Quadriga EMEA Limited

E\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\

*AAHI555Y*
A4Y 26/11/2008 265
COMPANIES HOUSE




Quadriga EMEA Limited

Directors’ report and financial statements
31 March 2008

Contents
Page

Directors’ report 1
Statement of directors’ responsibilities i respect of the Directors’ Report and the financial statements
Independent auditors’ report to the members of Quadrnga EMEA Limited

Profit and loss account

Balance sheet

Statement of total recognised gains and losses

[ = BN« T - IS B V. B 1N

Reconciliation of movements 1n shareholders’ funds

Notes 10



Quadnga EMEA Limuted

Directors’ report and financtal statements
31 March 2003

Directors’ report

The directors present their annual report and the audited financial statements of Quadnga EMEA Limited (“the
company”) for the year ended 31 March 2008

Principal activity

The principal activity of the company 1s the supply of equipment and software enabling the provision of 1m-room
technology based services to hotels and sumilar services through a network of European branch operations outside of
the UK  Systems deployed provide functionality in the areas of guest entertainment, hotel information, and
communications Quadriga EMEA Limited has operations mm Dubai and branches in Bulgaria, Czech Republic,
Malta, Turkey and Hungary

Business review

Turnover for the year ended 31 March 2008 increased by 28 7% to £3,673,000 (2007 £2,854,000) However, the
loss for the year before taxation increased to £437,000 (2007 loss of £225,000) This was due to gross profit
decreasing to £616,000 (2007 £722,000) as margins achieved on sales of televisions and equipment were lower than
the previous year

Going concern

The company has net current habilities of £7 4m at the balance sheet date This 15 pnmanly due to intercompany
balances with Quadriga Worldwide Limited (“QWW), the immediate parent undertaking and Quadnga Holdings
Limited (“QHL”), an intermediate parent undertaking

On the 23 August 2007, the company's intermediate parent company, Interactive Hotel Services Limited (“IHSL”),
was sold to Co-Investment Acquisition No 10 LP Inc (“CIA 10°"), a Guernsey mncorporated hmited partnership
Following the acquisition, QHL has been party to an extensive capital reconstruction of the IHSL group and which
the directors believe has stgmificantly immproved the financial position of QHL

Consequently, QWW recerved assurances from QHL that 1t will continue to provide financial and other support to
QWW for the foreseeable future to enable 1t to meet 1ts habilities as they fall due

The Board has received approprate assurances from QWW and QHL that they will continue to provide financial and
other support to the company for the foreseeable future to enable 1t to meet its habilities as they fall due QWW and
QHL have confirmed that they will not seek repayment of the outstanding intercompany creditor balances within 12
months from the date of approval of these financial statements Consequently, these financial statements are prepared
on a gotng concern basis

Change of ownership

On 27 May 2007, Terra Firma Investments (GP) Limited, a wholly owned subsidiary of TFCP Holdings Limited, the
ultimate controlhng party of the company, agreed to dispose of its entire mterest m Carmelite Capital Limited
(*CCL™), a parent undertaking, to Pension Corporation Investment No2 LP Inc (formerly Co-Investment
Acquisition No2 LP Inc) (“PCI 27), 2 Guernsey mcorporated limited partnership The disposal subsequently
completed on 19 July 2007

On 23 August 2007 CCL seld 1its entire holding of shares in IHSL to CIA 10 The directors now regard CIA 10, as
the ultumate parent company and ultimate controlling party

Guarantees

On 19 July 2007 Caversham Finance Limited, a fellow subsidiary undertaking of the CCL Group, repaid 1ts credit
facility provided by National Westminster Bank and the CCL Group was released from its guarantee and security
obligations with respect to this debt, for which the company was a guarantor

On 19 July 2007 PCI 2 purchased the commuitted banking facilities provided by Royal Bank of Scotland plc to QHL
of which the company was a joint guarantor and provider of security for the amount borrowed under the facility This
loan was acquired by CIA 10 on 23 August 2007 as part of the transaction under which it acquired IHSL from CCL
The company was subsequently released from its obligations under this guarantee on 6 March 2008 as part of a
restructuring of the finance arrangements for the Quadniga Group
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Directors’ report (continued)

Business review (continued)
Strategy

The strategy adopted by the company during the year has been to mcrease the number of hotel rooms in which the
company’s systems are mstalled

Key performance indicators

The company’s key performance indicators are Eamnings before Interest, Tax, Depreciation and Amortisation
(EBITDA) and the number of hotel rooms i which the company’s systems are mstalled

Principal risks and uncertainties

The company’s busiess and strategy are subject to a number of nsks The directors have set out below the principal
nisks facing the business

The drectors are of the opinion that the Group has adopted a thorough risk management process that involves the
formal review of all the risks 1dentified below Where possible, processes are n place to monitor and mitigate such
risks

Competitor Action

The company seeks to compete effectively and maintain market share by continuously developing and updating 1ts
product portfolio through 1ts fellow subsidiary undertaking Quadriga Worldwide Limited, and its relationships with
key customers along with a regular review of actions from its competitos and developments in the marketplace

Loss of Key Personnel

The company employs one full time employee and has branch operations through various subcontracted agents
Regular operational reviews ensure that knowledge and key customer and supplier relationships are retained by the
directors and officers of the company so that the impact of the loss of any employee or agent would be reduced

Financial risk management objectives and policies

The company’s assets primarily consist of rental and other fixed assets, trade debtors, installation of equipment 1n
progress and cash The company’s habilities primanly consist of trade creditors, accruals and amounts due to fellow
group undertakings

Economic environment uncertainty

The directors aun to mitigate the effects of uncertainty in the economic envircnment by seeking to
= regularly review the company’sexposure to customer and supplier payment default nisk,
» amend the company’s credit assessment policies,
s  minmise the company’s exposure to fluctuations m hotel occupancy by engaging in fixed fee contracts
where appropriate, and
e minmise its risks to any one financial mstitution by holding cash reserves with a number of providers

Liquadity risk

Liquidity nisk 1s monitored on an ongomng basis by undertaking cashflow forecasting procedures In order to ensure
continuity of funding, the company seeks to maintain sufficientcash reserves and un-drawn committed borrowing
facilities

Interest rate risk

The exposure of the company to interest rate fluctuations 1s managed by mamntaining funding flexibility through a
combmation of cash pooling, shareholder funding and borrowings while obtaining a large degree of certainty m its
commitments by borrowing extensively under fixed rates
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Directors’ report (continued)
Fmancial risk management objectives and policies (contmued)
Credit risk

The company actively mitigates the risk of payment default by seeking favourable payment methods and credit
arrangements with its customers and by reviewing outstanding payments and provisions for payment default
regularly

Foreign exchange risk

The majority of the company’s transactions ongmate in foreign currencies and are therefore subject to foreign
exchange fluctuations The company seeks to reduce this risk by, where possible, matching foreign currency receipts
with payments and, for certain countries, to negotiate payments from customers and to suppliers in more stable
currencies such as Sterling and Euro

Proposed dividend
The directors do not recommend the payment of a dividend (2007 £mil)

Directors

The directors who held office during the year and subsequently were as follows

I Crabb

M Budie

M Tataryn (resigned 13 October 2008)
P Gallagher (resigned 16 January 2008)
P Wilson

G Marsh (appointed 24 May 2007)

L Muiller (appomnted 16 January 2008)

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 mformation of which the Company’s auditors are unaware, and each director has
taken all the 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 auditors are aware of that information

Auditors

Pursuant to a shareholder’s resolution, the company 1s not obliged to reappoint 1ts auditors annualty and KPMG
Audit Plc will therefore continue in office

On behalf of the board
PA WS o
Forum 1
P Wilson Station Road
Director Theale, Berkshire
RG7 4RA

03 November 2008
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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 n 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 mn 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 period

In preparing these financial statements, the duectors are required to
® select suitable accounting policies and then apply them consistently,
s make judgments and estumates that are reasonable and prudent,

s state whether applicable UK Accounting Standards have been followed, subject to any matenal departures
disclosed and explained i the financial statements, and

e prepare the financial statements on the going concern basis unless it 1s inappropriate to presume that the company
will continue 1n business.

The directors are responsible for keeping proper accounting records that disclose with reasonable accuracy at any
tune the financial position of the company and enable them to ensure that 1ts financial statements comply with the
Companies Act 1985 They have general responsibiity 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 uregularities
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KPMG Audit Plc

Arlington Business Park

Theale

Reading

RG7 45D

United Kingdom "

Independent auditors’ report to the members of Quadriga EMEA Limited

We have audited the financial statements Quadriga EMEA Limuted for the year ended 31 March 2008
which comprise the Profit and Loss Account, the Balance Sheet, the Statement of Total Recognised Gains
and Losses, the Reconciliation of Movement 1in Shareholders’ funds and the related notes These financial
statements have been prepared under the accounting policies 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 mught state to the company’s
members those matters we are required to state to them n an auditor’s report and for no other purpose To
the fullest extent permutied 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 opmions we
have formed

Respective responsibilities of directors and auditors

The directors' responsibilities for prepanng the financial statements 1n accordance with applicable law and
UK Accounting Standards (UK Generally Accepted Accounting Practice) are set out 1n the Statement of
Directors’ Responsibilities on page 4

Our responsibibity 1s to audit the financial statements 1 accordance with relevant legal and regulatory
requirements and International Standards on Auditing (UK and Ireland)

We report to you our opinion as to whether the financial statements give a true and fair view and are
propetly prepared 1n accordance with the Companies Act 1985 We also report to you 1if, in our opinton,
the Directors’ Report 1s not consistent with the financial statements

In addition we report to you if, i our opinion, the company has not kept proper accounting records, 1f we
have not received all the information and explanations we require for our audit, or if information specified
by law regarding directors’ remuneration and other transactions 15 not disclosed

We read the Directors’ Report and consider the imphcations for our report 1f we become aware of any
apparent misstatements within 1t

Basis of audit opinion

We conducted our audit in 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 sigmificant
estimates and judgments made by the directors 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 perforrmed our audit so as to obtain 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 matenial msstatement, whether caused by fraud or other regulanity or
error In forming our opimon we also evaluated the overall adequacy of the presentation of information in
the financial statements




Independent auditors’ report to the members of Quadriga EMEA Limited
(continued)

Opinion
In our opimion

e the financial statements give a true and fair view, in accordance with UK Generally Accepted
Accounting Practice, of the state of the company’s affairs as at 31 March 2008 and of its loss for the
year then ended,

¢ the financial statements have been properly prepared in accordance with the Compames Act 1985, and

® the information given in the Directors’ Report 1s consistent with the financial statements

/PG Ak P\ 10 Noverdnes LoaY

KPMG Audit Ple
Chartered Accountants
Registered Audior
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Profit and loss account
Jor the year ended 31 March 2008

2008 2007
Note £000 £000
Turnover 2 3,673 2,854
Cost of sales 3 (3,057) (2,132)
Gross profit 616 722
Net operating expenses 3.4 (1,067} (983)
Operating loss (451) (261)
Interest receivable and similar income 5 136 117
Interest payable and sumilar charges 6 (122) (81)
Loss on ordinary activities before 437) (225)
taxation
Tax on loss on ordinary activities 7 (i (14)
Loss for the financial year (448) (239)

All results relate to continuing operations

There are no material differences between the results stated above and their hstorical cost equivalents
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Balance sheet
at 31 March 2008

Note 2008 2008 2007 2007
£000 £000 £000 £000
Fixed assets
Intangible assets 8 41 68
Tang1ble assets 9 3,232 2,030
Investments 10 - -
3,273 2,098
Current assets
Work 1n progress 235 297
Debtors 11 1,401 1,355
Cash at bank and 1n hand 679 304
2,315 1,956
Creditors: amounts falling due within one year 12 (9,726) (7,628)
Net current hiabilities (7.411) (5,672)
Net habilities (4,138) (3,574)
Capital and reserves
Called up share capital . i3 - -
Profit and loss account i4 {4,138) (3,574)
Shareholders’ deficit (4,138) (3,574)

These financial statements were approved by the board of directors on 03 November 2008 and were signed on its
behalf by

@fW\LSCV\

P Wilson
Director




Statement of total recognised gains and losses
Jor the year ended 31 March 2008

Loss for the financial year
Foreign exchange movement on 0pening reserves

Total recognised losses relating to the financial year

Reconciliation of movements in shareholders’ funds
Sor the year ended 31 March 2008

Loss for the financial year
Foreign exchange movement on opening reserves

Net addition to shareholders’ defiait
Openuing sharcholders’ deficit

Closing shareholders’ deficit

Quadriga EMEA Limated

Directors’ report and financial statements

2008
£000

(448)
(116)

(564)

2008
£000

(448)
(116)

(564)
(3,574)

(4,138)

— e

31 March 2008

2007
£000

(239)
29

(263)

2007
£000

(239)
(29)

(268)
(3,306)

(3,574)
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Notes

(formng 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 1n accordance with applicable accounting standards, and under the
historical cost accounting rules

The company has net current habilities of £7 4m at the balance sheet date This 15 pnimarily due to intercompany
balances with QWW, the immediate parent undertaking and QHL, an intermediate parent undertaking

On the 23 August 2007, the company's mtermediate parent company, THSL, was sold to CIA 10, a Guemsey
mcorporated ltumited partnership Following the acquisition, QHL has been party to an extensive capital
reconstruction of the IHSL group and which the directors believe has significantly improved the financial position of
QHL

Consequently QWW received assurances from QHL that it will continue to provide financial and other support to
QWW for the foreseeable future to enable 1t to meet its habilities as they fail due

The Board has received appropnate assurances from QWW and QHL that they will continue to provide financial and
other support to the company for the foreseeable future to enable it to meet its lsabilities as they fall due QWW and
QHL have confirmed that they will not seek repayment of the outstanding intercompany creditor balances within 12
months from the date of approval of these financial statements Consequently, these financial statements are prepared
on a going concern basis

The company 15 exempt by virtue of s228 of the Compamies 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

Under FRS 1| ‘Cash flow statements’ the company 1s exempt from the requirement to prepare a cash flow statement
on the grounds that IHSL includes the company in 1ts own published consolidated financial statements

As the company was a wholly owned substdiary of IHSL during the year, the company has taken advantage of the
exemption contamned in FRS 8 ‘Related party disclosures’ and has therefore not disclosed transactions or balances
with entities which form part of the IHSL group (or mvestees of the group qualifying as related parties) The
consolidated financial statements of IHSL, within which this company 1s included, can be obtained from the address
given in note 16

Investments

Investments in subsidiary undertakings are stated at cost less any provision for impairment calculated as the lower of
the sale value of the investment less costs and the value 1n use

Intangible fixed assets and amortisation
Intangible fixed assets purchased separately from a business are capitalised at their cost

Intangible assets acquired as part of an acquisition are capitalised at thewr far value where this can be measured
rehably These are amortised to mil by equal annual instalments over the estimated useful hfe

10
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Notes (continued)
1 Accounting policies (continued)

Fixed assets and depreciation

Depreciation 15 provided to write off the cost less the estimated residual value of tangible fixed assets by equal
mstalments over therr estimated useful economic hves as follows

Rental assets - 3to 7 years
Office equipment - 5 years
Computer equipment - 3 years
Fixtures and fittings - 5to 10 years

Foreign currencies

Transactions in foreign currencies are recorded using the rate of exchange ruling at the date of the transaction
Monetary assets and habilities denominated in foreign currencies are translated using the contracted rate or the rate
of exchange ruling at the balance sheet date and the gams or losses on translation are included in the profit and loss
account

The assets and habilities of overseas branches are translated at the closing exchange rates Profit and loss accounts
of the branches are consolidated at the average rates of exchange during the peniod Gans and losses arising on these
translations are taken to reserves, net of exchange differences arising on related foreign currency borrowings

Leases

Operating lease rentals are charged to the profit and loss account on a straight line basis over the period of the lease
Work in progress

Work 1n progress 1s stated at the lower of cost and net realisable value

Taxation

The charge for taxation 1s based on the result for the year and takes into account taxation deferred because of timmg
differences between the treatment of certain items for taxation and accounting purposes Deferred tax 15 recognised
n respect of alf timing differences between the treatment of certain items for taxation and accounting purposes which
have arisen but not reversed by the balance sheet date, except as otherwise required by FRS 19 “Deferred tax’

Turnover

Turnover consists principally of amounts (excluding value added tax) derived from the rental of mn-room equipment
including software to hotels or from hotel guest viewmng of Pay-TV and other m-room technology based services
through a network of European branch operations outside of the UK Turnover also mcludes amounts derived from
the maintenance of this equipment Further, turnover mcludes amounts denived from the outright sale of in-room
equipment which 1s recognised on acceptance by the customer

2 Segmental mformation

The directors consider that the company has one class of business bemng supply of equipment and software enabling
the provision of m-room technology based services to hotels and similar services

2008
£000
Turnover by geographical market
Europe 32N
Middle East 402

3,673

2007
£000

2,266
588

2,854

it
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Notes (conninued)

3 Cost of sales and net operating expenses

2008

£000
Depreciation and other amounts written off rental assets 721
Amortisation of intangible fixed assets 27
Other cost of sales 2,309
Cost of sales 3,057
Other net operating expenses 1,067

31 March 2008

Having regard to the nature of the company’s business, the analysis of operating costs as prescribed by the
Companies Act 1985 1s not meaningful In the circumstances, as prescribed by paragraph C3 (3) of Schedule 4 of
the Companies Act 1985, the directors have adapted the prescrnibed format to the requirements of the company’s

busmess

The fees for the audit of these financial statements were £9,200 (2007 £8,400) These were borne by Quadriga

Worldwide Limited, the immedaate parent undertaking

Amounts recervable by the company’s auditor 1n respect of services to the company and its associates, other than the
audit of the company’s financial statements, have not been disclosed as the information 1s required 1nstead to be
disclosed on a consolidated basis in the consolidated financial statements of the company’s parent undertaking,

IHSL

4 Remuneration of directors and staff numbers and costs

No director recerved any remuneration during the year in respect of qualifying services to the company(2007 £ml)

The company employs one person (2007 one) The aggregate payroll cost of this employee was £43,000 (2007
£65,000) Admnistration services are provided by Quadriga Worldwide Linited and Quadriga Itaha SA, a

subsidiary undertaking,
5 Interest receivable and similar income
2008
£000
Net foreign exchange gains 136
6 Interest payable and similar charges
2008
£000
On amounts payable to fellow group undertakings 122

2007
£000

117

12
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Notes (continued)

7 Taxation
2008 2007
£000 £000

UK corporation tax
Current year tax charge on loss on ordinary activities - -

Foreign tax

Current tax 11 14
11 14

Factors affecting the tax charge for the current period

The current tax charge for the period 1s higher than (2007 higher than) the standard rate of corporation tax in the
UK of 30% (2007 30%) The differences are explained below

2008 2007
£000 £000
Current tax reconciliation
Loss on ordinary activities before tax (437) (225)
Current tax at 30% (2007 30%) (131) (68)
Effects of
Timing differences between depreciation and capital allowances 182 180
Disallowable expenses 4 7
Utihisation of tax losses brought forward (55) (119)
Overseas tax 11 14
Total current tax charge (see above) 11 14

Factors that may affect future tax charges
It was announced 1n the 2007 Budget thatthe corporation tax rate will be cut from 30% to 28% from April 2008
a) Tax losses

Taxable profits for the year ended 31 March 2008 were £317,000 (£95,000 tax value) which were offset against
prior year wading losses and capital allowances Following this utilisation of lesses brought forward, tax losses
carried forward at 31 March 2008 amounted to £224,000 (£63,000 tax value) (2007 £406,000, £122,000 tax value)
The losses can be analysed between losses of £224,000 (2007 £238,000) which can only be offset agamnst future
interest and other income recervable under loan relationship legislation and losses of £n1l (2007 £167,922) which
can be offset agamst trading profits No deferred tax asset has been recognised mn respect of these losses, as the
ability of the company to obtan tax relief 1s dependant on suitable profits ansing n the future, which cannot be
estimated with sufficient certamnty

b) Accelerated capital allowances

The company has fixed assets which have a tax written down value of £1,550,000 (£434,000 tax value) (2007
£1,492,000, £448,000 tax value) 1n excess of their net book value as at 31 March 2008 No deferred tax asset has
been recogmsed in respect of this timmg difference as the abihity of the company to obtain tax rehef 1s dependent
upon suitable profits arising n the future which cannot be estimated with suffictent certainty

13




Notes (continued)

8 Intangible fixed assets

Quadnga EMEA Limited

Durectors’ report and financial statements

31 March 2003

On 31 March 2006, the company purchased certain rental assets relating to customer contracts from Quadriga
Interactive Systems Limited and Quadriga Worldwide Eamited, fellow group undertakings, for a total consideration
of £0 3m which represented the fair value of these assets On completion of the transaction, the company recognised
an intangible asset of £95,000, which represents the future income stream associated with these fixed assets over the

remaining contract life of between 3-7 years

Cost

At beginning and end of year

Amortisation
At beginning of year
Charge for year

Atend of year

Net book value
At 31 March 2008

At 31 March 2007

9 Tangible fixed assets

Cost
At begimning of year

Addihions
Disposals
Translation

Atend of year

Depreciation

At beginning of year
Charge for year
Ehminated on disposal
Translation

Atend of year

Net book value
At 31 March 2008

At 31 March 2007

Rental
assets

£000

4,599
1,409
(767)

557

5,798

2,571
555
(757)
207

2,576

3,222

2,028

Customer

contracts

£000

95

27

27

54

41

68

Office Total
equipment

£000 £000

46 4,645

7 1,416

n (768)

8 565

60 5,858

44 2,615

3 558

3 (760)

6 213

50 2,626

10 3,232

2 2,030
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10 Investments
Share 1n
subsidiary
undertakings
£
Cost and net book value
At beginning and end of year 1
The undertaking in which the company had an interest at the year end was as follows
Country of Principal Class and
incorporation activity percentage
of shares
held
Quadrniga Technology Limited England Dormant Ordinary 100%
11 Debtors
2008 2007
£000 £000
Trade debtors 978 1,030
Amounts owed by group undertakings 42 5
Prepayments and accrued income 36 134
Corporation tax - 15
Other debtors 345 171
1,401 1,355
All debtors are due within one year
12 Creditors: amounts faling due within one year
2008 2007
£000 £000
Trade creditors 393 212
Amounts owed to group undertakings 8,485 7,152
Other creditors 374 103
Accruals and deferred income 445 122
Corporation tax 29 39
9,726 7,628

Amounts owed to fellow group undertakings have no fixed date for repayment

15
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Notes (continued)

13 Called up share capital

2008 2007
£ £
Authorised
100 ordinary shares of £1 each 100 100
Allotted, called up and fully pard
2 ordinary shares of £1 each 2 2
14 Reserves
Profit
and loss
account
£000
At beginning of year (3,574)
Loss for the financial year (448)
Foreign exchange movement on opening reserves (116)
Atend of year (4,138)
15 Related party disclosures

From 1 Apnl 2007 to 19 July 2007 Terra Firma Capital Partners 1 (“TFCPI™), an English Limited Partnership, acting
through its general partner Terra Firma Investments (GP) Limited, a company incorporated 1n Guernsey, held 100%
of the 1ssued share capital of Carmelite Capital Limited (“CCL™), which was formerly the largest group of which the
company 1s a member and for which group financial statementsare prepared

On 19 July 2007, TFCPI sold therr entire interest in CCL to Pension Corporation Investment No2 LP Inc (“PCI 2”)
(formerly Co-Investment Acquisition No 2 LP Inc), a Guemnsey incorporated himited partmership and on 23 August
2007, CCL sold their entire interest in IHSL to CIA 10

CIA10 now holds 100% of the 1ssued share capital of IHSL, the largest group of which the company 1s a member
and for which group financial statements are prepared

The directors therefore consider TFCPI, PCI 2, CIA 10 and CCL to be related parties for the year ended 31 March
2008

The company had no significant transactions with TFCPL PCI 2, CIA 10 or CCL duning the year

16 Ultimate parent company and parent undertaking of larger group of which the company 1s a member

The directors regard Co-Investment Acquisition No 10 LP Inc, a Guernsey incorporated limited partnership, as the
ultimate parent company and ultimate controlling party

Interactive Hotel Services Limited 15 the largest and smallest group of which the commny 1s a member and for which
group financial statements are prepared Copies of the financial statements are available to the public and may be
obtained from Forum 1, Station Road, Theale, Berkshire, RG7 4RA
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