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FLIGRATEORM LIMITED T/A THORIFTY CAR RENTAL & Touche

DIRECTORS' REPORT
The directors presens their anuval report and the audited financiz] staierments for the year ended 31 December 2001,
ACTIVITIES
The ¢ompany owns both the Thrifty Rent-A-Car and Vehicle Remal Services Sanchises in the UK, The principle

setivities inctude the provision of ears and vans, finanes, inguranes, sales and marketing suppert snd reservations 1o
its franchisce networks,

i REVIEW OF WEVELOPMENTS AND FUTURE PROSIRCTS )

3

Ei Year 2001 Yike 2000 was a year in which we reduced our exposure 1o pumber of Joss making activities.

L]

(]

a There were four principsl reasons for the company®s disappointing performence.

2]

E 1. The company operated o much larger number of corporote rentad locations than planned. This was
i primadly as o result of the oviginal fnochisee ccesing to trade, The totl Tosses (or this division were
Al

i £582,200 (2000 £608,400). Only four corporate locations remain, and we have reduced losses ab these
f locations substantially In the first four months of 2002,
o
E 4 Truck Remtal, The company operated o 100% subsisiary Ditchbridpe Limited, renting out 7.5 ton up to 44
B ton acks 1o a mixed sustomer Sase, J4was clear that previows manogemend had created both poor truck
JE: operating leases and a poar gustomer profile,  The subsidiary penerated Josses of £542,900 in the year
‘"l {2000 » $ months - £178,900) frem o combination of wading losses and tad debt write of. The compuny
\E hes provided £650,000 against o loaa 10 Ditchbridge 1ad (2000 nil), A substantial part of the dAgk of his
Eé Lusiness has been transfirred to a munagement buy out, ‘
|
o 3, Used Vehdels Losses. The campany toak a desision to acouire sipnificant numbers of vehicles on risk in
i Tate 2000 and carly 2001, &5 the Board lelt residual values had bottomed out. This proved not 10 be the

case and there wers 10.55::. of £385,300 (2000 profit £217,445) against niet book value, Subisequently the
Board has pulled back !iignifi antly from ‘"ﬂr\iﬂﬂ on risk vehicles, the pereentags of Jeet *on risk? having
g dropped from 24% to 11% over the Tast six months, Virually 21 new mamifacturer arrangements are on ‘
H the: hasis of 100% buy back.

i Lusses in 2002 huve significantly reduced, and we expeet the 36 of vehicles on risk o drop to 7% by
H Stpiember 2002,

\ 4. Licensee fatlures, The comupany suffered from a number of licensee fuilures, The licensee bad debt charge
| to Pdd was £431,700 (2000 £6%2,800), ‘Fhese huve since reduced substintinlly, The expectation is that they
will reduce to less than £0,2.5 million in 2002,

Alhough the UK rental markel will remain competitive, the Dircclors are optimistic about the eormpany’s long-term
3 prospeets, With o more financially secure netwerk of licensees and fewer corporale locations, the Directors wre
e confident that e company can achieve its abjeciive of providiag the network with quatity products and services,
EEE whilsr generating & profit for both licensees and the company.

‘ lﬂi o early 2002, pood progress has been already made in achieving this objeetive,




02590136

" "iﬂg d,.:::;m i éir“}!}

lmm R Illiii' i!a g

6 -0 2

i!'a:l :E:nilmﬂl‘

1SS ENRANREERIEORE N NN AT AN - e — i —

o ——— B Deloitte
FLIGHTFORM LIMITED T/A THERIFTY CAR RENTAL L Touche

DIRECTORS' REPORT

DIVIDENDS AND TRANSFERS TO RESERVES

The disectors meommend the payment of a final dividend of £971,170 (2000. £193,863) for the year ended
31 December 2001, leaving a loss of £1,143,664 (2000: loss £1.26,528) to b trans{erred from reserves.

FINED ASSETS

Information relating 1 changes in tangibie and imangivle fixed assets is given in notes 9 to 11 of he financial
statements,

DIRECTORS AND THEIR INTERESTS
The direetors who have served during the year are s follows:

[ C A Bramall
R 1 Buntan

A Burton

G J Easton

M R Brandom

J P Ryan ) (appoinied 1 April 2001)
A C Ingrey-Senn
WP Witeon {resigned 12 September 20017

The directors held no interests in the shore capital of the company dusing the yenr

The directors’ interests in the ordinury shares of the ubtimate parent company Flightform UK Limited are disclosed
beslawe

‘B ordinary shares of £1 each

Al December 31 December

200y 24000

{or tate of

appointment)

Ci Baston 110,000 110,000
M Brandom 35,000 335,000
5P Ryan 35,000 -

D C A Bramall, R J Burton, A Burton amd A C Ingrey-Senn are direciors of Flipghtform UK Limited, the ultimats
parent company and their interests in the share caphtal of tnat eompany are shown in it direetors® report,

AUDITOQRS

A resolotian to reappoint Deloitte & Touche as auditors to the compiny will be proposed at the fortheorning Annal
General Meauing,

Approved by the Board of Dircsters
and signed on behalf of the Board
[ /7
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FLIGHTFORM LIMITED T/A THRIFTY CAR RENTAL

STATEMENT OF DIRECTORS' RESPONSIBILITIES

company will continne in business,

the Companics Act 1985,

fraud and other irregularitics.

TN N SENL N AUEE AR S NS B0 B 0 0 s

& Touche

j Compary law requires the directors Lo prepare finanzis) statements for each financial vear which give = wue and fair
view of the state of alfairs of the cormpany as al the end ol the financial year and of the profit ot loss of the company
for that period, In preparing those nancial statements, the directors are required to!

o select suitable seoounting policies and then apply them cansistently;

@ make judgements and estimates that are reasonable snd pradent

o state whether applicable accounting standards have besn followed;

@ prepare e financial statements on the golng concern basis wnless it is inappropriste to presume that the

The directors are responsible for keeping proper aceounting records which discloss with reasonable aceuracy at any
time the financial position of the company and to enoble them 10 ensure that he financial statemcots comply with
They are also responsible for the company’s system of intemal finsncial contral, for
safeguarding the assets of the compuny wnd honce for tking reasonable steps for the preventon and detection of
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INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF FLIGHTFORM
L,I]\*ill TED

We hove audiied the financial statements of Flightform Limited for the year endedt 31 Decenber 2001 which
somprise the profit and Joss account, the balance sheel, the sinlement of total recopnised pains and losscs, the
reconcilistion of movement in sharcholders' funds and the related notes ) 1w 23, These financial staeraents have
heen prepared uncher the accounting policies sel out therein,

Respective responsibilities of directors and anditors

As deseribed in the statement of dircclons’ 1esponsibilities, the company®s directors ore responsible for the
preparation of the finaociol statements in accordance with appllu,‘ablw. United Kingdom Jaw and accounting

standards, Our responsibility is to audit the financisl statements in agoordance with relevant United Kingdom logal
and regulatory requirerents and auditing standards,

We report to you onr opinion as to whether the financial stateraents give a tue and fir view and are properly
prepored in secordance with the Companies Act 1985, We also report i, in our opinion, the dirsetors® report, s not
consistent with the finaneial satements, if' the company has not kept proper accounting records, if we have not
received all the information and explanations we require 1'<)r our audit, or if information specified by law regarding
direcrors' ramuncration and transactions wilh the company is not disclosed.

We read the dircators' report for the above year and consider the implications for cur report if we breome aviare of
any apparent misstatenents,

Biasis of audlt opinion

We conducted our audit in accordance with United Kingdorm auditing standards issucd by the Auditing Practices
Board, An audit inclsdes examinaion, oo a test basis, of evidence relevant (o the amounts and disclosures in the
financial statements. [t also includes ap assessment of the significant esiimotes nod judgements made by the
tirectors in the prepantion of the financial sutements and of whether the sesounting policles are appropriate 1o the
company's sitcumstances, consistently applied and adequately disclosed,

We planned and performed our audit $9 a8 0 obiain afl 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 material misstitement, whether caused by [raud or other lreggulatity or ervor, In forming our apinion
we also evaluated the overall adequacy of the presentation of information in the financind statements,

Opiniom

Tn our opinion the financial stalernenis give a tme and fir view of the stae of the company's uffairs as al

31 Decernber 2001 and of its loss for the year then ended and have been properly prepared in accardance with the
Companics Acl 1985,

1
-ry -t ”.
[, JL"(J-" 'ﬂj e —— , /.L- (] “"Z:EE.'
Detoitte & Touche
Chartered Accotntants and
Regpisiere.. anditors
ME._I',:‘; Fi e rl 2002

Lh

D |C Tie Abercecs, Dolfast, Biamingivanm, Bracknell, 8risted, Carnbridg o, Cnchfl C eavely, Eihirhurgh, Glasgow, Leads, Liverpood,
2] [o]] !

Youche Lisndon, Manchester, Millon Keynes, Newcastle upen Tyae, Nottingham, $t Atbans aned Southamptor,
QUL
Tlﬂ‘h matsu Preneipal place of tushanss 21 which alstof panaers’oamies [ avatable: Stonecuiter Court, 1 Slonetinter Steet, botwdon ECAR ST

AuttvarTpid by the Imsetutie of Chartered Aczoumtants v Fagland sid ¥/ales th carny on invesiient bosiness.
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FLIGHTEORM LIMITED T/A THREFTY CAR RENTAL B Touchea

PROTIT AND LOSS ACCOUMT
Year ended 31 December 2001

Note Belore
Excepitonal  Excepilional
Items Hems Total
o1 200 W01 2000
£ £ £ £

TURNOWVER - continuing operations 2 74901,174 - 74,501,174 64,643,002
Costof sales {61,267,974) (170,014)  (61,438988) (51,177,380

o3

Gross profit 13,633,200 (171,014) 13,462,186 13,465,622

Adrinistrative expenses {including
exeoptional write off of inter company

balanees of £890,000 (2000: £727,000)) (11465,062)  (11.343,455)
QPERATING PROFIT - continuing operations 3 1.997,1:4 2122163
Tnterest payable and similar charges 4 (220,972 £2,238,630)
Interest receivable ond stmilar income é 413,846 431,737
PROTIT ON ORDIMARY ACTIVITIES

BERCORE TANATION §5,993 215,210
Tax on profit on ordinary aclivities 7 (262,492 (143,335)
{LOSSVPROFIT ON QRDINARY ACTIVITIES
AFTEIUTANATION FORTHE FINANCLAL YIEAR 172,499 65,935
Dividends 5 (871,170) (193,863)
RETAINED LOSS TRANSFERIED FROM

FESERYES 1% (1,143,664) {126,928)

STATEMENT OF TOTAL RECOGNISED GAINS AND LOSSES

wd e Banch

There are no secognised gains and losses for the currens financial year or the previcus Gnencin year other than 25
stated in the prodit and loss account, therefore no slatement of total recoguised gains and losses is presented,

RECONCILIATION OF MOVEMENTS IN SHAREJOLDERS' FUNDS

2001 patiih]

£ £

(lossyprafit for the financial yoar (172,494) 66,925
Dividends (7L, 170 (193,863)
Met reduction in sharcholders' funds (1,143,664) (126,928)

Opening shareholders' funds 3,080,517 3,207,445
Closing shurcholders' funds 1,436,853 3,080,517

- .
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FLIGHTRORM LIMITED T/A. THRIFTY CAR RENTAL & Towche Egg
P
oMl
BALANCE SUEET i
31 Decomber 2001 IEE
KNl
| Note 2001 2000 =
£ E Eia
| FIXED ASSETS i
1 Investments 9 129,644 110,001 e
Tongible assels 10 36,443,135 34,829.713 EE
Iniangible agscs 11 - 11,703 =
i 36,372,799 34,951,423 =
E ki
CURRENT ASSETS =
Stocks 12 46,205 N 8,,2:5? ‘ E
; Debrors 13 16,222,733 19,259,801 EE
Fl Cash at bank and in hand 7687 - .
ii " E=
ia 16,271,525 19,309,058 E!
la CREIDITORS: amotats falling duc within ane year 14 (41,233,081 (46,649,059) - - E
fa
IE NET CURRENT LIABILITIES {24,901,406)  (27,389.996) g
i u
E TOTAL ASSETS LESS CURRENT LIABILITIES 11,411,393 7,561,427 E
E CREDITORS: amounts {ulling due after more than one year 15 (3,987,540 (1,308,910} i
; PROVISIONS FOR LIABILITILS AND CHARGES 1 (3,487.000% (3,175,000} |E
Ig | 1,935,853 3,080,517 IE|
|
§ CAPITAL AND RESERVES
;ﬂ Called up share cupital i7 172,391 172,39)
;i Share premiam acepund 19 32,100 32,100
o Cupital redemplion reserve v 176,000 175,000
!E Profit and loss account 1¢ 1,557,362 2,701,026
gi TOTAL STTARENIOLIDERS! FUNDS 1,936,853 3,080,517
.
EE Shareholders' funds are atwibutable w:
e Equity sharediolders’ funds 1,812,481 2,556,145
g Non equity shereholders' furds 124,372 124,372
)}
ii | TOTAL SHAREROQLDERS FUNDS 1,936,853 3,080,517
| s
Eg These finsncial siiements were approved by the Bogrd of Dircelors on .QL:E’;TH !TFESL}E 2002, i
: 1
5 "rg Signed on behalf" ol the Board of Dircetors bt !
i Ei f /; Y]
) e
13 u/ “A o,
EE i “‘i/ ¥ “"“'---...':.
i i R J Burion
E ! Direcior
gi
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FLIGUTFORM LIMITED T/A THRIFTY CAR RENTAL & Touche

NOTES TO THE ACCOUNTS
Year ended 31 December 2001

i. ACCOUNTING POLICIES

The financial statements are prepared in aceordance with applicable United Kingdom accouwnling stndards,
The particular acconnting policies adopted are described below.

Accounting convention

The: financial statements ore prepared under the historical cost convention.
Intangible fixed assets

The franchise fe is being amortised in equal nmounts over a ten year perdod,

Tangible fixed asscls

Depreciation is provided on cost in equal annual instalments over the estirnated wseful lives of the assets. The
rates of deprestation are as fallows:

Freehold land 2% per annwam
O ffice equipment 33% per anwnurn
* Fixtures, fittings 20% per anpurn

Maotar vehicles are writlen down to g direstors’ valuation over the period of the lease, or to their residual
value where know,

Dreferred taxation

Deferred taxation i5 provided on timing differences, arising from the different renmment of items for
accounts and waation purposes, which are expected 10 reverse in the fawre, caloulated at rates at which i is
astitnated thae tax, will arise.,

Pension costs
The company operales 4 defined contribution seheme for cerain directors and employees. The company's
|
|

T e T T i L TP i T T e B b e s s

L OC W B UL T T e Tl Ml T e SR 0 e

coniributions to the seheme are charged against profis in the period in which the contributions are payable.
Leases and hire purchiase contracts
Assets obtrined under finance lesses and hire purchase contracts are eapitalised at their fair value on

vequisition and depreciated over their cslimated useful lives, The fnones chargss are allocated over the
period of the lease in proportion to the capital element outsanding,

Fipanee leuse income on assels 5010 under finunee leoses is recognised so as 10 produce o constant rate of
retum on the net cash investment. in the lease, Finance tease income represents the amount by which the totul
of the receipts expected cxceeds the cost of the leased asset,

Crperating lease rentals are churged 10 income in equal annual emennts over the lease term,

Foreign cxchange

Transaciions denominated in Toreign currencies are translued into steiding al the rates ruling at the dates of
the transactions. Monctary assets and liabilities denominated in fareign currency ot the balance sheet date are

ranslated at the rates raling at that date, The imnslation differences are dealt with in the profic ond logs
accounl,

Cash fow statement

The company has taken advantage of the exemption avaitable in Finangial Reporting Eimnd.:rrc‘t 1 as o whaolly
awned subsidinry, not 10 prepare 8 ¢ash flow statement,

P TURNOVER

"Tumaver represents the value of sales to thivd parties inchusive of faes and comrnissions but exelisive of
!I walae added tax, Al wrnover arises in the United Kingdom.

_— - e 0 e e S e R £ PR 4 P
R EL. L te et AP B SN % PR T T S N S ey S S A o . . . - S e o= - 8 - -
R [t %] = 4 5 =

TR ST NER S
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FLIGETFORM LIMITED T/iA THRIFTY CAR RENTAL & Youche
NOTES TO THE ACCOUNTS
Year ended 31 December 2001
|
: 1. QPERATING PROF(T
2ol 2000
Operating profit is stated after charghngl(crediting): £ £
Auditors” remuneration - sudit fees 34,000 32,100
- non aadit fes 24,000 22,840
Depresintion
Qwned assels IR 122,646
Assets held on finance leases and hite purchese conmacts 3TLTAG 4,793,002
Amortisation of franchise foe 15,709 42,204
Hire of cquipment 42,873 39,327
Rental incotne in respect of eperating teoses (12.87141E8) (12,351412)
Remntal income in respect of hire purchase agreements 3,234,960y (2,450,309

Excepional costs within costs of sales, amonuting w £171,014 (2000; +369,899), relate 10 losses arising on
vale of vebieles urder & now supply armangement whick has subsequently been serminaged,

4, INFORMATION REGARDING DIRECTORS AND EMPLOYEES

et 2000
Average number of persons enplored (ineluding direetors) Mo No
Adrinistration 92 93
Sules 24 31
16 124
i &
As restated
Employce Costs
Wages and salogies 2,202,653 2,393,872
Social spcurity costs 190,927 25,186
Pension contetbutions 30,514 23,480

2,426,104 2,622,538

Directors’ einolumaenis:

Salary, bonuses and fees 405,590 351935
Pension contribulions 15318 14,0135
421,308 365,930

The prior year figare for salary, fees und bonuses has been restmied from £251,915 1o eorrect o
typogeaphical error, Five direclors sre members of the company’s moncy phrchase pension scheme
arrangements,

The emoluments of the highes! paid director were £86,166 including pension comributions to the
company's smoney purchase pension schome of £4,392,
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FLIGHTFORM LIMITED T/A THRIFTY CAR RENTAL

NOTES TO THE ACCOUNTS
Year ended 31 December 2007

5,

INTEREST PAYABLE AND SIMILAR CLARGES

Bank Datarest
Finanee lease and hine purchase contract interest

INTEREST RECEIVABLE AND STMILATL INCOME

Bank inerest
Finance lease interest

TAX ON PROFIT ON ORDINARY ACTIVITIES

United Kingdom corporation tax at 30% (2050: 3194)
Dased on U profit Tor the yeor
Dicferred mxation

Adiustrent 10 prior years:
Corporation 1ax

T vy charge is higher than a nonmal mte due to expenciture not deductible for x parposes.,

DIVIDENDS

Equity dividends
Finof dividend of £3.66 per ordinary share (2000: £1,13%

“Total equity dividemds

Deloitte

B Vouche

2001
£

143,765
2,171,207

2000
£

168,477
2,170,153

2,320,972

2,338,630

2001 2000
£ £
47,619 120,244
366,227 311,493
415,846 431737
2001 1000
£ £

. 10,000
312,000 137,000
312,000 147,000
(49,508) 1,335
262,407 148,335
2003 2000

£ Iy
971,170 193,863
971,170 193,863

10
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. Deloitie
FLIGHTRPORM LIMITED T/A THRIFTY CAR RENTAL gnmﬁﬁmg

NOTES TO THE ACCQUNTS
Year ended 31 December 200%

9. INVESTMENTS HELD AS FIXED ASSETS

Shares in Shares in
subsiciary associated
companies companies Total
£ & £
Cuost
ALY Janoary 2001 159,168 17,000 176,168
Additions . 19,643 19,643
A1 3] December 2000 159,168 36,643 195,811
} Provisions
A1 Tanuary 2000 (49,15 {17.000) (66,167
Provisions for irmpairment in value “ - -
At 31 December 2001 (45,167) (0000 (66,167)
Net book value
AL31 Degembier 2001 110,001 192,643 129,644
A3 Desember 2000 110,001 - 110,001

-

During the year, the sompany acquired o 25% imterest in the Ordinary share capite) of Belldrive LA for a
cush consideration of £12,500 nnd a 2594 interest in the Ordinary share capitz] of Thrifly European Services
Ltd for a cash congideration of £7,143,

The sulsidiary and associated undertakings wre;

Company Sharehelding Natare of business
Flightform Insurance Lid 100 Insurance
Lexiscorp Lid ! 00%% Dormant
Adfrer Aceident Care Ltd 8% Dormant
Threadwill Lid 70% Dormant
Flightform (Darlington) Lud 100% Wihicle rental
Vehdele Car 8 Van Rontal Tad 100% Wehicle rental
Speetal Projects and Investigations Lid 20% Wehiele reniml
| Flightform (Edinburgh) Lud l()CI‘b b Wehiele rental
| Belldrive Ll 25% Vehicle rental
‘ Thrifty Guropean Services Lid 2 ‘Wui Dormant
Car Renatals Limiled 100%% Dorrnant
Vehizle Rental Services Limited 100%% Dorenant
Flightform (Cambridpe) Lid 100% Dorcoant

All subsidiary and associnied companies are incorporated in England with the éxception of Flightform
insurance Lid which is incorporated in Guemsey,

Ciroup accounts hive no! heen prepared as the compuy is a wholly owned subsidiary of Flightform UK
Lirnited which prepares group accowats under UK legislation.
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NOTES TO THE ACCOUNTS £
3 Year ended 31 December 2001 Eii\
i
10, TANGIBLE FINED ASSETS EE ‘
L
Trechold Furniture Office Motor E ‘
Jand & Mittings  equipment vehicles Total )
L I3 £ £ £ :
Cost »
AL ] January 2004 402,371 100,932 427,645 37,623,173 38,554,121 2
Additions - 14,905 51,858 46,106,329 46,172,192 H
Disposals {(2,354) (8,825 {21,834)  (44.384,400) (44,417,413) H
H
At 31 Diecember 2001 400,017 106,112 457,689 39,345,102 40,308,800 5
#
Accumulated Depreciation |
At 1 Janary 2001 444 50,743 257,240 3,415,981 3,724 408 E
Charge for the yeur T30 20,240 #0420 5,184,726 5,285,651 E ‘
Disposals {703 (12,23%) (19,068) (4,912,304} {4,544 314) l‘
At 3] December 2001 - 58,745 318,597 3,658,403 4,065,743 Ei
B
Net book value !
At 31 December 2001 400,017 47,367 139,072 356564699 36,243,155 I }
.li
At 31 December 2000 401,027 30,189 170,408 34,207,192 34,829,713 '
"The cost of motor vehicles includ.s £39,522,005 (2000: £36,891,708) in respect of assets held under {inance
leases and hire purchase controgls with acenmulated depreciation of £3,686,239 (20007 £3,345.573), The
cost of assess jeased to third panies on operming losses is £34,726,502 (2000 £32,672,686) with
aceumulisted deprecintion of £3,255,434 (2000: £2,%54,504),
11, INTANGIBLE FINED ASSETS
Franchise fee i
£ ‘
Cost
At Fanpary 2001 and 3 December 2001 405,107
Accumulated amertisation ‘
ALl January 2001 397,308 .
Charge for the yaar 11,708
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NOTE

L8 TO THE ACCOUNTS

Year ended 31 December 2001

12,

STOCKS

2001 2000

£ £

Gaods for resale 46,205 58,257
DEBTORS

2001 2000

£ £

Trade debicrs 7,605,596 12,781,000

Amounts owed by Flightform DK Limited 2,242,760 1,449,453

Arnonnis owed by subsidiary companics 1,328,957 1,381,235

Other debtors 624,556 318,445

Amoupts recoivabls wader hire purchiase sgreements 4,126,792 2722866

Prepayinents and accrued ncome 255,062 458,712

Dividend receivable 39,000 139,000

16,222,133

19,250,801

Ihe cost of assets acquired for the purpose of letting under hive purchase coniracts 15 £4,444,060 (2000:

E1,609 2481,

QI the amgunts receivable above, £200,000 is due sfter one year (2000 £nil},

CREDITORS: AMOUNTS FALLING DUE WITEIN ONE YEAR

2001
£
Bank overdrafts 1,469,786
Bank loan (see note 13) 20,000
Trade creditors 3,658,414
Obligations wrder finance lease and hire purchase conlracts 32,501,374
Corporation tax
Other taxes and social securily 347, >‘|:]
Other creditors 398,588
Accioals and deferred income 1,776,455
Proposecd dividend 770

2000

3
3,757,734
20,000
6,407,009
33,307,363
10,000
155,938
674,644
2073503
193,863

41,233,031

46,699,044

Obligations under finanae lease and hire purchase contracts are secured against the related assets.
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The amounts provided and unprovided in the accounts are as follows,

Provided Nol Provided
31 Decomber 31 December 31 December 31 December
2001 2000 2001 20046
£ N £ E:)
Capital allowanees in excess of depreeiation 5,578,000 3,133,000 -
Other timing differences {8,000 42,000 - -
3,437,000 3,175,000 - -
14
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! FLIGHTFORM LIMITED T/A THRIFTY CAR REN TAL . |h Toucke B
| | E |
b NOTES TO THE ACCOUNTS o
E Year ended 31 December 2001 5
J.&. CREDITORS: AMOUNTS FALLING DUE AFTER MORE THAN ONE YEAR ) E
2001 2000 E
. £ £ "
H Obligations wader fnance leases and hire purchase contrzcts due EE
i between one ond two years 3,862,540 1,160,910 .
] Bank loan 225,000 145,000 i
I
o .
I 5981500 1305910 :
g Analysis of laan repayments u
3 E Bank loan ’E
" Within one year (see noke 14) 20,000 20,000 i
iE Between one and two years 20,000 20,000 E
= Between two and five years 60,000 60,000 ,"
}5 Greater than five years 45,000 65,000 E
[£F |
¥
i 145,000 165,000 E
E ‘ i
Ei The bank loan is secured by way of a legal mortgage over frechold property owned by the company and Ei
E ‘ bears interest at Barclays Bank Sase rate plus 1.5%.
oy
!g 16, PROWISIONS ¥OR LIABILITIES AND CHARGES ‘ :
” £ ]
EE Deferred taxation ii ]
HE Balance at 1 January 2004 3,175,000
E‘E Provision - currenl year 312,000
n e e P B
1&% Balunce a8 31 December 2001 3,437,000
B
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NOTES TO THE ACCOUNTS
Year ended 31 Decomber 2001
7. CALLED UF SHARE CAPITAL
2001 2000 i
£ £ !
Authorised
875,628 "B ordinary shares of £1 each B75,628 875,628 f
175,000 108 ewrnnlative redecmable prl"fc-m*un ¢ shares of £1 each 175,000 175,000 5
124,372 ordinary shares ol TUSS0,01 each 8a0 830 i
124,372 delerred shares of £1 each 124,312 124,372
175,830 1,175,830
Called up, allotted and fully paid
47 180 "8 ocdinary shares of £1 sach 47,189 47,185 |
134,372 ordinary shares of USSC.01 each 30 30 :
‘I 24,372 defemred shares of £1 cach 124,372 124,372 ]
11,591 172,39)
Equity shares 48,019 48,049
Non cquity shores 124,372 124,372
172,301 172,391

Rights attached ta each class of share

iy Ripghts to dividends

The holders of the ordinery sharcs are entitled o any profits which the company deteomines o
distrivute. For this purpose the USE0.01 and B ordinary shares eount topeiher as @ single class of
shares.

Thie holders of the deferred sharcs have no rights to a distribution of profits.
ii)  Yoting rights attnched (o shares

The 550,01 and 'B' ¢rdinery shares carry egual voling rights,

The holders of the deforred shares are net entitied 1o any voting rights,
i)  Return of capita)

On a retn of eapital the surplus assets shall be applicd 1o repay ordinary sharcholders for paid up

capital with any balance (o be distibuted amangst the holders of the ordinary shares, Far this purposs
the US50.01 and 'B' ordinary sheres shall rankt together as a single class of shares,
"The holders of deferred sharcs shall only be entitled to participate in the |.apilal of the company afler
the tolders of every other class of shares hos received the sum of £1 willion in respeet of ench share
held.
; 18. FINANCIAL COMMITMENTS
Qperating lease commitments
AL 31 December 2001 the company was commitied to making the following annuel payments under pon-
cancellahle operating leuses:
Land and Land and
Buildings  Bulldings Other Other
200 2000 2001 2000
i £ £ £
Taases which expire
Witlin one year - - 435,972 959,625
Between one and two years 65,000 65,000 " -
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NOTES TO THE ACCOUNTS =
I |
Year ended 31 December 2001 ied |
i
[
A |
i 19.  RESERYES .Ei
I Share Capital Profil & EE ]
Preroium Redemption Loss E: !
Acconnt Reserve Account .E ]
£ £ £ & |
i Balance ss at 1 Japmary 2001 32,100 175,000 2,701,026 Ei ]
'E*i Fepined loss for the year . - {1,143,664) EE ;
u in
|§l Balance as ot 31 Decernber 2001 32,100 175,000 1,557,362 ‘E
H 0. PENSTONS s
Y (m
E The 1ol pension cost for the company was £30,514 (2000: £23,480). There were no outsianding or prepaid lE’
B contributions at the balanee sheet date, ';E;
ue e |
'E 21, CONTINGENT LIABILITIES Ei ]
& ]
o The company is puty (o o cross guarantee and debenture in respeet of the bank borrowings of the group, g :
i’; * "Thes bank loans and overdrafis are secused by a lagal charge over the frechald preperty and other fined asset i
iEH’ of the company aid by fixed and Hoating charges over o hu agsels and the undertaking of the company, i
sl
I* N
iEg 22 ULTIMATE PARENT COMPANY E
1]
i The ultirnate pacent company is Flighiform UK Limiwd, 2 company incorporuted in Greal Britain and
iEI registered in England,  Copies of the accounts of the ullimate parent company can be obiained from
i g Companies House, Cardiff,
A |
iEg 23.  RELATED PARTIES
: E ‘The company provides vehicles on hire and related sarvices 1w After Accident Care Limited, a 75%% owned
.“=I subsidiary, on normal commercinl lerms.  Sales in the year amounted wo NIl (20005 £107,807) and the
! E i balanze ouistanding o1 31 December 2001 was N1 (2000; £Nil). A loan is provided to the sompeoy and the
"E= balance ‘Clulblzmdln? at 31 Decembier 2001 was £232,500 (2000: £267,500) net of a provision of £542,500
iE;- (2000; £542,500), Tmerest is chrged on the loan at a rate of 3% over base rate und interest payahle in the
!Eia weur amounted to ZNIL(2000: £49,576),
i The company also provides wehicles on hire and related serviess to Threadwill Limited, & 70% owned
EE subsidiary on normal commercial terms. Sules in tae year amountad 10 £7,886 (]!43001; £309,637). The
E:‘; balance outstanding at 31 December 2001 was £2,320 (2000: £17,533). Purchases in the year amounted (o
EE‘ Lol (2000; £31,488), The balunce outstanding at 31 December 2001 wag £Ni1 (2000 £4,494). A loon is
Ei% provided 1o the company and the balance cutstanding at 31 December 2001 was £, net of a provision of
,vg; £160,000,
Egs “The company alse provides vehicles on hire and related services to Belldrive Limited, in which the cormpany
EE has a 25% imterest, on normal cormmercial tetons, Seles in the vewr amounted 10 E6%,833, ‘The balance
E ! outstanding at 31 Diccernber 2001 was £50,059, Purchases in the yeer amounted 1o £41,123, The balance
o ougtanding at 31 December 2001 was £3,026. A loan is provided to the company and the balance
E oulstanding at 31 December 2001 was £200,000,
ié The company purchases vehicles from and sells vebicles to various trading subsidiaries of € 1 Bramall ple
EE which nwns 37.5% of the Ordinary Share copital of the company's parent, Flightform UK Limited, These

fransactions are all conducled on an arm’s lengiy basis, Tetails of the value of dese transactions during the
wear and the balance outstanding at 31 Decernber 2001 are summarised below:

2001 2000

£ EH

Vehicle sales 2,389, 4G4 1,160,799
Vehiele purchases 2,303 673,700
Balanee owed to Flightform Limited 38,700 23,257




