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Sol Car Rentals Limited

Directors’ report and financial statements
For the year ended 31 May 2010

Directors’ report

The directors present therr annual report and the audited financial statanents for the year ended 31 May 2010
Principal activity

The principal activity of the company 1s the provision of car hire

Directors

The directors who held office during the year were as follows

N Bardsley
S Binch
C Wrnight

Disclosure of information to auditors

The directors who held office at the date of approval of this directors’ report confirm that, so far as they are each aware,
there 15 no relevant audit informanon of which the company’s auditors are unaware, and each director has taken all the
steps that they ought to have taken as a director to make themselves aware of any relevant audit information and to
establish that the company’s auditors are aware of that mformation

Auditors

Pursuant to Section 487 of the Companies Act 2006, the auditors will be deemed to be re-appointed and KPMG LLP
will, therefore, continue 1n office

By order of the Board

gst v

C Wright Tamworth House
Ventura Park Road
Bitterscote
Tamworth
Staffordshire

B78 3HL

Secretary

28 July 2010



Sol Car Rentals Limited

Directors’ report and financial statements
For the year ended 31 May 2010

Statement of directors’ responsibilities in respect of the directors’ report and the
financial statements

The directors are responsible for preparing the Directors’ Report and the financial statements in accordance with
apphcable 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 m accordance with UK Accounting Standards and
applicable law (UK Generally Accepted Accounting Practice)

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 their profit or loss for that period In prepanng these
financial statements, the directors are required to

s select suitable accounting policies and then apply them consistently,
s make judgments and estimates that are reasonable and prudent,

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

e prepare the financial statements on the going concern basis unless 1t 15 mappropriate to presume that the
company will continue in business

The directors are responsible for keeping proper 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 have general
responsibility for taking such steps as are reasonably open to them to safeguard the assets of the company and to
prevent and detect of fraud and other irregularities
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KPMG LLP

One Snowhill

Snow Hill Queensway
Birmingham

84 6GH

United Kingdom

Independent auditors’ report to the members of Sol Car Rentals Limited

We have audited the financial statements of Sol Car Rentals Limited for the year ended 31 May 2010 set out on
pages 5 to 11 The financial reporting framework that has been applied n their preparation 1s applicable law and UK
Accounting Standards (UK Generally Accepted Accounting Practice)

This report 1s 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 auditors’ 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

Respective responsibilittes of directors and auditors

As explained more fully in the Directors' Responsibilities Statement set out 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 Our
responsibility 1s to audit the financial statements m accordance with applicable law and International Standards on
Auditing (UK and Ireland) Those standards require us to comply with the Audiing Practices Board's (APB's)
Ethical Standards for Auditors

Scope of the audit of the financial statements

A description of the scope of an audit of financial statements 1s provided on the APB's web-site at
www frc org uk/apb/scope/UKNP

Opmion on financial statements
In our opinion the financial statements

e give a true and fair view of the state of the company's affairs as at 31 May2010 and of 1ts profit for the year then
ended,

« have been properly prepared in accordance with UK Generally Accepted Accounting Practice, and
s have been prepared m accordance with the requirements of the Companies Act2006

Opinion on other matter prescribed by the Companies Act 2006

In our opinten the information given in the Directors’ Report for the financial year for which the financial statements
are prepared 1s consistent with the financial statements




Independent auditors’ report to the members of Sol Car Rentals Limited (continued)

Matters on which we are required to report by exception

We have nothing to report n respect of the following matters where the Companies Act 2006 requires us to report to
you 1f, 1n our opinon

» adequate accounting records have not been kept, or returns adequate for our audit have not been received from
branches not visited by us, or

o the financial statements are not 1n agreement with the accounting records and returns, or
» certain disclosures of directors' remuneration specified by law are not made, or

e we have not regerved all the information and explanations we require for our audit

M Steventon (Senior Statutory Aunditor) 28 July 2010
for and on behalf of KPMG LLP, Statutory Auditor

Chartered Accountants




Sol Car Rentals Limited

Directors’ report and financial statements
For the year ended 31 May 2010

Profit and loss account
for the year ended 31 May 2010

Note 2010 2009

£ £

Turnover 2 3,718,247 2,959,748
Cost of sales (3,355,223) (2,741,726)

Gross profit 363,024 218,022
Admunistrative expenses (324,555) (468,514}
Operating profit/(loss) 38,469 (250,492)

Interest recervable and simular income - -
Profit/(loss) on ordinary activities before taxation 3 38,469 (250,492)
Taxation on loss on ordinary activities 3 on (29.941)
Profit/(loss) on ordinary activities after taxation 11 38,378 (280,433)

There were no recognised gains and losses n either the current year or the preceding year other then the profit and
loss report above

The results are wholly derived from continuing operations both in the current and prior years There 1s no difference
between the results reported above and those prepared on a historical cost basis




Balance sheet
as at 31 May 2010

Fixed assets
Tangible assets

Current assets
Debtors
Cash at bank and in hand

Creditors Amounts falling due within one year

Net current assets

Net assets

Capital and reserves
Called up share capital
Profit and loss account

Shareholders’ funds

Sol Car Rentals Limited
Directors’ report and financial statements
For the year ended 31 May 2010

Note 2010 2009
£ £ £ £
6 |
1,010 1,715
7 339,228 267,983
1,406,336 541,841
1,745,564 809,824
&  (1,497417) (600,760)
248,147 209,064
249,157 210,779
10 1 1
11 249,156 210,778
17, 249,157 210,779

These financial statements were approved by the board of directors on 28 July 2010 and were signed on 1its behalf

by

S Binch

Dhrector

Company number 2974983




Sol Car Rentals Limited

Directors’ report and financial statements
For the year ended 31 May 2010

Notes to the financial statements
(foerming part of the financial statements)

1 Accounting policies

The following accounting policies have been applied consistently in dealing with items which are considered
material 1n relation to the financial statements

Basis of preparation

The financial statements have been prepared m accordance with applicable accounting standards and law (UK
Generally Accepted Accounting Practice) and under the historical cost accounting rules

Under FRS | the Company 1s exempt from the requirement to prepare a cash flow statement on the grounds that its
ultimate parent undertaking, Drive Assist Holdings Limited, includes the Company’s cash flow in its own published
consolidated financial statements

Gomng concern

The vehicle funding facilities expire in May 2011 and the directors have commenced discussions with the current
funders to provide new facilities The directors are confident that the new facilinies will be negotiated on appropriate
terms and, on this basis, the directors have a reasonable expectation that the Company and the Group will have
adequate resources to continue in operational existence for the foreseeable future Accordingly, they continue to
adopt the going concern basis in preparing the annual report and financial statements

Depreciation

Depreciation 1s provided to write off the cost less estimated residual value of tangible fixed assets by equal
instaiments over their estimated useful economic lives as follows

Leaschold improvements - 20% per annum
Machinery, fixtures and fittings - 20% per annum
Taxation

The charge for taxation is based on the results for the year and takes into account taxation deferred because of iming
differences between the treatment of certan items for taxation and accounting purposes

Deferred tax 15 provided n full on timing differences which result in an obligation at the balance sheet date to pay
more tax, or a right to pay less tax, at a future date, at rates expected to apply when they crystallise based on current
tax rates and law Timmg differences anise from the inclusion of items of income and expenditure n taxation
computations in periods different from those in which they are includedin the financial statements

Deferred tax assets are recognised to the extent that 1t 15 regarded as more likely than not that they will be recovered
Deferred tax assets and labilities are not discounted

Operating leases

Rentals payable under operating leases are charged on a straight Iine basis over the term of the lease

2 Turnover

Turnover represents the amounts invoiced, excluding value added tax, in respect of the sale of goods to customers

The company operates in the UK and the whole of its turnoveris to the UK market




Notes (continued)

3 Operating profit/(loss)

Operating profit/(loss} is stated after charging

Depreciation
Operaung leases — property rent

Auditors’ remuneration
Audit

Sol Car Rentals Limited
Directors’ report and financial statements
For the year ended 31 May 2010

2010 2009
£ £

705 733
3,408 3408
4,200 4,200

Amounts recervable by the company’s auditors and their associates 1n respect of services to the company and ns
associates, other than the audit of the company’s financial statements, have not been disclosed as the information 1s
required nstead to be disclosed on a consolidated basis i the consolidated financial statements of the company’s

ultimate parent, Drive Assist Holdings Limited

4 Remuneration of directors

No director recerved emoluments for services n either the current or the comparative year

5 Taxation

Analysis of charge in year

UK corporation tax
Current tax at 28% (2009 28%)

Deferred tax (see note 9)
Ongmation/reversal of uming differences
Adjustment in respect of previous years

Total deferred tax

Tax on loss on ordmary activities

91

2009
£ £ £
(107
30,048
pd | 29,941
91 29,941



Sol Car Rentals Limited

Directors report and financial statements
For the year ended 31 May 2010

Notes (continued)

5 Taxation (continued)

Factors affecting the tax for the current year

The current tax credit for the year 1s lower (2009 lower) than the standard rate of corporation tax in the UK of 28%

(2009 28%) The differences are explained below

2010 2009
£ £
UK Current tax reconciltation
Profit/(loss) on ordinary activities before tax 38,469 {250,492)
Profit/(loss) on ordinary activities multiplied by the standard rate of corporation tax
in the UK of 28% (2009 28%) 10,771 (70,138)
Effects of
Group relief surrendered for no consideration (13,704) 68,476
Caputal allowances n excess of depreciation for the year “n (106)
Expenses not deductible for tax purposes 2,827 1,571
Unreheved tax losses - -
Depreciation on inehgibles less IBAs 197 197
Total current {ax - -
Factors affecting the future tax charge
There wete no factors affecting future tax charges
6 Tangible fixed assets
Machinery,
Leasehold fixtures and
improvements fittings Total
£ £ £
Cost
Al beginning and end of year 20,626 21,655 42,281
Accumulated deprecration
At beginning of year 18,911 21,655 40,566
Charge for the year 705 - 705
At end of year 19,616 21,655 41,271
Net book value
At 31 May 2019 1,010 - 1,010
At 31 May 2009 1,715 - 1,715
9




Sol Car Rentals Lumted

Directors’ report and financ:al statements
For the year ended 31 May 2010

Notes (continued)

7 Debtors: amounts due within one year
2010 2009
£ £
Trade debtors 329,088 262,552
Amounts owed by group undertakings 8,419 4,235
Amounts owed by retated companies 1,355 739
Deferred tax 366 457
339,228 267,983
8 Creditors: Amounts faliing due within one year
2010 2009
£ £
Trade creditors 2,758 28,169
Amounts owed to group undertakings 1,085,381 291,458
Other taxation and social security 59,643 .
Accruals and deferred income 349,635 281,133
1,497,417 600,760
9 Deferred tax
Deferred taxation asset
2010 2009
£ £
At beginning of year 457) (30,398)
Charge to profit and loss 91 29,943
Deferred tax asset (see note 7) (366) (457)
2019 2009
£ £
Tax effect of unung differences arising on
Excess of tax allowances over depreciation (366) 457
Deferred tax assets (see note 7) (366) (457)
10 Called up share capital
2010 2009
£ £
Authonsed.
Ordinary shares of £1 cach 100 100
Allotted, 1ssued and fully pad
Ordinary shares of £1 each 1 1
10




d

Sol Car Rentals Limited

Directors’ report and financial statements
For the year ended 31 May 2010

Notes (continued)

11 Reconcihation of movements on equity shareholders’ funds
Total
shareholders’
Profit and loss funds
Share capital account 2010
£ £ £
At | June 2009 1 210,778 210,779
Profit for the year - 38,378 38,378
1 249,156 249,157

At 31 May 2010

12 Contingent habihties

A cross guarantee and debenture exists between the company and all other members of the group These are Drive
Assist Holdings Limited, DA 200 Limited, DA 300 Limited, DA 400 Limited and Drive Assist UK Limited,
Millennium Motor Group Limited, Castle Car Van Hire Limited, Tamworth Car Hire & Leasing Limited, Sol Car
Rentals Limited, Auto Assist (UK) Limated, Bike Assist Limited and Trade IT 2000 Limited

13 Related party transactions

The company has taken advantage of the exemptions conferred by Financial Reporting Standard 8 from the
requirement to make disclosures concerning transactions with related parties within the group, since these
transactions are included n the consolidated financial statements of Drive Assist Holdings Limited, which can be
obtamned from the head office at Tamworth House, Ventura Park Road, Bitterscote, Tamworth, Staffordshire, B78

3HL

During the year, the company mvoiced amounts mn the normal course of business en an arms’ length basis to
Coventry Motor Company Limited, a company with common shareholders and directors At 31 May 2010, £1,355
(2009 £739) was due from Coventry Motor Group Limited

14 Parent undertakings and ultimate controlhing party

The immediate parent undertaking 1s Drive Assist UK Limited, a Company incorporated in England

The ulumate parent company and the head of the smallest and largest group preparing consohdated financial
statements 1s Drive Assist Holdings Limited, a Company incorporated 1n England Copies of these consohdated
financial statements can be obtained from Tamworth House, Ventura Park Road, Bitterscote, Tamworth,

Staffordshire, B78 3HL
The directors consider Charterhouse Capital Partners LLP to be the ultimate controliing party

11




