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Directors’ report and financial statements
30 September 2007

Directors’ report

The directors submut therr report and the financial statements of Platinum Travel International Limited for the year
ended 30 September 2007

This directors’ repert has been prepared 1n accordance with the special provisions relating to small compames under
section 246(4) of the Companies Act 1985

Primcipal activities

The principal activity of the company during the year was that of a travel agency However, in December 2007 the
directors took the decision 1o cease trading As the directors do not intend to acquire a replacement trade, they have
not prepared the financial statements on a going concern basis The effect of this 1s explatned 1n Note 1 to the
financial statements

Business review
The trading loss for the year before taxation was £37,351 (2006 £66,715 loss)

The directors are precluded from the payment of a dividend

Political and charitable donations

The company made no political or chantable donations nor incurred any political expenduture during the current or
prior year

Directors

The following directors held office during the year
PF Wallace (Appointed 26 September 2007, resigned 20 March 2008)

E Strom (Resigned 28 November 2007)
L Brogaard

J Cokell (Resigned 26 September 2007)
BJ Muir (Appointed 20 March 2008)

RM Constant (Appointed 20 March 2008)

Dhirectors’ interests in shares and debentures

At the date of appomntment and at 30 September 2007 the directors did not have any beneficial interests 1n the share
capital of the company or its ultimaie parent company

Auditors and disclosure of information to auditors

The directors who held ofhice at the date of the appioval of the directors’ report conhirm that, so far as they are each
aware, there 1s no relevant audit information of which the Company’s audrtors are unaware, and each director has
taken all steps that he ought to have taken as a director to make himself aware of any relevant audit information and
to establish that the company’s auduors are aware of that information

By order of thg Board

RM Constant
Director

4 June 2008
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Statement of directors’ responsibilities in respect of the Directors’ Report and the
financial statements

The directors dre responsible for preparning the Directors’ Report and the financial statements 1n accordance with
apphcable law and regulations

Company law requires the directors to prepare financial statements for each financial year Under that law they
have elected to prepare the financial statements 1n accordance with UK Accounting Standards and applicable law
(UK Generally Accepted Accounting Practice)

The financial statements are required by law to 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 peried

In preparing these financial statements, the directors are required to

e select suitable accounting policies and then apply them consistently,

® make judgments and estimates that are reasonable and prudent,

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

¢ prepare the financial statements on the going concern basis unless 1t 1s nappropriate to presume that the
company will cantinue 1n business (As explained in Note | to the financial statements, the directors do not
believe that it 1s appropriate to prepare these financial statements on a going concern basis )

The directors are responsible for keeping proper accounting records that disciose with reasonable accuracy at any
ume the financial position of the company and enable them to ensure that its financial statements caomply with the
Compamies Act 1985 They have general responstbility for taking such steps as are reasonably open to them to
safeguard the assets of the company and to prevent and detect fraud and other irregularities




KPMG Audit Plc

8 Salisbury Sguare
London

EC4Y BBB

United Kingdom

Independent auditors’ report to the members of Platinum Travel International Limited

We have audited the financial statements of Platinum Travel International Limuted for the year ended 30 September
2007 whick compnise the Profit and Loss Account, the Balance Sheet and the related notes These financial
statements have not been prepared on the going concern basis, for the reason set out mn Note 1 to the financial
statements, but under the accounting pohcies set out therein

This report 1s made solely to the company's members, as a body, 1n accordance with section 235 of the Companies
Act 1985 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 1n an auditor's report and for no other purpose To the fullest extent perrmtted 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

Respective responsibilities of directors and auditors

The directors' responsibilities for preparning the financial statements in accordance with applicable law and UK
Accounting Standards (UK Generally Accepted Accounting Practice) are set out in the Statement of Directors'
Responsibilities on page 2

Our responsibility s to audit the financial staternents in accordance with relevant legal and regulatory requirements
and Intemnational Standards on Auditing (UK and Ireland)

We report to you our opuuon as to whether the financial statements give a true and fair view and are properly
prepared 1n accordance with the Companies Act 1985 We also report to you whether 1n our opimon the information
given m the Directors’ Report 15 consistent with the financial statements

In addition we report to you 1f, in our opinion, the company has not kept proper accounting records, 1f we have not
received all the informatton and explanations we require for our audit, or 1f information specified by law regardmg
directors’ remuneration and other transactions 1s not disclosed

We read the Directors’ Report and consider the implications for our report 1if we become aware of any apparent
musstatements within it

Basis of audit opimon

We conducted our audit 1n accordance with International Standards on Auditing (UK and Ireland} 1ssued by the
Auditing Practices Board An audit includes examination, on a test basis, of evidence relevant to the amounts and
disclosures in the financial statements It also includes an assessment of the sigmficant estimates and judgments
made by the director in the preparation of the financial statements, and of whether the accounting policies are
appropnate to the company's circumstances, consistently applied and adequately disclosed

We planned and performed our audit so as to obtamn all the information and explanations which we considered

necessary in order to provide us with sufficient evidence to give reasonable assurance that the financial statements

are free from matenal nusstatement, whether caused by fraud or other wrregulanty or error In forming our opinion

we also evaluated the overall adequacy of the presentation of information 1n the financial statements

Opinion

In our opmion

e the financial statements give a true and farr view, in accordance with UK Generally Accepted Accounting
Practice, of the state of the company's affairs as at 30 September 2007 and of its loss for the year then ended,

e the financial statements have been properly prepared m accordance with the Compames Act 1985, and
e the information given 1n the Directors’ Report 1s consistent with the financial statements

kAL, AudaX Plo "
KPMG Audit Pl /é J Wt 2008

Chartered Accountants
Registered Auditor




Profit and loss account
for the year ended 30 September 2007

Note
Turnover 2
Operating expenses
Operating loss
Loss on o1 dinary activities before taxation 3
Tax on toss for the financal year 5
Retained loss for the year I

Platinum Travet [nternanional Limited
Directors’ report and financial statements

2007
£

356,892
{394,243}

(37,351)

(37,351
(15,428)

(52,779)

30 September 2007

2006
£

243,339
(310,054)

(66,715)

(66 715)
14,484

{52,231)

The operating loss for the year anses from the company’s discontinued operations, as a result of the directors taking

the deciston to cease trading 1n December 2007

No separate statement of Total Recognised Gains and Losses has been presented as all such gains and losses have

been dealt with 1n the Profit and Loss account

There 1s no difference between the loss as disclosed 1n the Profit and Loss account and the loss on a historical cost

basis

There has been no movement 1n shareholders’ funds other than the retained loss for the year

The notes on pages 6 to 11 form an integral part of these financial statements
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Balance Sheet
at 30 September 2007
Nore 2007 2006
£ £ £ £

Fixed assets
Tangible assets 6 . -
Current assets
Debtors 7 440,852 314,325
Cash at bank and 1n hand 88,216 456,898

529,068 771,223
Creditors amounts falling duc within one year 8 (517,441) (706.817)
Net current assets 11,627 64,406
Net assets 11,627 64 4006
Capital and reserves
Called up share capiial 10 20,000 20,000
Profit and loss account I 3,37 44 406

Equity shareholders’ funds 12 11,627 64,406

These financial statements were approved by the Board on 4 June 2008 and signed on its behalt by

17

RM Constant
Director

The notes on pages 6 to 11 form an integral part of these financial statements
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Notes
(formng part of the financial statements)

1 Accounting polinies

The following accounting policies have been applied consistently in dealing with items which are
considered material in relation to the company’s financial informatien

Basis af preparation

In previous years the financial statements have been prepared on a going concern basis However, in
December 2007 the directors took the decision to cease trading As they do not intend to acquire a
replacement business, the directors have not prepared the financial statements on a going concern basis
This resulted in a reducton 1n net assets of £178,493, of which £177,111 related to redundancy costs
associated with the decision to cease trading

The financial statements have been prepared under the historical cost convention and in accordance with
applicable accounting standards

The company 15 exempt by virtue of 5 228 of the Companies Act 1985 from the requirement to prepare
group accounts These financial statements present information about the company as an individual
undertaking and not about 1ts group

As the company 15 a wholly owned subsidiary ot Vivendi SA, the company has taken advantage of the
exemption contained 1n FRS 8 and has therefore not disclosed transactions or balances with entities which
form part of the group Under FRS | the company 1s exempt fiom the requirement to prepare a cash flow
statement on the grounds that the ultmate parent undertaking includes the company 1n its own published
consohdated financial statements

Revenue recognitton

Revenue 15 1ecognised to the extent that 1t 1s probable that the economic benefits will flow to the company
and the revenue can be reliably measured

Tangible fixed assets
Fixed assets are stated at histornical cost

Depreciation 1s provided on all tangible fixed assets at rates calculated to write each asset down (o 1ts
estimated residual value evenly over its expected useful life, as follows

Motor vehicles  25% per annum
Computers 25% pet annum

Taxation

The charge tor taxatien 1s based on the profit for the year and takes into account taxation deferred because
of iming differences between the treatment of certain items for taxation and accounting purposes

Deterred tax 1s recogmsed n respect of all tming differences that have orniginated but not 1eversed at the
balance sheet date where transactions or events that result i an obligation (o pay more tax in the future or a
right 1o pay less tax in the tuture have occurred at the balance sheet date Timing differences are differences
between the company’s taxable profits and s results as stated in the financial statements that arise from the
inclusion ot gains and losses m tax asscssments n periods different from those 1n which they are
recogiused n the financial statements

Defered tax asscts are recognised only to the extent that the directors consider that it is moie hkely than
not that there will be suitable taxable profits from which the underlying timing differences can be deducted

Deferred tax 1s measured at the average tax rates that are expected o apply in the periods i which timing
ditferences are expected to reverse based on tax rates and laws that have been enacted or substanually
enacted by the balunce sheet date Deferred tax 1s measured on a non-discounted basis
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Notes (continued)

Accounting policies (conrinued)
Pensions

The company operates a defined contribution pension scheme The assets of the scheme are held separately
from those of the company 1n an 1ndependently admimstered fund The amount charged 1o the profit and
loss account represents the contributions payable to the scheme in respect of the accounting period

Forelgn cltriency

Transactions in toreign currencies are recorded using the rate ot exchange ruling at the date of the
transaction

2 Turnosver

The company’s turnover and loss before taxaton arose from only one class of business and was denved
wholly within the Umited Kingdom The turnover disclosed 1s on a ‘net fee’ basis The gross fees in the year
were £2.147,591 (2006 £1 739,678)

3 Loss on ordinary activities before taxation
2007 2006
£ £
Loss on ordinary activittes before taxation s stated after charging
Depreciation owned assels 344 -
Auditors’ remuncrauon 10,000 6,000
Drrectors’ remuneration
Emoluments 35,875 35,875
Money purchase penston contributions 2,126 212
Only one ditector recerved remuneration during the year
4 Employ ees
2007 2006
£ £
The average weekly number ot persons (including directors) employed
by the company dunng the year was
Sales 4 3
Admimstration 1 |
5 4
2007 2006
£ £
Staff costs for the above persons
Wages and salanes 151,527 114,836
Social security costs 12,010 10,945
Other pension costs 5433 6,290
Redundancy cosls 177,111 -
346,081 132071




Notes (continued)

5

Taxation

Analysts of charge / (credit) in the year

Current tax
UK corporation tax at 30% (2006 30%)

Deferred tax
Reversal of uming ditferences

Tax on loss on ordinary activities

Factors affecning the tax chage / (credut) for the current year

The tax assessed for the year 15 lower than the standard rate of corporation tax 1n

ditferences a1e explained below

CHF'I"{’PH fax J(‘(.OI!C”‘!GHOH
Loss on ordinary activities be fore tax

Loss on ordinary activities muluplied by the standard rale of corporation
tax of 30% (2006 30%)

Expenses not allowable lor tax purposes

Capual allowances for period i cxcess of depteciation

Group rehet

Release of general provision

Current tax charge / (credit) for the year

Tangible fixed assets

Computers
L
Cost
1 October 2006 .
Additions during the ycar 344
Disposals during the year -
30 September 2007 344
Deprecration
i QOciober 2006 -
Charged in the year 344
Disposals during the ycar -
30 September 2007 344

Net book value
30 September 2007

30 September 2006

|1

Platinum Tiavel Internatonal Limited
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2007

15,428

15,428

2007
£

(37,351)

(11,205)
94
(1,908)
26,633
(13,614}

Motor
vehidles
£
32491

(32491)

32,491

(32.491)

30 September 2007

2006

(14,484)

(14,484)

—_—

the UK (30%) The

2006
£

(66,715}

_——————

(20,015)
3.215
(605)

17,405

Total
£

32,491
344
(32491)

344

——

32,491
334
(32,491)

344

_———

'
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Notes (contnued)
7 Debtors; amounts due within one year
2007 2006
£ £
Trade debtors 144,321 192,410
Amounts owed by parent company and fellow subsidiaries 295,225 97 120
Deferred tax (sce note 9) - 15428
Other debtors - 8,179
Prepayments and accrued income 1,306 1,188
440,852 314,325
8 Credutors' amounts falling due within one year
2007 2006
£ L
Frade credstors 110,708 126,305
Amounts due to parent company and fellow subsidiaries 224,821 425422
Other taxation and social sceunty 602 9.460
Other creditors - 137 724
Acctuals and deterred income 181,310 7.900
517,441 706,817
Accruals at 30 September 2007 included £177,111 1n respect of redundancy costs
9 Deterred tax
2007 2006
£ £
At 1 October 15,428 944
Deterred tax (charge) / ciedut 1o profit and loss account {note 5) (15,428) 14,484
At 30 September - 15,428

The deferrcd tax asset at 30 Scptember 2006 comprised tax losses carned forward
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Notes (contnued)
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11

12

Called up shat e capital

2007
£

Authursed, issued and called wp
6 000 6% redeemable preference shares of £1 cach 6,000
3 000 deterred shares of £1 each 5,000
20 000 ordinary shares of 10p each 2,000
7,000 ondinary shares of £1 cach 7,000
20,000

30 September 2007

2006

6,000
5000
2000
7000

20000

The 6% preference shares are entitled to a fixed cumulative dividend of 6% per annum However the
owners of the entire 1ssued prefeience share capital have rrevocably waived any rights to their fixed
cumulauve preferential dividend The preference shares may be redeemed by the company at any future
date after giving three months’ notice and would be redeemable at par together with a sum equal to the
fixed dividend thereon The preference shares carry full voung rights Preference shareholders are enutled
to repayment of thewr capital on winding up 1n preference to the ordinaty and deferred shareholders They

are not entitled {0 participation 1n any surplus on winding up

The deferred shares carry no rights to dividends They carry full voung rights and deferred shareholders are
entitled 10 1epayment of their capital on winding up after repayment of preference share capital and

ordinary share capital They are not entitled to participation in any surplus on winding up

Both classes of ordinery shates carry full nights to drividends and full votiag rights

Ordinary shareholders ae cntitled to participation 1n a surplus on winding up

Profit and loss account

2007

£

I October 44,406

Lass tor the financial yea (52,779)

30 September (8,373)
Reconciliation of movement in shareholders’ funds

2007

£

Opeming shareholders’ funds 64,406

Loss for the financial year (52,779)

Closing sharcholders® funds 11,627

2006
£

96,637
(52231

44,406

2006
£

116,637
{52,231)

64 406

e
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Notes (continued)

13

14

15

Contingent liabilities

The company has guaranteed the bank indebtedness of certain fellow subsidiaries and has executed a
charge over its assets in favour of the bank At 30 September 2007 the total net horrowings of these
companies amounted to £nil (2006 £73.456,000)

Pension commitments

The company 15 ¢ member of the Sanctuary Group Limuted group persondl pension scheme the assels of
which are held separately {for each employee in an independently admimistered fund The pension cosl
charge 1epmesents contributions payable by the company and amounted to £5433 (2006 £6,290) No
contribuhions remained payable at the year end

Immediate and ulimate parent company

The immediate parent company 1s Sanctuary Artist Services Limited, a company incorporated and
operating m England The ultumate parent undertakig and controlling party 15 Vivend: SA, a company
mcorporated 1in France

The «mallest ond largest group in which the resulis of the company will ve consohidated will be that headed
by V.vendi SA mncoiporaied in France Copies of its annual report 1n English may be obtained from
Vivend: SA

42 Avenue de Friedland

75380 Pans

Cedex 08

France

11




