Company Registration No. 3190720 (England and Wales)

AUDLEY TRAVEL GROUP LIMITED

DIRECTORS' REPORT AND FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2007

AR

COMPANIES HOUSE

THURSDAY




AUDLEY TRAVEL GROUP LIMITED

COMPANY INFORMATION

Directors

Secretary
Company number

Registered office

Auditors

Bankers

C Burkinshaw
J E Brewer
C Mantel (Appointed 1 October 2007)

J E Brewer
3190720

The New Mill
New Mill Lane
Witney
Oxfordshire
OX29 95X

HLB Vantis Audit plc
66 Wigmore Street
London

W1U 25B

Barclays Bank Plc
United Kingdom House
7th Floor

180 Oxford Street
Londen

W1D 1EA




AUDLEY TRAVEL GROUP LIMITED

CONTENTS

Directors' report

Independent auditors’ report

Profit and loss account

Balance sheet

Cash flow statement

Notes to the cash fiow statement

Notes to the financial statements

Page




AUDLEY TRAVEL GROUP LIMITED

DIRECTORS’ REPORT
FOR THE YEAR ENDED 31 DECEMBER 2007

The directors present their report and financial statements for the year ended 31 December 2007

Pnincipal activities and review of the business
The principal activity of the company continued to be that of holiday tour operator

The company has enjoyed a successful year with turmover and profits up on the previous year The directors
are satisfied with these results and look forward to the next year with optimism

Principal nsks and uncertainties

The company 1s reliant on the UK population to take long haul tallor made holidays This market 1s growing and
further growth can be achieved by increasing the choice of geographical destinations and by increasing market
share at the expense of competitors The directors continue to moenitor cost levels to ensure an adequate
return i1s recewved

Financial instruments

The company's principal financial instruments comprise of forward foreign exchange contracts, bank balances,
trade creditors, trade debtors and loans to the company The main purpose of these financial instruments 1s to
raise funds for the company's operations and tc finance the company's operations

Due to the nature of the financial instruments used by the company, there 1s no exposure to price nisk The
company's approach to managing other risks applicable to the financial instruments 1s shown below

In respect of bank balances the liguidity nsk 1s managed by maintaining a balance between the continuity of
funding and flexibility through the use of current, deposit accounts and money market faciites

In respect of loans these comprise of loans from directors and associated companies These loans are interest
free The loans from directars can only be repaid with the consent of the Civil Avtation Authority

In respect of foreign exchange payments, the company buys forward exchange contracts to match against
future foreign exchange liabilities to mitigate the effects of unplanned exchange rate fluctuations

Trade debtors are managed by the regular monitoring of amounts outstanding, credit 1s not given to
customers Trade creditors liquidity nisk 1s managed by ensuring sufficient funds are available to meet amounts
due

Analysis based on key performance indicators

The key performance indicators are as follows

Turnover £49,818,550 (2006 £36,340,835) (2005 £26,200,153)
Gross profit margin 22 3% (2006 19 9%), (2005 17 6%)
Current ratio 109 (2006 1 13), (2005 1 15)

The company continues to provide a qualty service and 1s continually reviewing the range of destinations it
has available to meet the changing market demands

The ratios show that company has improved its gross profit by 2 4% compared to the prior year whilst
tnereasing turnover by 37 1%

Results and dividends
The results for the year are set out on page 5

A dividend of £2million (2006 £nil) was paid in the year




AUDLEY TRAVEL GROUP LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2007

Directors
The following directors have held office since 1 January 2007

C Burkinshaw

J E Brewer

C Mantel {Appointed 1 October 2007)

Charitable donations 2007 2006
£ £

During the year the company madse the following payments

Chantable donations 4,288 2,635

Auditors

in accordance with section 385 of the Companies Act 1985, a resolution propasing that HLB Vantis Audit plc
be reappointed as auditors of the company will be put to the Annual General Meeting

Directors’ responsibilities

The directors are responsible for prepanng the financial statements n accordance with applicable 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 In accordance with United Kingdom Generally
Accepted Accounting Prachice {(Unided Kingdom Accounting Standards and apphcable law) 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 penod In prepanng those financial statements, the directors are required
to

- select suitable accounting policies and then apply them consistently,

- make judgements and estimates that are reasonable and prudent,

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

- prepare the financial statements on the going concem basis untess it 1s inappropnate to presume that the
company will continue Iin business

The directors are responsible for keeping proper accounting records that 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 Compantes Act 1985 They are alsc responsible for safeguarding the assets of the company and
hence for taking reasonable steps for the prevention and detection of fraud and other iregulanties

Statement of disclosure to auditor

(a) so far as the directors are aware, there 15 no relevant audit mformation of which the company's auditors
are unaware, and

(b) they have taken all the steps that they ought to have taken as directors tn order to make themselves aware
of any relevant audit information and to establish that the company's auditors are aware of that information

On behalf of the board

(-

C Mantel

Director ”11(’ I\ ? 09?




AUDLEY TRAVEL GROUP LIMITED

INDEPENDENT AUDITORS' REPORT
TO THE SHAREHOLDERS OF AUDLEY TRAVEL GROUP LIMITED

We have audited the financial statements of Audley Travel Group Limited for the year ended 31 December
2007 set out on pages 5 to 18 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, in accordance with Section 235 of the
Companies Act 1985 Our audit work has been undertaken so that we might state to the company's members
those matters we are required to state to them 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 responsibilities of the directors and auditors

The directors’ responsibilities for preparing the financial statements in accordance with applicable law and
United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice) are set out
in the Statement of Directors’ Responsibilities

Qur responsibility 1s to audit the financial statements 1n 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 financia! statements give a true and fair view and are properly
prepared in accordance with the Companies Act 1985 Ve alsco report to you whether in our opinion the
Information given in the directors’ report 1s consistent with the financial statements

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

We read the directors' report and consider the implications for our report If we become aware of any apparent
misstatements within it

Basis of audit opinion

We conducted our audit In accordance with International Standards on Auditing (UK and lreland) 1ssued by
the Audiing Practces 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 \n the preparation of the financial statements, and of whether
the accounting policies are appropriate to the company's circumstances, consistently applied and adequately
disclosed

We planned and performed 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 matenal misstatement, whether caused by fraud or other irregulanty or error In
forming our opinion we also evaluated the overall adequacy of the presentation of information in the financial
statements




AUDLEY TRAVEL GROUP LIMITED

INDEPENDENT AUDITORS’ REPORT (CONTINUED)
TO THE SHAREHOLDERS OF AUDLEY TRAVEL GROUP LIMITED

Opinion

In our gpinion

- the financial statements give a true and farr view, 1n accordance with United Kingdom Generally
Accepted Accounting Practice, of the state of the company's affairs as at 31 December 2007 and of its
profit for the year then ended,

- the financia! statements have been properly prepared in accordance with the Companies Act 1985, and

- the informatien given in the directors' report 1s consistent with the financial statements

Hor e s e

HLB Vantis Audit plc ////! '/L‘Ml-w b )’

Chartered Accountants

Registered Auditor

66 Wigmore Street
London

W1U 2SB




AUDLEY TRAVEL GROUP LIMITED

PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 31 DECEMBER 2007

Turnover
Cost of sales

Gross profit

Distribution costs
Admnistrative expenses

Operating profit

QOther interest recewvable and similar

ncome

Interest payable and similar charges

Profit on ordinary activities before

taxation

Tax on profit on ordinary achivities

Profit for the year

Notes

14

2007

49,818,550
(38,714,725)
11,103,825

(1,132,989)
(7,390,856)

2,579,980

290,324
2,870,304
(855,535)

2,014,769

2006
£

36,340,835
(29,095,215}
7,245,620

(917,607)
(5,368,451)

959,562
151,510
(1,579)
1,109,493

(343,724)

765,769

The profit and loss account has been prepared on the basis that all operations are continuing operations

There are no recognised gans and losses other than those passing through the profit and loss account




AUDLEY TRAVEL GROUP LIMITED

BALANCE SHEET
AS AT 31 DECEMBER 2007

Fixed assets
Tangible assets
Investments

Current assets
Debtors
Cash at bank and in hand

Creditors, amounts falling due within
one year

Net current assets

Total assets less current liabilities

Creditors: amounts falling due after
more than one year

Capital and resarves
Called up share capital
Profit and loss account

Shareholders’ funds

Notes

10

1"

12

13
14

15

2007
£ £
353,718
1,002
354,720
13,688,281
9,071,503
22,759,784
(20,948,018)
1,811,766
2,166,486
(142,674)
2,023,812
81,000
1,942,812

2,023,812

Tl
Approved by the Board and authonsed for issue on l l mafd"\ 200@

(Aot

Director

10,279,920
5,808,620

16,088,540

{14,226,822)

2006

288,997
1,002

289,999

1,861,718

2,161,717

{142.674)

2,009,043

81,000
1,928,043

2,009,043




AUDLEY TRAVEL GROUP LIMITED

CASH FLOW STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2007

Net cash inflow from operating activities

Returns on investments and servicing of

finance

Interest received 290,324
Interest paid -

Net cash inflow for returns on investments
and servicing of finance

Taxation

Capital expenditure

Payments to acquire tangible assets (161,637)
Receipts from sales of tangible assets 100
Net cash outflow for capital expenditure

Equity dividends paid

Net cash inflow before management of liquid
resources and financing

Financing
Repayment of other long term loans -

Net cash outflow from financing

Increase in cash in the year

2007
£

5,454,096

290,324

(320,000)

(161,537)

(2,000,000)

3,262,883

3,262,883

151,510

(1,579)

(182,945}

(227,500)

2006
£

1,542,501

149,931

(240,264)

(182,945)

1,269,223

(227,500)

1,041,723




AUDLEY TRAVEL GROUP LIMITED

NOTES TO THE CASH FLOW STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2007

1

Reconciliation of operating profit to net cash inflow from operating

activities

Operating profit
Depreciation of tangible assets

Increase in debtors
Increase in creditors within one year

Net cash inflow from operating activittes

2007 2006

£ £
2,579,980 959,562
96,816 42,017

(3,408,361)  (3,924,512)
6,185,661 4,465,434
5,454,096 1,542,501

Analysis of net funds 1 January 2007 Cash flow Other non- 31 December
cash changes 2007
£ £ £ £
Net cash
Cash at bank and in hand 5,808,620 3,262,883 - 9,071,503
Bank deposits - - - -
Debt
Debts falling due after one year (142,674} - - (142,674}
Net funds 5,665,946 3,262,883 - 8,528,829
Reconciliation of net cash flow to movement in net funds 2007 2006
£ £
Increase in cash In the year 3,262,883 1,041,723
Cash (inflow)/outflow from (Increase)/decrease In debt - 227,500
Movement in net funds in the year 3,262,883 1,269,223
Opening net funds 5,665,946 4,396,723
Closing net funds 8,928,829

5,665,946




AUDLEY TRAVEL GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2007

11

1.2

1.3

14

1.5

1.6

17

1.8

1.9

Accounting policies

Accounting convention
The financial statements are prepared under the historical cost convention

Comphiance with accounting standards

The financial statements are prepared in accordance with applicable United Kingdom Accounting
Standards (United Kingdom Generally Accepted Accounting Practice), which have been applied
consistently (except as otherwise stated)

Turnover

Turnover 1s recognised at the point at which an inita! deposit 1s received after the travel booking 1s
agreed with the customer

Tangible fixed assets and depreciation

Tangible fixed assets are stated at cost less depreciation Depreciation 1s provided at rates calculated to
write off the cost less eshmated residual value of each asset over Its expected useful life, as follows

Computer equipment 30% reducing balance
Fixtures and fittings 30% reducing balance
Motor vehicles 30% reducing balance
Leasing

Rentals payable under operating leases are charged against income on a straight line basis over the
lease term

Investments
Fixed asset investments are stated af cost less provision for diminution in value

Deferred taxation

Where material, deferred tax 1s prowided in full, as required by FRS 19 - Deferred Tax, In respect of
timing differences between the treatment of certain items for taxation and accounting purposes Deferred
tax 1s not discounted

Group accounts

The financial statements present information about the company as an individual undertaking and not
about its group The company has not prepared group accounts as it 1s exempt from the requirement to
do so by section 228 of the Companies Act 1985 as it is a subsidiary undertaking of Brecon LLP, a
company incorporated in England & Wales, and 1s included in the consolidated accounts of that company

Forward foreign exchange contracts and hedging activities

The company enters into forward foreign exchange contracts to hedge against the company's purchases
denominated In foreign currencies The forward foreign exchange contracts are inthially recognised at fair
value on the date the contract 1s entered into and are subsequently remeasured at therr farr value The
gain or loss relating to the effective proportion of the forward foreign exchange contracts hedging foreign
currency purchases 15 recognised in the profit and loss statement within cost of sales The gain or loss
relating to the ineffective proportton i1s recognised immediately in the profit and loss statement within
other gainsflosses The resulting financial asset or liability 1s included within current assets or labilites




AUDLEY TRAVEL GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2007

1

Accounting policies (continued}

1.10 Financial instruments

111

Financial instruments are classified and accounted for, according to the substance of the contractual
arrangement, as either financial assets, financial iabiities or equity instruments An equity instrument 1s
any confract that evidences a residual interest in the assets of the company after deducting all of its
liabilities

Share based payments

The company operates an equity-settled, share-based compensation plan or option scheme The faw
value of the employee services recewved In exchange for the grant of options is recognised as an
expense with a corresponding Increase In equity The total amount to be expensed over the vesting
penod 1s determined by reference to the far value of the options granted at the grant date At each
balance sheet date, the entity revises its estimates of the number of options that are expected to become
exercisable It recognises the impact of the revision of onginal estimates, if any, in the profit and loss
account, with a corresponding adjustment to equity The proceeds received net of any directly atinbutable
transaction costs are credited to share capital (nominal value) and share premium when the options are
exercised

On 29 September 2006, 690,000 share options were granted to a select number of employees at an
exercise price of £0 21 1n varying amounts with each option holders' allocation vesting in equal tranches
on the second, third, fourth and fifth anniversary of the date of grant Options first become exercisable on
the satisfaction of predefined performance cnternia appled to the above anniversary dates Options lapse
on the occurrence of the earliest of the following events

- the expiry of the period (If any) allowed for the satisfaction of performance critena

- the tenth anniversary of the date of grant

- the date the option holder ceases to become an employee

- the expiry of the applicable period under a change of control event

Equity instruments granted were valued at market value of £0 21

The directors assessed the impact of this accounting policy to the profit and loss account and considered

it to be iImmatenal, hence the charge to the profit and loss account 1s £nil (2006 - £nil} At the year end,
no options were exercised

Turnover

The total turnover of the company for the year has been derved from its prnincipal achvity wholly
undertaken in the United Kingdom

Operating profit 2007 2006
£ £

Operating profit I1s stated after charging

Depreciation of tangible assets 96,816 42,017

Operating lease rentals 361,110 274,914

Auditors' remuneration 16,259 12,500

-10 -




AUDLEY TRAVEL GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2007

4 Investment iIncome

Bank interest

5 Interest payable

On bank loans and overdrafts

6 Taxation

Domestic current year tax
U K corporation tax
Adjustment for prior years

Current tax charge

Factors affecting the tax charge for the year
Profit on ordinary activities before taxation

Profit on ordinary activities before taxation multiplied by standard rate of
UK corporation tax of 30 00% (2006 - 30 00%)

Effects of

Nan deductible expenses
Depreciation add back

Capital allowances

Adjustments to previous periods
Marginal rehef

Other tax adjustments

Current tax charge

7 Dividends

Qrdinary intenm paid

2007 2006

£ £
290,324 151,510
2007 2006

£ £

- 1,579

2007 2006

£ £
860,233 342,468
(4,698) 1,256
855,535 343,724
2,870,304 1,109,493
861,091 332,848
7,608 10,084

- 12,605
(8,466) (48,183)
(4,698) 1,256

. (9,029)

. 44,143
(5,556) 10,876
855,535 343,724
2007 2006

£ £
2,000,000 -

-11-




AUDLEY TRAVEL GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2007

8 Tangible fixed assets

Computer Fixtures Motor Total
equipment and fittings vehicles
£ £ £ £

Cost
At 1 January 2007 307,095 167,805 6,530 471,430
Addihons 109,682 41,647 10,308 161,637
Disposals - (100) - (100)
At 31 December 2007 416,777 199,352 16,838 632,967
Depreciation
At 1 January 2007 150,442 26,747 5,244 182,433
Charge for the year 56,566 39,913 337 96,816
At 31 December 2007 207,008 66,660 5,581 279,249
Net book value
At 31 December 2007 209,769 132,692 11,257 353,718
At 31 December 2006 156,653 131,058 1,286 288,997

-12-




AUDLEY TRAVEL GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2007

9 Fixed asset investments

Cost
At 1 January 2007 & at 31 December 2007

Net book value
At 31 December 2007

At 31 December 2006

Holdings of more than 20%

The company holds more than 20% of the share capital of the following companies

Company

Country of registration or

incorporation

Subsidiary undertakings

Afncan Journeys Limited
journeyfactory com Limited

United Kingdom
United Kingdom

Shares in
subsidiary

undertakings

£

1,002

1,002

1,002

Shares held

Class

Ordinary
Ordinary

Yo

100 00
100 00

The aggregate amount of capital and reserves and the results of these undertakings for the last relevant

financial year were as follows

Principal activity

Dormant
Dormant

African Journeys Limited
Journeyfactory com Lirmnited

10 Debtors

Trade debtors

Amounts owed by parent and fellow subsidiary undertakings

Other debtors
Prepayments and accrued income

Capitaland Profit/(loss)
reserves for the year
2007 2007
£ £
2 -
1,000 -
2007 2006
£ £
12,898,703 9,103,202
- 581,091
699,680 479,649
89,898 115,978
13,688,281 10,279,920

-13-




AUDLEY TRAVEL GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2007

11

.12

Creditors: amounts falling due within one year 2007 2006
£ £
Trade creditors 19,500,089 13,534,762
Amounts owed to parent and fellow subsidiary undertakings 192,924 -
Amounts owed to subsidiary undertakings 1,002 1,002
Corporation tax 878,003 342,468
Other taxes and social secunty costs 186,010 183,761
Other creditors 24,190 23,329
Accruals and deferred income 165,800 141,500

20,948,018 14,226,822

The directors, C Burkinshaw and J E Brewer, have provided the bank with personal guarantees limited to
£40,000 in total

Creditors: amounts falling due after more than one year 2007 2006
£ £

Other loans 142,674 142,674

Included in other loans 1s an amount of £95,000 (2006 £95,000) which has been subordinated by C
Burkinshaw, a director in favour of the Civil Aviation Authority and 1s not to be repaid without the consent
of the Civil Aviation Authonty Dunng the year, the Civil Aviahon Authonty prowvided the authonty to
release £nil (2006 £227,500)

-14 -




AUDLEY TRAVEL GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2007

13 Share capital 2007 2006
£ £

Authorised
5,000,000 Ordinary shares of 1p each £0,000 50,000
1,000,000 "E group” Ordinary shares of 10p each 100,000 100,000
150,000 150,000

Allotted, called up and fully paid

5,000,000 Ordinary shares of 1p each 50,000 50,000
310,000 'E14’ Ordinary shares of 10p each 31,000 31,000
81,000 81,000

The authonsed "E group" Ordinary shares are splt as follows

300,000 'E1' Ordinary shares of 10p each

15,000 'E2' to 'E10','E13" Ordinary shares of 10p each
150,000 'E11' Ordinary shares of 10p each

90,000 'E12’ Ordinary shares of 10p each

310,000 'E14' Ordinary shares of 10p each

The "E group” shares hold no voting nghts

14 Statement of movements on profit and loss account

Profit and
loss
account
£
Balance at 1 January 2007 1,928,043
Profit for the year 2,014,769
Dividends paid (2,000,000)

Balance at 31 December 2007 1,942,812

-15-




AUDLEY TRAVEL GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2007

15

16

17

Reconciliation of movements in shareholders’ funds 2007 2006

£ £
Profit for the financial year 2,014,769 765,769
Dmdends (2,000,000) -
Net addit:on to shareholders' funds 14,769 765,769
Opening shareholders’ funds 2,009,043 1,243,274
Closing shareholders’ funds 2,023,812 2,009,043

Contingent liabilities

The company has given the following bonds to the Civil Aviation Authonty,
1) The sum of £700,000 from 29 March 2007 to 30 September 2008 1ssued by BMS Group Ltd

2) The sum of £700,000 from 28 March 2007 to 30 September 2008 1ssued by Royal and Sun Alliance
Insurance Plc

3) The sum of £700,000 from 29 March 2007 to 30 September 2008 1ssued by Coface SA

4) The sum of £700,000 from 29 March 2007 to 30 September 2008 1ssued by Travel & General
Insurance Company Plc

5) The sum of £700,000 from 29 March 2007 to 30 September 2008 1ssued by Euler Hermes Plc

6) The sum of £200,000 from 29 March 2007 to 30 September 2008 1ssued by Lombard Insurance
Brokers Ltd

The company has also given the following bond to the Association of British Travel Agents Ltid,

1) The sum of £109,494 from 1 October 2007 to 31 March 2009 1ssued by Barclays Bank Plc

Financial commitments

At 31 December 2007 the company was committed tc making the following payments under non-
cancellable operating leases in the year to 31 December 2008

Land and builldings

2007 2006
£ £

Operating leases which expire
In over five years 245,000 245,000

-16 -




AUDLEY TRAVEL GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2007

18

19

20

Directors' emoluments

Emoluments for qualifying services

Emoluments disclosed above include the following amounts paid to the
highest paid director

Emoluments for qualifying services

Employees

Number of employees
The average monthly number of employees (including directors) during the
year was

Administrative
Sales

Employment costs

Wages and salanes
Social secunty costs

Control

2007 20086
£ £
312,904 226,656
125,771 121,709
2007 2006
Number Number
3 22
143 110
174 132
2007 2006
£ £
4 541,486 2,937,113
449,806 296,810
4,991,292

3,233,923

The parent entity 15 Brecon LLP, a hmited hability partnership incorporated in England and Wales

The ultimate controlling parties are C Burkinshaw and J E Brewer

17 -




AUDLEY TRAVEL GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2007

21

Related party transactions

During the year the company was charged rent and service charges of £320,576 (2006 £106,250() by
therr parent company Brecon LLP During the year the company paid Brecon LLP a dividend of £2m
(2006 Enil) At the year end the company owed Brecon LLP £192 924 (2006 were owed £581,091 by

Brecon LLP)

Duning the year, the company recharged expenses to Prosoma Limited of £98,102 In the previous year,
the company purchased fixed assets of £145,058, services of £89,317 and was charged management
charge of £550,000 by Prosoma Limited At the year end the company owed Prosoma Limited £575,046
(2006 £200,263) of which £47,674 (2006 E£47,674) 1s included in Creditors due after more than one
year Prasoma Limited 1s a company in which C Burkinshaw has an interest Amounts due to Prosoma
Limited are not subordinated to the Civil Aviation Authonty

Durning the year the company was charged £50,206 for software services (2006 £ml) by Antelope
Software Limited, a company of which the directors J Brewer and C Burkinshaw are both shareholders
Dunng the year, the company recharged expenses to Antelope Software Limited of £48,471 (2006
£10,542) At the year end the company was owed £48,471 (2006 £10,542) from Antelope Software

Limited

-18 -




