accordance with Financial Reporting Standard 102, "The Financial Reporting Standard applicable
in the United Kingdom and Republic of Ireland” (United Kingdom Generally Accepted Accounting
Practice) (FRS 102) issued by the Financial Reporting Council and the Companies Act 2006.

The preparation of financial statements in compliance with FRS 102 requires the use of certain
critical accounting estimates. It also requires management to exercise judgements in applying the
company’s accounting policies (see note 3).

The principal accounting policies are summarised below. They have all been applied consistently
throughout the year and the preceding year.

Going concern

The company will receive continued support from group undertakings. AMG Group' Limited is the
main trading subsidiary and has generated healthy profit in the period. Thus the Directors continue
to adopt the going concern basis of accounting in preparing the annual financial statements. -

Financial reporting standard 102 — reduced disclosure exemptions

The company has taken advantage of the following reduced disclosure exemptions in preparing
these financial statements, as permitted by FRS 102 “The Financial Reporting Standard applicable
in the United-Kingdom and Republic of Ireland”:

+ the requirements of Section 7 Statement of Cash Flows and Section 3 Financial Statement
Presentation paragraph 3.17(d);

» the requirements of Section 11 Financial Instruments paragraphs 11.41(b), 11.41(c), 11.41(e),
11.41(f), 11.42, 11.44, 11.45, 11.47, 11.48(a)(iii), 11.48(a)(iv), 11.48(b) and 11.48(c); and

e the requirements of Section 33 Related Party Disclosures paragraph 33.7.

10



VANGO GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

2. Summary of Significant Accounting Policies (cont’d)

Group accounts

The financial statements contain information about Vango Group Limited as an individual company -
and do not contain consolidated financial information as the parent of a group. The company is
exempt under section 400 of the Companies Act 2006 from the requirement ‘to prepare
consolidated financial statements as it and its subsidiary undertakings are included by full
consolidation in the financial statements of its parent Vango Holdings lelted a company
registered in Scotland.

Other operating income .
Other operating income is recognised to the extent that it is probable that the economic benefits will
flow to the company and the revenue can be reliably measured.

Interest payable )

Interest payable is recognlsed in the Statement of Comprehensive Income in the period in which

incurred.

Taxation
The tax expense for the year comprises current and deferred tax. Tax is recognised in the °
statement of comprehensive income.

The corporation tax charge is calculated on the basis of tax rates and laws that have been enacted
or substantively enacted by the balance sheet date in the countries where the company operates -
and generates income. :

Pensions

The company operates a defined contribution pension scheme in respect of its employees. The
assets of the scheme are held separately from those of the company. The pension cost charge
represents the amount of the contributions payable to the scheme in respect of the period.

Financial instruments

The company only enters into basic financial instruments transactions that result in the recognition
of financial assets and liabilities like trade and other debtors and creditors, loans from banks and
other third parties, loans to related parties and investments in non puttable ordinary shares.

Debt instruments (other than those wholly repayable or receivable within one year), including loans
and other accounts receivable and payable, are initially measured at the present value of the future
cash flows and subsequently at amortised cost using the effective interest method. Debt
instruments that are payable or receivable within one year, typically trade debtors and creditors,
are measured, initially and subsequently, at the undiscounted amount of the cash or other
consideration expected to be paid or received. However, if the arrangements of a short term
instrument constitute a financing transaction, like the payment of a trade debt deferred beyond
normal business terms or financed at a rate of interest that is not a market rate or in case of an out
right short term loan not at market rate, the financial asset or liability is measured, initially, at the
present value of the future cash flow discounted at a market rate of interest for a similar debt
instrument and subsequently at amortised cost. ,

Financial assets that are measured at cost and amortised cost are assessed at the end of each
reporting period for objective evidence of impairment. If objective evidence of impairment is found,
an impairment loss is recognised in the Statement of Comprehensive Income.

For financial assets measured at amortised cost, the impairment loss is measured as the difference
between an asset's carrying amount and the present value of estimated cash flows discounted at
the asset's original effective interest rate. If a financial asset has a variable interest rate, the
discount rate for measuring any impairment loss is the current effective interest rate determined
under the contract.

11



VANGO GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

2. Summary of Significant’' Accounting Policies (cont’d)

Financial instruments (cont’d)

For financial assets measured at cost less impairment, the impairment loss is measured as the
difference between an asset's carrying amount and best estimate of the recoverable amount, which
is an approximation of the amount that the company would receive for the asset if it were to be sold
at the Balance Sheet date.

‘Financial assets and liabilities are offset and the net amount reported in the Balance Sheet when
there is an enforceable right to set off the recognised amounts and there is an intention to settle on
a net basis or to realise the asset and settle the liability simultaneously.

. Financial assets are derecognised when the contractual rights to the cashflows from the asset
~ expire, or when the company has transferred substantially all the risks and rewards of ownership.

Financial Iiabilities' are derecognised only once -the liability has been extinguished through
discharge, cancellation or expiry.

Fixed asset investments
Fixed asset investments are stated at cost, less any provision for impairment.

Debtors .
Short term debtors are measured at transaction price, less any impairment.

Cash and cash equivalents

Cash is represented by cash in hand and deposits with financial institutions repayable without

penalty on notice of not more than 24 hours. Cash equivalents are highly liquid investments that

mature in no more than three months from the date of acquisition and that are readily convertible to
known amounts of cash with insignificant risk of change in value. :

Creditors

"Short term creditors are measured at the transaction price. Other financial habllltles including bank
loans and loan notes are measured initially at fair value, net of transaction cost, and are measured
subsequently at amortised cost using the effective interest method.

Share capital
Ordinary shares are classified as equity. Called up share capital represents the nominal value of
shares that have been |ssued

3. Judgements in applying accounting policies and key sources of estimation uncertainty
The preparation of financial statements in cdmpliance with FRS 102 requires the use of certain
critical accounting estimates. It also requires management to exercise judgement in applying the

company's accounting pollmes

The directors are satisfied that accounting policies are appropnate and applied consistently. There
are no sources of accounting estimation.

12



VANGO GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

Year ended Period 20

31 April 2016 to

December 37 December

: - . 2017 2016

Operating loss ) ‘ ' £ £

Operating loss is arrived at after charging:

Fees payable to the company's auditor © 1,500 2,000
Defined contribution pension scheme expense . 12,774 -
"Year ended . Period 20

31 April 2016 to
December 37 December

2017 2016
Investment income received £ £
Dividend income : 2,823,517 -
Year ended . Period 20

31 April 2016 to
December 37 December

2017 2016
Interest payable and similar charges £ £
Loans and bank overdraft interest 1,471,409 173,339

Employee numbers

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

£

2017 2016
. No No
Directors 4 -
: 2017 2016

Directors remuneration £ '
Directors’ émoluments 530,981 -
Directors’ social security , 65,505 -
Pension costs - 12,774 -
609,260 -

The directors of the Company are considered to be key management personnel.

Highest paid director : 2017 2016
£ £
Emoluments 212,313 -
Contributions to defined contribution pension schemes 12,774 -
225,087 -

13



VANGO GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

10.

1.

Tax on profit on ordinary activities

Reconciliation of charge ' .

The standard rate of current tax for the year based on the average UK standard rate of corporation
tax is 19.25% (2016: 20%). The actual tax charge for the current and prior year varies from the
standard rate for the reasons set out in the following reconciliation:

- 2017 ; 2016

! £ £

Profit on ordinary activities before tax : 1,319,714 (178,162)

Tax on (loss)/profit at 19.25% (2016: 20%) ‘ A 254,045 (35,632)
Factors affecting charge: i

Expenses not deductible for tax purposes ' 3,410 -

Income not taxable for tax purposes ) ~ (543,476) -

Group relief surrendered ‘ 286,021 17,674

Adjust closing deferred tax to average rate of 19.25% ' ) - 2,708

Deferred tax not recognised - 15,350

Current tax charge for the year - - -

Factors that may affect future tax charges’

At Summer Budget 2016, the government announced legislation setting the Corporation Tax main
rate (for all profits except ring fence profits) at 19% for the years starting the 1 April 2017, 2018 and
2019 and at 18% for the year starting 1 April‘2020 At Budget 2017, the government announced a
further reduction to the Corporation Tax main rate (for all proflts except ring fence profits) for the
year starting 1 April 2020, settlng the rate at 17%.

Investments ' £
As at 1 January 2017 26,795,396
~ Additions ‘ . - 62,016

As at 31 December 2017 ‘ 26,857,412

The following was .a subsidiary undertaking of the company:

Name Country of Class of Holding and Principal Investment
incorporation shares voting rights  activities value
Cranew Limited  Scotland Ordinary  100% ~ Holding £26,857,412
' company
. 2017 2016
Debtors: Amounts falling due within one year ' £ £,
Other debtors . 531 145469

14



VANGO GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

12. Cash and cash equivalents

Cash at bank and in hand

13. Creditors: Amounts falling due within one year

Bank loans
Loan notes
Trade creditors .
Amounts owed to group undertakings
Amounts owed to related parties
* Social security and other taxes
" Accruals and deferred income

14. Creditors: Amounts falling due after more than one year

Bank loans
Loan notes

Borrowings are repayable as follows:-

Within one year
Between one and two years
Between two and five years
After five years

2016

2017

£ £

147,581 11,059
2017 2016

£ £
1,400,000 1,400,000
1,000,000 -
- 197,460
1,257,645 1,922,196
419,754 64,072
42,401 -
721,771 123,957
4,841,571 3,707,685

. 2017 2016

B 3 £
4,200,000 5,600,000
16,822,400 17,822,400
21,022,400 23,422,400
2,400,000 1,400,000
2,400,000 2,400,000
12,300,200 10,200,100
6,322,200 10,822,300
23,422,400 24,822:400

A

The company has provided an unlimited inter-company guarantee and bond and floating charge
with RBS plc, Growth Capital Partner LLP and the secretary trustee for the management Loan Note

holders. * :

Secured creditors at the year end were £23,422,400 (2016: £24,822,400).

2017 2016

15.  Called up share capital . . £ £
Called up, allotted and fully paid ordinary shares of £1 each : 1. ’ 1

Shareholders are entitled to one vote in any circumstances and an equal share of dividend
payments or any other distribution.

15



VANGO GROUP LIMITED

- NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2017

16.

17.

18.

.owned group companies.

Reserves

Profit and loss account

- The profit and loss account includes all current period retained losses.

Related party transactions

The company has taken ad\/antage of the exemption available under Financial Reporting
Standard 102 Paragraph 33.1A with regard to the non-disclosure of transactions between wholly

Growth'CapitaI Partners LLP is related by common directors. During the year monitoring fees and

" loan note interest were charged by Growth Capital Partners LLP amounting to £796,261 (2016:

£69,597). At the balance sheet date £419,754 (2016: £64,072) was owed to Growth Capital
Partners LLP.

Ultimate controlling party

The ultimate parent undertaking of the company is Vango H,oldihgs Limited, which is a company
registered in Scotland. The address of its registered office is Kelburn Business Park, Port Glasgow,
Renfrewshire, PA14 6TD.

The largest and smallest group which the results of this company are consolidated within is that
headed by the ultimate parent company Vango Holdings'Limited.

Copies of the consolidated financial statements of Vango Holdings Limited are available from
Companies House, 139 Fountainbridge, Edinburgh, EH3 9FF.

" There is no ultimate controlling party.
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