




Alexander David Investments PLC 

Chairman's statement 
for the year ended 31 December 2013 

CHAIRMAN'S STATEMENT 

In the Chairman's Statement In the Half Yearly Report dated 26 September 2013, the Company advised that Its 
financial position had been Improved and that the Board was continuing to search for new business opportunities 
which are In the best Interests of shareholders. This remains the case. 

During 2013 there was a minimal profit on the gross portfolio return of £3,000 against a loss of £195,000 for the 
same period In 2012. Administrative expenses were reduced to £288,000 (2012: £458,000) resulting In an overall 
Improvement ln the loss for the period of £283,000 (2012: loss of £653,000). The Board wilt continue to act 
prudently In the best Interest of shareholders. 

As previously announced, ReGen Therapeutics ("RTL") has a draw down facility from ADI of £240,000, which, as 
at 31 December 2012, had been fully drawn down and had accrued £34,000 of Interest. This faclllty Is recognised 
on the Company's balance sheet as a fixed asset investment The Directors felt It prudent to make a provision 
against the value of this Investment of £205,000 at the end of 2012, and the remaining £69,000 (plus an 
additional £24,000 of accrued Interest) has been provided against at the end of 2013. The reasons are that RTL 
stated on 19 October 2012 that Colostrinln™ sales had not Improved during that year and that the date for 
breakeven was now pushed beck to 2013 and further funding would be required to reach breakeven. Then on 
December 9, 2013, the Company announced that Sales revenues for Colostrinln had continued to be poor during 
2013. Against this background It Is now doubtful that any of the ReGen loan would be repaid. 

In 2013, ADI pursued a new strategy which involved Injecting further assets Into the Company and setting Itself 
on a new business direction. This resulted In an Investment of approximately £155,000 by Planwise Group Ltd 
("Planwlse") as announced on 19 April 2013. The Injection of capital by Planwlse In April via a share Issue 
reduced ADl's debts and Planwise also entered Into a £200,000 loan agreement to provide the Company with 
additional working capital whilst it works on a proposed transaction. The Company was In ongoing discussions 
with Planwise In relation to a proposed transaction which, If completed, would comprise a reverse takeover of the 
Company as defined by the AIM Rules. Pending the outcome of discussions between the Company and 
Planwlse, the Company requested temporary suspension from trading of Its shares on AIM pursuant to AIM Rule 
14 and the suspension took effect on 19 April 2013. During the financial period £130,000 from the loan faclllty 
had been drawn. 

On August 30, 2013 It was announced that discussions between the Company and Planwise In relation to a 
possible reverse takeover transaction had terminated. Accordingly, the Company requested that the suspension 
to trading In the Company's ordinary shares on AIM be lifted. Trading recommenced on 30 August 2013. The 
Directors said that they were reviewing a number of other opportunities and would make a further announcement 
in due course. 

Finally, on December 19, 2013 the Company announced that It has entered Into an agreement to Issue £400,000 
of convertible loan notes ("Notes") to Planwise (·Related Party Loan"). Proceeds of the subscriptions for the 
Notes are to be used exclusively for the purpose of funding the costs and expenses of the Company In 
connection with a possible reverse takeover (·Proposed Transaction"). Due to the exclusivity of the use of funds 
tor the Proposed Transaction, the Company requested the suspension of trading In Its ordinary shares on AIM 
("Suspension") In accordance with AIM Rule 14, until such time as the Company publishes an admission 
document relating to the Proposed Transaction or otherwise ceases discussions In relation thereto. The 
Su8pension was effeclive immediately. Further announcements WIU be made In due course as appropriate. 

Christopher W Rourke 
Chairman 

31 March 2014 





Alexander David Investments PLC 

Strategic Report 
for the year ended 31 December 2013

Other matters

The Company's activities have no Impact on the environment.

By order of the Board

Chariman: C Rourke

31 March 2014
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Alexander David Investments PLC 

Report of the directors 
for the year ended 31 December 2013 (Continued)

Directors' Indemnity 
Subject to the conditions set out in the Companies Act 2006, the Company has arranged appropriate Directors• 
and Officers' Insurance to Indemnify the Directors against liability In respect of proceedings brought by third 
parties. Such provisions remain In force at the date of this report. 

Directors' statement as to disclosure of information to auditor 
Each of the Directors, who are all members of the Board at the time of approving the Directors' Report, confirms 
that having made enquiries of fellow Directors: 

so far as each of the Directors are aware, there Is no relevant lnfonnatlon of which the Company's auditor Is 
unaware; and 

he has taken all the steps that he ought to have taken as a director In order to make himself aware of any 
relevant audit Information and to establish that the Company's auditor Is aware of that Information. 

This confirmation Is given and should be Interpreted In accordance with the provision of section 234 of the 
Companies Act 2006. 

Auditor 

Crowe Clark Whltehlll LLP acts as the Company' auditor and a resolution to confirm their appointment will be 
proposed at the Annual General Meeting. 

By order of the Board

Chariman: C Rourke
31 March 2014
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Alexander David Investments PLC 

Independent auditor's Report to the members of Alexander David Investments PLC 
for the year ended 31 December 2013 

Opinion on other matter prescribed by the Companies Act 2006 

In our opinion the information given in the Directors' Report for the financial year for which the financial 
statements are prepared is consistent with the financial statements. 

Emphasis of Matter - Going Concern 

In forming our opinion on the financial statements, which is not modified, we have considered the adequacy of 
the disclosure made in note 2 to the financial statements concerning the company's ability to continue as a going 
concern. The financial statements have been prepared on the going concern basis, which depends on the 
completion of a reverse takeover or similar transaction. These conditions, along with the other matters explained 
in note 2 to the financial statements, indicate the existence of a material uncertainty which may cast significant 
doubt about the company's ability to continue as a going concern. The financial statements do not include the 
adjustments that would result if the company was unable to continue as a going concern. 

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 by the company, or returns adequate for our audit have
not been received from branches not visited by us; or

• the company's financial statements are not in agreement with the accounting records and returns; or

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

• we have not received all the information and explanations we require for our audit.

Stephen Bullock (Senior statutory auditor)

for and on behalf of 
Crowe Clark Whitehill LLP, 
Chartered Accountants (Statutory auditor) 
Salisbury House 
1 O Salisbury Square 
London 
EC4Y 8EH 

Date: 31 March 2014 
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Alexander David Investments PLC 

Balance Sheet 
as at 31 December 2013 

Note 2013 2013 2012 2012 
£'000 £'000 £'000 £'ODO 

Fixed Assets 
Other Investments 5 69 

69 

Current assets 
Trade and other debtors 12 50 
Other Investments 6 15 16 
Cash and cash equivalents 13 61 4 

Total currant assets 126 27 

Total assets 126 96 

Creditors: amounts falling due withrn one year 
Trade and other creditors 14 272 136 

272 136 

Net current (llabllltles) / assets (146) (109) 

Net (11abilltlea)/assets (146) (40) 

Equity 
Share capital 15 6,663 6,647 
Share premium 14,489 14,349 
Share-based payment reserve 128 107 
Profit and Loss account (21,426) (21,143) 

Total equity (146) (40) 

The financial statements were approved by the Board and authorised for issue on 31 March 2014 and were 
mgned on its behalf by

CW Rourke 
Chairman 

The notes on pages 14 to 29 form part of these financial statements. 
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