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SILVER SKI HOLIDAYS LIMITED

DIRECTORS’ REPORT FOR THE YEAR ENDED 30 APRIL 20604

The directors present their report and the financial statements for the year ended 3¢ April 2004,

Statement of directors’ responsibilities

Company law requires the directors to prepare financial statements for each financial year which give a true
and fair view of the state of affairs of the company and group and of the profit or loss of the company and
group for that period. In preparing those financial staterents the directors are required to:-

- select suitable accounting policies and apply them consistently;

- make judgements and estimates that are reasonable and prudent;

- state whether applicable accounting standards have been followed, subject to any material
departures disclosed and explained in the financial statements;

- prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
company will continue in business.

The directors are responsible for keeping proper accounting records which disclose with reasonable accuracy
at any time the financial position of the company and group and to enable them to ensure that the financial
statements comply with the Companies Act 1985. They are also responsible for safeguarding the assets ofthe
company and group and hence for taking reasonable steps for the prevention and detection of fraud and other
irregularities.

Results and dividends
The profit for the year after taxation, amounted to £43,069 (2003 - £2,656).

Principal activities and review of business

The group’s principal activity during the period was tour operators specialising in package ski holidays in
the French Alps. Subsidiary companies own property in France which is used for the purposes of the
group’s business.

The group had another successful year of trading.




SILVER SKI HOLIDAYS LIMITED

DIRECTORS’ REPORT FOR THE YEAR ENDED 30 APRIL 2004

Directors

The directors who served during the year and their beneficial interests in the company’s issued share
capital were:

Shares of £Nil each QOrdinary shares of £1 each
2004 2003 2004 2003
B Sill - - 16,000 10,000
L Silver - - 40,000 40,000

Euros

The company has many years of experience in dealing with foreign currency fluctuations given the
business operations which are undertaken in France and consider that monetary union will not have any
adverse cost implications for the company. Full monetary union including Great Britain would be
beneficial.

Auditor
The auditor, N Tree FCA Chartered Accountant and Registered Auditor, will be proposed for
reappointment in accordance with section 385 of the Companies Act 1985.

This report was approved by the board on 24 June 2004 and signed on its behalf.

Secretary




SILVER SKI HOLIDAYS LIMITED

AUDITORS’ REPORT
TO THE SHAREHOLDERS OF SILVER SKI HOLIDAYS LIMITED

I have andited the financial statements on pages 4 to 19 which have been prepared under the historical cost
convention and the accounting policies set out on page 9

Respective responsibilities of directors and auditors

As described on page 1 the company's directors are responsible for the preparation of financial statements. It
is my responsibility to form an independent opinion, based on my audit, on those statements and to report my
opinion to you.

Basis of opinion

I conducted my audit in accordance with Auditing Standards issued 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 significant estimates and judgements made by the
directors in the preparation of the financial statements, and of whether the accounting policies are appropriate
to the company's circumstances, consistently applied and adequately disclosed.

1 planned and performed my audit so as to obtain all the information and explanations which I considered
necessary in order to provide me with sufficient evidence to give reasonable assurance that the financial
statements are free from material misstatement, whether caused by fraud or other irregularity or error. In
forming my opinion | have also evaluated the overall adequacy of the presentation of information in the
financial statements.

Opinion

In my opinion the financial staternents give a true and fair view of the state of the company's affairs at 30
April 2004 of the company and the group and of the profit and cash flows of the group for the year then
ended, and have been properly prepared in accordance with the Companies Act 1985.

This report is made solely to the company’s members, as a body, in accordance with Section 235 of the
Companies Act 1985, My audit work has been undertaken so that I might state to the company’s members
those matters I am required to state to them in an auditors’ report and for o other purpose. To the fullest
extent permitted by law, I do not accept or assume responsibility to anyone other than the company and the
company’s membe a body, for my audit work, for this report, or for the opinions that I have formed.

A

N Tree FCA Chartered Accountant and Registered Auditor

Gun Wharf

124 Wapping High Street
London

EIW 2NJ

Dated: 24 June 2004




SILVER SKI HOLIDAYS LIMITED

CONSOLIDATED PROFIT AND LOSS ACCOUNT

for the year ended 30 April 2004

Note
TURNOVER  Existing

Acquired
Total 1.2
Cost of sales

GROSS PROFIT

Selling and distribution costs
Administration expenses
Other operating income
Other operating charges

OPERATING PROFIT Continuing operations
Acquired operations

OPERATING PROFIT 3

Interest receivable
Interest payable

~I N

PROFIT ON ORDINARY ACTIVITIES
BEFORE TAXATION

TAXATION ON PROFIT ON ORDINARY ACTIVITIES 8
PROFIT ON ORDINARY ACTIVITIES AFTER TAXATION 9
RETAINED PROFIT BROUGHT FORWARD

RETAINED PROFIT CARRIED FORWARD

2004 2003
£ £
3,969,630 3,917,869
247298 267317
4216928 4,185,186
(3.067.014)  (3.000,695)

1,149914 1,184,491

(193,241)  (202,505)
(951,222)  (996,480)

55,333 50,000
616 (3.320)

156,905 223,053
(95.505)  (190.867)

61,400 32,186
26 3

(16.446)  (26.946)
44,980 5,243
(L911) (2,587)
43,069 2,656

1,614,035 1,611,379

£1,657,104 £1,614,035

All mounts relate to continuing operations. The analysis between existing operations and acquired

operations is disclosed in Note 2.

There were no recognised gains and losses for 2004 or 2003 other than those included in the profit

and loss account.

The notes on pages 9 to 19 form part of these financial statements.




SILVER SKI HOLIDAYS LIMITED

CONSOLIDATED BALANCE SHEET

as at 30 April 2004
2004 2003
Note £ £ £ £
FIXED ASSETS
Tangibie fixed assets 10 3,927,988 3,991,207
CURRENT ASSETS
Stock 15,000 14,500
Debtors 12 144,300 173,286
Cash at bank and in hand 9.983 26.716
169,283 214,502
CREDITORS: amounts falling due
within one year 13 391.673 (522.024)
NET CURRENT (LIABILITIESYASSETS (222,390) (307,522)
TOTAIL ASSETS LESS CURRENT LIABILITIES 3,705,598 3,683,685
CREDITORS: amounts falling due
after more than one year 14 (98,500) (119.656)
NET ASSETS £3,607,098 £3,564,029
CAPITAL AND RESERVES
Called up share capital 15 50,000 50,000
Revaluation reserve 16 1,899,994 1,899,994
Profit and loss account 1,657,104 1,614,035
SHAREHOLDERS’ FUNDS - All equity 17 £3,607,098 £3,564,029

The financial statements were approved by the Board on 24 June 2004 and signed on its behalf.

................................... , Director

The notes on pages 9 to 19 form part of these financial statements.




SILVER SKI HOLIDAYS LIMITED

COMPANY BALANCE SHEET
as at 30 April 2004
2004 2003
Note £ £ £ £
FIXED ASSETS
Tangible fixed assets 10 28,411 65,953
Investments il 1,640,140 1,516,107
CURRENT ASSETS
Debtors 12 206,200 337,212
Cash at bank and in hand 6,641 22,408
212,841 359,620
CREDITORS: amounts falling due
within one year 13 504,118 582291
NET CURRENT (LIABILITIES) (291.277) (222,671)
TOTAL ASSETS LESS CURRENT LIABILITIES 1,377,274 1,359,389
CREDITORS: amounts falling due after more
than one year 14 98.500 100,000
NET ASSETS £1,278,774 £1,259,389
CAPITAL AND RESERVES
Called up share capital 15 50,000 50,000
Profit and loss account 1.228.774 1.209.389
SHAREHOLDERS® FUNDS - All equity 17 £1,278,774 £1,259.389

The financial statements were approved by the Board on 24 June 2004 and signed on its behalf.

VER, Director

The notes on pages 9 to 19 form part of these financial statements.




SILVER SKI HOLIDAYS LIMITED

CONSOLIDATED CASH FLOW STATEMENT

for the year ended 30 April 2004

Note
Net cash inflow from operating activities P8
Returns on investments and servicing
of finance 20
Taxation
Capital expenditure and financial investment 20

Cash outflow/inflow before use of liquid
resources and financing

Financing
Decrease in debt

(Decrease)/Increase in cash in the period

The notes on pages 9-19 form part of these financial statements.

(16,420)
(1,911)

(5.300)

29,279

(25.600)

£3.679

(26,943)

(2,587)

42,117

10,229)

£31,888




SILVER SKI HOLIDAYS LIMITED

CONSOLIDATED CASH FLOW STATEMENT OF INFORMATION

for the year ended 30 April 2004

Reconciliation of operating profit to net cash
inflow from operating activities:

Operating profit

Depreciation of tangible fixed assets
Decrease/(Increase) in debtors
Increase/(Decrease) in creditors

Net cash inflow from operating activities

Reconciliation of net cash flow to
movement in net debt:

{Decrease)/Increase in cash in the period
Cash inflow from (decrease)/increase in
debt and lease financing

Change in net debt resulting from cash flows:

Net debt at 1 May 2003
Net debt at 30 April 2004

2004 2003
£ £
61,400 32,186
40,447 55,964

28,986 (74,056)
(77,923) 57,553
£52.910 £71,647

3,679 31,888

25.600 10229

29,279 42,117
(313391)  (355.508)

£284,112 £(313,391)
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SILVER SKI HOLIDAYS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
for the year ended 30 April 2004

1. ACCOUNTING POLICIES

The financial statements have been prepared in accordance with applicable accounting standards in
the United Kingdom.

1.1 Basis of accounting

The financial statements have been prepared under the historical cost convention as modified
by the revaluation of freehold land and buildings and include the results of the company’s
operations which are described in the Directors’ Report and all of which are continuing.

1.2 Basis of Consolidation

The group financial statements consolidate the financial statements of Silver Ski Holidays
Limited and all its subsidiary undertakings drawn up to the 30 April 2004. Intra-group
transactions are eliminated on consolidation and all figures relate to external transactions
only. Foreign taxes borne by overseas subsidiaries are reported by financial year to the 31
December preceding the financial year end.

1.3 Turnover

Turnover comprises the invoiced value of goods and services supplied by the group,
exclusive of Value Added Tax and trade discounts.

14 Tangible fixed assets and depreciation
Tangible fixed assets are stated at cost or valuation less depreciation. Depreciation is

provided at rates calculated to write off the cost or valuation of fixed assets, less their
estimated residual value, over their expected useful lives on the following bases:

Freehold buildings - Nil%

Leasehold buildings - 1% based on lease term
Plant and machinery - 25% reducing balance
Motor vehicles - 25% reducing balance
Fixtures and fittings - 25% reducing balance
Leaschold improvements - 10% reducing balance

All the freehold properties owned by the group are holiday chalet properties situated in the
French Alps, used in the tour operator business. All the frechold properties owned by the
group were independently valued in 2004 by ‘Immobiliére Courcheval’, All valuations are
on an open market existing use basis and the directors consider that the valuations reflect the
current values. Freehold properties are let on annual operating leases to Silver Ski Holidays
Limited. No depreciation is provided on the freehold land and buildings owned by the
Group, as it is the group’s policy to maintain its properties in such condition that the




SILVER SKI HOLIDAYS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
for the year ended 30 April 2004

1.5

1.6

1.7

1.8

1.9

value to the business of the property as a whole is not impaired by the passage of time. Asa
consequence, any element of depreciation would, in the opinion of the directors, be
immaterial. The maintenance costs are charged to the profit and loss account in the year
incurrent, This accounting treatment, which is a departure from the statutory requirement is,
in the opinion of the directors, necessary to provide a true and fair view.

Goodwill
Goodwill arising on consolidation is written off to profit and loss account on acquisition.
Leasing and hire purchase

Assets obtained under hire purchase contracts and finance leases are capitalised as tangible
fixed assets. Assets acquired by finance lease are depreciated over the shorter of the lease
term and their useful lives. Assets acquired by hire purchase are depreciated over their useful
lives. Finance leases are those where substantially all of the benefits and risks of ownership
are assumed by the company. Obligations under such agreements are included in creditors
net of the finance charge allocated to future periods. The finance element of the rental
payment is charged to the profit and loss account so as to produce a constant periodic rate of
charge on the net obligation outstanding in each period.

Operating leases

Rentals applicable to operating leases where substantially ail of the benefits and risks of
ownership remain with the lessor are charged to profit and loss account as incurred.

Foreign currencies

Assets and liabilities in foreign currencies are translated into sterling at the rates of exchange
ruling at the balance sheet date. Transactions in foreign currencies are translated into
sterling at the rates of exchange ruling on the date of the transaction. Exchange differences
are taken intro account in arriving at the operating profit.

Deferred taxation

Provision is made for taxation deferred as a result of material timing differences between the
incidence of income and expenditure for taxation and accounts purposes, using the liability
method, only to the extent that, in the opinion of the directors, there is a reasonable
probability that a liability or asset will crystallise in the near future,

10




SILVER SKI HOLIDAYS LIMITED

NOTES TO THE FINANCIAL STATEMENTS

for the year ended 30 April 2004

SEGMENTAL ANALYSIS

An analysis of turnover by class of business is given below:

Ski Tour operator — existing operations
Race track/stadia operator — acquired operations
Total

A geographical analysis of furnover is as follows:

United Kingdom
Europe

An analysis of profit before tax by class of business
is given below:

Tour operators — existing operations

Stadia operators — acquired operations

Total

All profit before tax arose within the United Kingdom.

OPERATING PROFIT

The operating profit is stated after charging/(crediting):

Depreciation of tangible fixed assets

- owned by the company

- held under finance leases and hire purchase contracts
Audit fees

Foreign exchange differences

11

2004

£

3,969,630
247,298
£4.216 928

247,298
3.969.630
£4,216,928

140,485
(95.505)
£44,980

2003

£

3,917,869
267,317
£4,185,186

267,317
3.917.869

£4,185,186

196,110
(190,867)

£5,243

52,991
2,973
21,500
3,320




SILVER SKI HOLIDAYS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
for the year ended 30 April 2004

STAFF COSTS
Staff costs, including directors® remuneration, were as follows: 2004
£
Wages and salaries 419372
Social security costs 24,849
£444.221

2003

£
402,858
20,086

£422,944

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

2004
£
Office and administration 13
Field support 58
Stadia management 3
74
DIRECTORS’ REMUNERATION 2004
Aggregate emoluments £35,660
INTEREST RECEIVABLE 2004
Other interest receivable £26
INTEREST PAYABLE 2004
On bank loans and overdrafts £16,446
TAXATION 2004
Prior years
UK Corporation Tax £1911

2003

]

13
58

£2,587

If provision had been made for deferred taxation on the basis of the full potential liability, the taxation
charge would have been increased by £Nil (2003 - £Nil). No deferred tax is provided on the difference
between the revalued book value of freehold properties and original book cost because there is a
reasonable probability that no liability will crystallise in the near future. A contingent liability in respect
of deferred tax not provided, assuming no rollover reliefs or other tax deferrals would exist in the

amounts as follows £Nil {2003 - £Nil) as follows:-

Property revaluations

12




SILVER SKI HOLIDAYS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
for the year ended 30 April 2004

10.

PROFIT FOR THE FINANCIAL YEAR

As permitted by Section 230 of the Companies Act 1985, the profit and loss of the company is not

presented as part of these financial statements.

The consolidated profit for the financial year of £43,069 (2003 - £2,656) includes £20,341

{2003 - £55,149) which is dealt with in the financial statements of the company.

TANGIBLE FIXED ASSETS
Group Land Long

& Plant &  Fixtures & Motor Leasehold

Buildings Machinery  Fittings Vehicles Property Total

£ £ £ £ £ £
Cost or valuation
At 1 May 2003 3,250,946 48,209 67,692 229,171 739,132 4,335,150
Additions - 5,300 - - - 5,300
Disposals - - - (162.223) - (162.223)
At30 April 2004  3,250.946 53,509 67.692 66,948 739,132 4,178,227
Depreciation
At 1 May 2003 - 28,288 58,479 176,149 81,027 343,943
Charge for year - 6,305 2,303 6,238 25,601 40,447
On disposal - - - (134,151) - (134,151)
At 30 April 2003 - 34,593 60,782 48,236 106,628 250,239
Net Book Value
At30 April 2004  £3,250946 £18916 £6910 £18,712 £632,504 £3,927988
At30 April 2003 £3,250,946 £19,921 £9213 £53.022 £658,105 £3.991,207

Included in land and buildings is freehoid land and buildings valued at £3,250,946 (2003 -
£3,250,946) which is not depreciated.

Included above are assets held under finance leases or hire purchase contracts as follows:-

Motor vehicles

2004

£ -

13

2003

£8,918
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SILVER SKI HOLIDAYS LIMITED

NOTES TQ THE FINANCIAL STATEMENTS
for the year ended 30 April 2004

All the freehold properties owned by the group are holiday chalet properties situated in the
French Alps, used in the tour operator business. All the freehold properties owned by the group
were independently valued in 2004 by ‘Immobiliére Courcheval’. All valnations are on an open
market existing use basis and the directors consider that the valuations reflect the current values.
Freehold properties are let on annual operating leases to Silver Ski Holidays Limited.

Company

Land Leaschold
Land & Plant & Fixtures & Motor
Buildings Machinery Fittings  Vehicles Total

£ £ £ £ £
Cost or valuation
At 1 May 2003 7,341 12,000 67,692 228,993 316,026
Disposals - - - (162,223) (162.223)
At 30 April 2004 7.341 12,000 67,692 66,770 153.803
Depreciation
At 1 May 2003 7,341 8,203 58,479 176,050 250,073
Charge for year - 949 2,303 6,218 9,470
On disposal - - - (134,151) (134,151)
At 30 April 2003 7.341 9,152 60,782 48,117 125,392
Net Book Value
At 30 April 2004 £ - £2.848 £6,910 £18,653 £28,411
At 30 April 2003 £ - £3,797 £9,213 £52943 £65,953

Included above are assets held under finance leases or hire purchase contracts as follows:-

2004 2003
Motor vehicles at book value £ - £8.918

14




SILVER SKI HOLIDAYS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
for the year ended 30 April 2004

11.

FIXED ASSET INVESTMENTS

Company Shares in Loans
Group to Group
Undertakings Undertakings Total
£ £ £
Cost
At May 2003 462,051 1,054,056 1,516,107
Additions - 124,033 124,033
At 30 April 2004 462,051 1,178.089 1,640,140
Net Book Value
At 30 April 2004 £462.05t £1,178,089 £1,640.140
At 30 April 2003 £462051  £1,054,056 £1,516,107

Investments include an investment in a subsidiary, Valsarock Limited, comprising a holding of
100% of its issued ordinary capital.

Investments include an investment in a subsidiary, SCI Topaz, a company registered in France,
comprising a holding of 100% of its issued ordinary capital.

Investments include an investment in a subsidiary, SCI Bon Niege, a company registered in
France, comprising a holding of 100% of its issued ordinary capital.

Details of the investments, all of which are held by Silver Ski Holidays Limited or a wholly

owned subsidiary, where the group holds more than 20% of the nominal value of any class of
share capital are as follows:-

Name of company  Country of Holding Proportion Nature of business
incorporation Held

Valsarock Limited UK 100 ord shares 100% property ownership

SCI Bon Neige France 209,107 ord shares  100% property ownership

SCITopaz France 15,000 ord shares  100% property ownership

Carter & Bailey Ltd UK 1,000 ord shares 100% track/stadia operator

Carter & Bailey Limited was acquired on 14 July 2000 with effect from 1 July 2000. The
purchase comprised 100% of the share capital of that company.

15




SILVER SKI HOLIDAYS LIMITED

NOTES TO THE FINANCIAL STATEMENTS

for the year ended 30 April 2004

12.

13.

DEBTORS

Due within one year

Group
Other debtors
Prepayments and accrued income

Company
Prepayments and accrued income

Amounts owed by group undertakings
Other debtors

CREDITORS
Amounts falling due within one year

Group

Bank loans and overdrafts

Net obligations under finance lease
and hire purchase contracts

Trade creditors

Social security and other taxes
Other creditors

Accruals and deferred income

Company

Bank loans and overdrafts

Net obligations under finance lease
and hire purchase contracts

Trade creditors

Amounts owed to group undertakings
Sacial security and other taxes

Other creditors

Accruals and deferred income

16

2004

77,970
66.330
£144.300

66,330
66,961
72,909

£206,200

2004
£

289,529

21,423

6,839
53,382
20,500

£391.673
225,964

21,423
213,495
5,772
16,964
20.500

£504,118

2003
£

66,390
106.896

£173,286

106,896
163,926
66,390

£337212

2003
£

309,941

4,444
48,016
25,840

112,283
21.500

£522,024

290,286

4,444
48,016
177,606
5,787
34,652
21,500

£582,291




SILVER SKI HOLIDAYS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
for the year ended 30 April 2004

CREDITORS
Amounts falling due after more than one year 2004 2003
£ £

Group

Directors loan (see notefal) 98,500 100,000

Bank loans and overdrafts - 19.656
£98,500 £119,656

Group 2004 2003

In 2-5 years:

Loan instalments £ - £19,656

Company 2004 2003

Directors loan (see notela]) £98,500 £100,000

[a] The Directors loan is non interest bearing and has no fixed repayment terms. The

Directors have also stated that the loan will not be withdrawn in the foreseeable
future and view the loan as long term.

15.

16.

CALLED UP SHARE CAPITAL

Aunthorised

50,000 ordinary shares of £1 each

Authorised, allotied, called up and fully paid

50,000 ordinary shares of £1 each

RESERVES

Revaluation Reserve

At 1 May 2003

Increase

At 30 April 2004

17

2004
£50,000
£50,000

Group
£

1,899,994

£1,899.994

2003
£50,000
£30,000

Company
£

248,782
1,651,212

£1,899,994




SILVER SKI HOLIDAYS LIMITED

NOTES TO THE FINANCIAL STATEMENTS

for the year ended 30 April 2004

17.

18.

RECONCILIATION OF MOVEMENTS IN SHAREHOLDERS’ FUNDS

2004
£

Group
Profit for the year 43,069
Increase in Revaluation Reserve -
Opening shareholders’ funds 3.564.029
Closing sharcholders’ funds £3,607,098

2004

£

Company
Profit for the year 19,385
Opening shareholders’ funds 1,259,389
Closing shareholders’ funds £1,278,774
ANALYSIS OF CASHFLOWS FOR HEADINGS
NETTED IN THE CASH FLOW STATEMENTS

2004
Returns on investments and servicing of finance:
Interest received 26
Interest paid (16.446)
Net cash outflow for returns on investments
and servicing of finance £(16.420)
Capital expenditure and financial investment:
Purchase of tangible fixed assets (5.300)
Net cash outflow for capital expenditure £(3,300)
Financing:
Repayment of loans (25,600)
Capital element of finance lease rentals -
Decrease in debt £(25,600)
Net cash outflow from financing £(25,600)

18

2003
£

2,656
1,651,212
1.910,161

£3,564,029

2003
£

54,050
1,205,339

£1,259,389

2003
3
(26,946}
£(26,943)

(388)
(9.341)
£(10,229)

£(10,229)




SILVER SKI HOLIDAYS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
for the year ended 30 April 2004

19.

20.

21,

22

ANALYSIS OF NET DEBT At 2 May 2003 Cash flow
£ £
Cash at bank and in hand 26,716 (16,733)
Bank overdrafis (309,941) 20412
(283,225) 3.679
Debt:
Finance leases (4,444) 4,444
Debt due after 1 year (119,656) 21,156
(124.100) 25,600
Net debt £(407,325) £29.279

TRANSACTIONS WITH DIRECTORS

At 30 April 2004

£
9,983

(289.529)
(279.546)

(98.500)
(98.500)

£(378.046)

Within creditors due after one year is £98,500 due to Mr Silver. This has no specified terms
of repayment and is non-interest bearing. The Directors have also stated that the loan will not

be withdrawn in the foresecable future and view the loan as long term.

RELATED PARTIES

The company rents properties from subsidiary companies and in the year ended 30 April 2004
the rent charged from Valsarock Ltd. was £120,781 (2003 £114,980), SCI Bon Neige £13,796

(2003 £13,134), DSCI Topaz £26,730 (2003 £25,446).
ULTIMATE CONTROLLING PARTY

Mr Silver controls the company by virtue of his shareholding.

19




