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Le Poussin Limited

Directors' Report for the Period Ended 31 December 2007

The directors present their report and the audited financial statements for the period ended 31 December 2007.
Directors' responsibilities

The directors are responsible for preparing the Annual Report and the financial statements in accordance with
applicable law and United Kingdom Generally Accepted Accounting Practice.

Directors are required by company law to prepare financial statements which give a true and fair view of the state
of affairs of the company at the end of the financial period and of the profit or loss of the company for the period
ending on that date. In preparing those financial statements, directors are required to:

- select suitable accounting policies and apply them consistently;
- make judgements and estimates that are reasonable and prudent;

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

The directors are responsible for keeping proper accounting records which disclose with reasonable accuracy at any
time the financial position of the company and enable them to ensure the financial statements comply with the
Companies Act 1985. 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 fraud and other irregularities.

Each director has taken steps that they ought to have taken as a director in order to make themselves aware of any
relevant audit information and to establish that the company's auditors are aware of that information. The directors
confirm that there is no relevant information that they know of and which they know the auditors are unaware of.

Principal activity

The principal activity of the company is running Whitley Ridge, an eighteen bedroom hotel with a Michelin star
restaurant, and Simply Poussin, a restaurant.

During the year, the company has continued the redevelopment of the Parkhill Hotel, a twenty nine bedroom 3 star
hotel in Lyndhurst. Latimers, the restaurant in Southampton, is also continuing redevelopment. The plan is that both
properties will be reopening around the middle of 2009,

In 2006, the company set up a French branch which purchased Sarl Le Portetta, a company incorporated in France.
This company operates the La Portetta hotel in Courchevel 1650. In the summer of 2008, the hotel has been
redeveloped ready for the next season. :

Business review

Fair review of the business

We aim to present a balanced and comprehensive review of the development and performance of our business
during the period and its position at the year end. Our review is consistent with the size and non-complex nature of
our business and is written in the context of the risks and uncertainties we face,

We consider our key financial performance indicators are those that communicate the financial performance and
strength of the company as a whole, these being turnover, gross profit margin and return on capital employed.

The Company continues to make progress on two fronts. The Whitley Ridge Hotel has retained its Michelin star
which helps attract residents and chance guests. On the development side, Parkhill Hotel and Latimers are moving
towards completion, and we are looking forward to the end of 2009 when they will reopen.

The industry continues to be competitive and effective marketing becomes more crucial.
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Le Poussin Limited

Directors' Report for the Period Ended 31 December 2007

terenen.. COtinued

Development and performance of the business

1 March 2007 Year ended Year ended Year ended Year ended

o to 311; 28 February 28 February 28 February 29 February
ecemaer 2007 2006 2005 2004

2007
Turnover £1,728,101 £1,569,025 £1,299,831 £1354,389 £1,463,538
Turnover growth per 32% 21% @)% M% 12%
annun
Gross profit margin 68% 7% 79% 78% 80%
(Loss) before tax (£1,092,953) (£957,171) (£156,872) (£945) £204,394

Position of the business

At the end of the period, the net assets totalled (£805,225).

Results and dividend
The results for the company are set out in the financial statements.

The directors do not recommend the payment of a dividend.

Directors

The directors who held office during the period were as follows:
- Mrs C Aitken

~ A Aitken

- JRatcliffe

The following directors were appointed after the pertod end:

R C Hutson (appointed 2 April 2009)

B Foster (appointed 2 April 2009)

Retirement of directors

In accordance with the Articles of Association, directors are not required to retire from the board on a rotational
basis.

Auditors

The auditors, Princecroft Willis LLP, are deemed to be re-appointed in accordance with section 386 of the
Companies Act 1985.

Approved by the Board and signed on its behalf by:

<7

M H Stokes
Company Secretary

Date:‘ooq
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Independent Auditors' Report to the Members of

Le Poussin Limited

We have audited the financial statements of Le Poussin Limited for the period ended 31 December 2007 set out on
pages 5 to 22. These financial statements have been prepared in accordance with the accounting policies set out
therein.

This report is made solely to the company's members, as a body, in accordance with Section 235 of the Companies
Act 1985, Our 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 directors and auditors

As described in the statement of Directors' responsibilities on page 1, the company's directors are responsible for
the preparation of financial statements in accordance with applicable law and United Kingdom Accounting
Standards (United Kingdom Generally Accepted Accounting Practice). Qur responsibility is to audit the financial
statements in 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 properly
prepared in accordance with the Companies Act 1985. We also report to you whether in our opinion the information
given in the Directors' Report is consistent with the financial statements. In addition we report to you if, in our
opinion, the company has not kept proper accounting records, if we have not received all the information and
explanations we require for our audit, or if information specified by law regarding directors’ remuneration and
transactions with the company is 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 Ireland) issued by the
Auditing Practices Board. An audit includes an examination, on a test basis, of evidence relevant to the amounts
and disclosures in the financial statements. It also includes an assessment of the significant estimates and
judgements made by the directors in the preparation of the financial statements, and of whether the accounting
policies are appropriate to the company's circumstances, consistently applied and adequately disclosed.

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 material misstatement, whether caused by fraud or other irregularity or error. In forming our opinion
we also evaluated the overall adequacy of the presentation of information in the financial statements.
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Independent Auditors' Report to the Members of

Le Poussin Limited
......... continued
Opinion
In our opinion:

- the financial statements give a true and fair view, in accordance with United Kingdom Generally Accepted
Accounting Practice, of the state of the company's affairs as at 31 December 2007 and of its loss for the
period then ended;

- the financial statements have been properly prepared in accordance with the Campanies Act 1985; and

- the information given in the Directors’ Report is consistent with the financial statements.

Towngate House Q
2-8 Parkstone Road w.-:uc_,.)-\ U :L\--

g(:)(;l;[ Princecroft Willis LLP
BH15 2PW Chartered Accountants & Registered Auditors

14 October 2009
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Le Poussin Limited

Profit and Loss Account for the Period Ended 31 December 2007

1 March 2007 to  Year ended

31 December 28 February
Note 2007 2007
£ £

Turnover 2 1,728,101 1,569,025
Cost of sales (547,309) (355,724)
Gross profit 1,180,792 1,213,301
Administrative expenses (1,351,360) (1,374,377)
Operating loss 3 (170,568) (161,076)
Other interest receivable and similar income 19,954 6,358
Interest payable and similar charges 6 (826,981) (802,453)
Loss on ordinary activities before taxation (971,595) (957,171)
Tax on loss on ordinary activities 7 21,861 (387)
Loss for the financial period 18 (955,734) (957,558)

Turnover and operating loss derive wholly from continuing operations.

The notes on pages 9 to 22 form an integral part of these financial statements.
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Le Poussin Limited

Statement of Total Recognised Gains and Losses for the Period Ended 31 December 2007

1 March 2007 to  Year ended
31 December 28 February

2007 2007
£ £
Net loss for the period (955,734) (957,558)
Foreign currency translation differences (69,548} -
Total recognised losses for the period (1,025,282) (957,558)

The notes on pages 9 to 22 form an integral part of these financial statements,
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Fixed assets
Intangible assets
Tangible assets
Investments

Current assets

Stocks

Debtors

Cash at bank and in hand

Creditors: Amounts falling due
within one year

Net carrent liabilities
Total assets less current liabilities

Creditars: Amounts falling duc after
more than one year
Provisions for liabilities

Net (liabilities)/assets

Capital and reserves
Called up share capital
Share premium reserve
Revaluation reserve
Profit and loss reserve

Shareholders’ (deficit)/funds

Le Poussin Limited

Balance Sheet as at 31 December 2007

31 December 2007

Note £ £
s 203,331
9 24,224,738
10 16,998,857
41,426,926
11 87,272
i2 1,024,815
722,991
1,835,078
13 (4,672,446)
(2,837,368)
38,589,558
14 (39,394,783}
16 -
(805,225)
17 1,000
18 794,640
18 458,829
18 (2,059,694)
19 (805,225)
.. and signed on its behalf by:

Approved by the Board on 2000

A Aitken
Director

28 February 2007
£ £
184,281
13,031,261
15,234,662
28,450,204
97,571
637,680
_ 42862
1,168,113
(28,036,399)
(26,868,286)
1,581,918
(1,340,000)
(21,861)
220,057
1,000
794,640
458,829
(1,034,412)
220,057

The notes on pages 9 to 22 form an integral part of these financial statements.
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Le Poussin Limited

Cash Flow Statement for the Period Ended 31 December 2007

Net cash flow from operating activities
Returns on investment and servicing of finance
Taxation

Capital expenditure and financial investment
Purchase of intangible fixed assets

Purchase of tangible fixed assets

Sale of tangible fixed assets

Acquisition of subsidiary undertaking

Cash outflow before management of liquid resources and financing

Financing
Increase in loans and borrowings
Repayment of loans and borrowings

Net cash flow

Increase/(decrease) in cash in year
Cash (inflow)/outflow from (increase)/decrease in debt and finance
leasing

Other movements

Net debt at the start of the year
Net debt at the end of the year

The notes on pages 9 to 22 form an integral part of these financial statements.
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Note

2]
22
22

Note

23
23

23

23
23

1 March 2007 to  Year ended
31 December 28 February
2007 2007
£ £
(843,126) (460,602)
(149,504) (176,639)
(47,000) -
(10,925,806) (5,331,319)
- 57,915
(10,972,806} (5,273,404)
(4,628) (14,271,985)
(11,970,064) (20,182,630)
12,235,362 20,604,810
- 10,104
12,235,362 20,614,914
265,298 432,284
31 December 28 February
2007 2007
£ £
265,298 432,284
(12,235,362) (20,614,914)
(11,970,064) (20,182,630)
(1,382,214) -
(13,352,278) (20,182,630)
{26,844 345) (6,661,715)
(40,196,623) (26,844,345)




Le Poussin Limited

Notes to the Financial Statements for the Period Ended 31 December 2007

Accounting policies

Basis of preparation

The financial statements have been prepared under the historical cost convention, as modified by the
revaluation of certain fixed assets.

Under section 248 of the Companies Act 1985 the group is exempt from the requirement to prepare group
accounts by virtue of its size. Therefore the accounts present information about the company as an individual
undertaking and not about its group..

Going concern

These financial statements have been prepared on a going concern basis, despite the excess of liabilities over
assets shown on the balance sheet. This basis has been applied assuming the continued support of the
directors.

Turnover

Turnover represents amounts chargeable, net of value added tax, in respect of the sale of goods and services to
customers.

Amortisation

Amortisation is provided on intangible fixed assets so as to write off the cost or valuation, less any estimated
residual value, over their expected usefil economic life as follows:

Goodwill 10 years
Depreciation

Depreciation is provided on tangible fixed assets so as to write off the cost or valuation, less any estimated
residual value, over their expected useful economic life as follows:

Freehold property not provided
Plant and machinery 20% on cost
Fixtures and fittings 15% on reducing balance
Computer equipment 20% on cost

Freehold buildings are not depreciated in accordance with FRS 15, they are maintained to a very high standard
and in the opinion of the directors, any depreciation charge would be immaterial.

Goodwill

Goodwill is the difference between the fair value of consideration paid for an acquired entity and the
aggregate of the fair value of that entity’s identifiable assets and liabilities.

Positive goodwill is capitalised, classified as an asset on the balance sheet and amortised on a straight line
basis over its useful economic life. It is reviewed for impairment at the end of the first full financial year
following the acquisition and in other periods if events or changes in circumstances indicate that the carrying
value may not be recoverable.

Fixed asset investments

Fixed asset investments are stated at historical cost less provision for any diminution in value.

Stock ) .

Stock is valued at the lower of cost and net realisable value, after due regard for obsolete and slow moving
stocks. Net realisable value is based on selling price less anticipated costs to completion and selling costs.
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Le Poussin Limited

Notes to the Financial Statements for the Period Ended 31 December 2007

Deferred taxation

Deferred tax is recognised, without discounting, in respect of all 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 required by FRS19,

Deferred tax is measured at the rates that are expected to apply in the periods when the timing differences are
expected to reverse, based on the tax rates and law enacted at the balance sheet date.

Foreign currencies

Profit and loss account transactions in foreign currencies are translated into sterling at the average exchange
rate for the period. Assets and liabilities denominated in foreign currencies are translated into sterling at the
closing rates at the balance sheet date and the exchange differences are included in the profit and loss
account.Investments which are financed in Euros, by a director's current account, are regarded as a separate
group of assets and liabilites and accounted for in Euros. The amounts in Euros are translated into sterling at
rates ruling at the balance sheet date and the net differences arising from the translation of the investment and
related director's current account are taken to reserves.

Operating leases

Rentals payable under operating leases are charged in the profit and loss account on a straight line basis over
the lease term.

Pensions

The company operates a defined contribution pension scheme. Contributions are charged in the profit and loss
account as they become payable in accordance with the rules of the scheme.

Financial instruments

Financial instruments are classified and accounted for, according to the substance of the contractual
arrangement, as financial assets, financial liabilities or equity instruments. An equity instrument is any
contract that evidences a residual interest in the assets of the company after deducting all of its liabilities.
Turnover

An analysis of turnover by segment is given below:

31 December 28 February

2007 2007
£ £

Hotel and restaurant income 1,576,056 1,541,832
Management fees 124,515 -
Staff accommodation 27,334 27,088

1,727,905 1,568,920
Other sales income 167 105
Total . 1,728,072 1,569,025
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Le Poussin Limited

Notes to the Financial Statements for the Period Ended 31 December 2007

veeeeenn. CONtinued

3  Operating loss
Operating loss is stated after charging/{crediting):

1 March 2007 to  Year ended
31 December 28 February

2007 2007
£ £
Hire of plant and machinery (Operating Leases) 17,403 4,292
The audit of the company's annual accounts 6,500 6,000
Foreign currency losses/(gains) 179 (3,902)
L.oss on sale of fixed assets - 13,064
Depreciation of owned tangible fixed assets 127,696 102,196
Amortisation of intangible fixed assets 27,950 28,840

4  Particulars of employees

The average number of persons employed by the company (including directors) during the period, analysed by
category, was as follows:

1 March 2007 to  Year ended
31 December 28 February

2007 2007
No. No.
Hotel and restaurant 44 51
Directors 3 3
47 54

The aggregate payroll costs of these persons were as follows:

1 March 2007 to  Year ended
31 December 28 February

2007 2007
£ £
Wages and salaries 727,080 654,249
Social security 79,370 54,927
806,450 709,176
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Le Poussin Limited

Notes to the Financial Statements for the Period Ended 31 December 2007

wivemenn. COMtINUEd

§  Directors' emoluments
The directors' emoluments for the period are as follows:

1 March 2007 to  Year ended
31 December 28 February

2007 2007
£ £
Directors’ remuneration (including benefits in kind) 233,333 89,512

The aggregate of emoluments and amounts receivable under long term incentive schemes of the highest paid
director was £127,666 (28 February 2007 - £nil).

6  Interest payable and similar charges

1 March 2007 to Year ended
31 December 28 February

2007 2007
£ £
Interest & penalties on late payments 58 -
Loan interest 169,400 182,510
Other interest payable 657,523 619,456
Hire purchase interest - 487
826,981 802,453

7  Taxation
Analysis of current period tax {credit)/charge

1 March 2007 to  Year ended
31 December 28 February

2007 2007
£ £
Deferred tax
Origination and reversal of timing differences (21,861) 387
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Le Poussin Limited

Notes to the Financial Statements for the Period Ended 31 December 2007

continued

Intangible fixed assets

Cost

As at 1 March 2007
Additions

As at 31 December 2007

Amortisation

As at 1 March 2007
Charge for the period

As at 31 December 2007

Net book value
As at 31 December 2007
As at 28 February 2007
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Goodwill
£

288,401
47,000

335401

104,120
27,950

132,070

203,331

184,281



1 98ed

tre989°TI 207 10L°ET
SO6TEIT $6ZT'EIT
6F0'ELY T £16'L8¥'€T
3 F
LOOT L00T
Lieniqaf 87 1quRQ 1§
sBurpping pue puey
ZOT1E0°EN L8T1 Pril TLIS0T S1T'9t] PrE989°CT
SELPTTVT SLY'T 9L’ 68L°60% 015°11T 80T 10L°ET
795°169 ¥¥8's UTIT 15593¢€ CC6'LLT -
969°LZ1 €69 886 18T°Ty yELES -
998°€9¢ 151°8 ¥TT'0T 0LT'PPE 1ZZ%61 -
00£°91642 618 896°+T 0¥£°269 <ot 681 80T T0L €T
TLIIZE N 188°1 000°€ 86E°THY 620651 ¥98°v10° 11
HTA B 8cp'o 896°12 ThG'6¥S 9E¥ 0EE PPE989°TT
k3 ¥ 3 F ¥ 3
18101, jurmdinba SI[IYIA 10JOTA] sdunyg Luppem sduipping
ERTTIT)) pue s3unxig pue juelg pue puey

ployases] Fuo]
Pioyea1y

:Sapnoul SSUIpjINg pue pue| JO SN[BA YOO 10U 3 |,
sfwipiing pus pus]

L00T Arenuga] g7 18 sy
L00T 19quad( [ € I SY
INjeA JoOq DN

L00T J2quddaq |18 SV
pottad a1 10§ 93reYyD

L00T Y2MeW 1 1€ SV
uvonerdadag

£00T 12quads( [ £ 18 5y
suomppy

L00T YOIEIA | 1B 5V
uonEn[EA 10 500

sjasse paxyy a[qidue], 6

L00Z 12qu1ddd( T€ PIPUF POMIAJ 3T} 0] SHIIWI)E)S [BIDUBUL] 1) 0) SIFON

PajImIy mssnog 3




¢ 98eg

"OA0QE P3ILIS INJBA U O JUISYIP AJ[e13jew jou s1 poy saipadoid Jayie a1 Jo anjeA LMD 3y ey uoluldo 31y Jo 2Je SI032P
YL '$1505 Juouido|aAapa1 Kue snjd UOIEN[BA JLIOISTY 1) ST SJUNOIIE ) UL SNJRA SY) IIUIY PUB YNILIIP SUONEN[RAIL AUB SpeLu Sey ulssnog 97 Je Juawdo]aAapal JUaLmd 3y |,

panuos

L007Z 12quad3( € PAPU POLIdJ 1) 10 S)UIMI)E)S [wIduenl] dY) 0} SIJON

pajymry wssnog 91




Le Poussin Limited

Notes to the Financial Statements for the Period Ended 31 December 2007

10 Investments held as fixed assets

Group shares

£
Cost
As at 1 March 2007 15,234,662
Revaluation 1,390,266
Additions 373,929
As at 31 December 2007 16,998,857
Net book value
As at 31 December 2007 __ 16,998,857
As at 28 February 2007 _l—ﬁég
The company holds more than 20% of the share capital of the following companies:
Country of Principal activity Class %  Period end
incorporation
Subsidiary undertakings
Topotels Limited England and Wales Dormant Company Ordinary 100 28 February
2008
Sarl Le Portetta France Hotel and restaurant ~ Ordinary 100 31
December
2007
Capital & Profit/(loss)
reserves for the
£ period
£
Subsidiary undertakings
Topotels Limited 963,136 -
Sarl Le Portetta 209,617 (86,698)
11 Stocks and work in progress
31 December 28 February
2007 2007
.2 £
" Stocks 87,272 97,571
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Le Poussin Limited

Notes to the Financial Statements for the Period Ended 31 December 2007

... COntinued

12 Debtors

13

14

Trade debtors

Other debtors

Director current accounts
Prepayments and accrued income

Creditors: Amounts falling due within one year

Bank loans and overdrafts

Trade creditors

Amounts owed to group undertakings
Social security and other taxes

Other creditors

Director current accounts

Accruals and deferred income

Creditors: Amounts falling due after more than one year

Bank loans and overdrafts
Director current accounts

Included in the creditors are the following amounts due after more than five years:

After more than five years by instalments
Bank loan & overdrafis

Page 17

31 December 28 February
2007 2007
£ £
30,446 1,833
919,127 627,310
62,436 470
12,806 8,067
1,024,815 637,680
31 December 28 February
2007 2007
£ £
1,524,831 1,500,000
190,361 250,152
963,138 963,138
82,987 16,663
63,581 100,344
- 24,437,207
1,847,548 768,895
4,672,446 28,036,399
31 December 28 February
2007 2007
£ £
1,340,000 1,340,000
38,054,783 -
39,394,783 1,340,000
31 December 28 February
2007 2007
£ £
1,340,000 1,340,000
1,340,000 1,340,000
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Le Poussin Limited

Notes to the Financial Statements for the Period Ended 31 December 2007

.. continued

Security of borrowings

The bank loans and overdraft are secured by:

- A debenture including a fixed charge over all present frechold and leasehold property; first fixed charge over
book and other debts, chattels, goodwill and uncalled capital, both present and future; and a first floating
charge over all seets and undertaking both present and future dated 27 July 1999.

- First mortgage dated 2 September 1999 over the freehold property known as The Lodge, Beaulicu Road,
Lyndhurst, Hampshire and Land.

- Unlimited Cross Company Guarantee dated 17 December 2003 given by Topotels Limited.

- First mortgage dated 27 July 1999 over freehold property known as The Parkhill Hotel, Beaulieu Road,
Lyndhurst, New Forest, Hampshire and Land adjoining The Parkhill Hotel.

- First mortgage dated 27 July 1999 over freehold property known as The Courtyard, 57 & 59 Brookley Road,
Brockenhurst, New Forest, Hampshire.

- First mortgage dated 27 April 2005 over leasehold property known as 53a Brookley Road, Brockenhurst,
Hampshire.

- First mortgage dated 11 October 2004 over frechold property known as Whitley Ridge Hotel and adjoining
land, Brockenhurst, Hampshire.

Provisions for liabilities

Deferred tax

provision
£
As at 1 March 2007 21,861
Deferred tax provision charged to the profit and loss account -
Deferred tax provision utilised in the period (21,861)
As at 31 December 2007 —_—
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Le Poussin Limited

Notes to the Financial Statements for the Period Ended 31 December 2007

... continued

Share capital

Authorised

Equity
500 A Crdinary shares of £1 each

10,000 (28 February 2007 - 500) B Ordinary shares of £1 each
2,000 (28 February 2007 - 0) Business tracker shares of 1 pence (28

February 2007 - 0 pence) each

Allotted, called up and fully paid

Equity
500 A Ordinary shares of £1 each
500 B Ordinary shares of £1 each

Reserves

Balance at 1 March 2007
Transfer from profit and loss
account for the period
Foreign currency translation
differences

Balance at 31 December 2007

Reconciliation of movements in shareholders' funds

Loss attributable to members of the company
Other recognised losses for the period

Net reduction to shareholders' funds

Opening shareholders' funds

Closing shareholders' (deficit)/funds

31 December 28 February
2007 2007
£ £
500 500
10,000 500
20 -
10,520 1,000
500 500
500 500
1,000 1,000
Share premium  Revaluation  Profit and loss
reserve reserve reserve Total
£ £ £ £
794,640 458,829 (1,034,412) 219,057
- - (955,734) (955,734)
- - (69,548) (69,548)
794,640 458,829 (2,059,694) (806,225)
31 December 28 February
2007 2007
£ £
(955,734) (957,558)
(69,548) -
(1,025,282) (957,558)
220,057 1,177,615
(805,225) 220,057
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L.e Poussin Limited

Notes to the Financial Statements for the Period Ended 31 December 2007

.. contintied

Pension schemes

Defined contribution pension scheme

The company operates a defined contribution pension scheme. The pension cost charge for the period
represents contributions payable by the company to the scheme and amounted to £Nit (28.02.07: £Nil).

Contributions totalling £50 (28.02.07: £50) were payable to the scheme at the end of the period and are

included in creditors.

Reconciliation of operating loss to operating cash flows

Operating loss

Depreciation, amortisation and impairment charges

Loss on disposal of fixed assets
Decrease/(increase) in stocks
Increase in debtors
(Decrease)/increase in creditors

Net cash outflow from operating activities

Analysis of cash flows

Returns on investment and servicing of finance

HP interest paid

Other interest paid

Interest received

Taxation
Taxation paid
Taxation refund

Page 20

1 March 2007 to  Year ended
31 December 28 February
2007 2007
i £
(170,568) (161,076)
155,646 131,036
- 13,064
10,299 (23,282)
(718,678) (565,033)
(119,825) 144,689
(843,126) (460,602)
1 March 2007 to Year ended
31 December 28 February
2007 2007
£ £
- 487)
(169,458) (182,510)
19,954 6,358
(149,504) (176,639)
(21,861) -
21,861 -
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Le Poussin Limited

Notes to the Financial Statements for the Period Ended 31 December 2007

.. continued

Analysis of net debt

Cash at bank and in hand
Bank overdraft
Cash at bank net funds

Debt due within one year
Debt due after one year
Directors current account
Change in debt

Net debt

Post balance sheet events

Subsequent to the year end, the Company has converted £22,650,000 of Mr J Ratcliffe’s loan account into

Other
At sta.rt of Cashflow non-cash At end of period
period changes
£ £ £
432,862 290,129 - 722,991
- (24,831) - (24,831)
432,862 265,298 - 658,160
(1,500,000) - - (1,500,000)
(1,340,000) - - (1,340,000)
(24,437,207) (12,235,362) (1,382,214) (38,054,783)
(27,277,207) (12,235,362) (1,382,214) (40,894,783)
(26,844,345) (11,970,064) (1,382,214) (40,196,623)

equity, by issuing 9050 B ordinary shares.

Prior year adjustment

The cash flow statement for February 2007 has been restated to show the director's current account as funding.
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Le Poussin Limited

Notes to the Financial Statements for the Period Ended 31 December 2007

continued

Related parties

Controlling entity

The company is controlled by the directors who own 100% of the called up share capital.

Related party transactions
During the period, Le Poussin Limited had the following sale transactions with Jim Ratcliffe, a director of the
company and companies where he is a director. These transactions were all at normal commercial terms.

J Ratcliffe £4,601 (28.02.07: £3,491.60)

Ineos Capital £48,810 (28.02.07: £21,272.08)
Ineos Europe £300 (28.02.07: £2,354.00)

EVUK Ltd - Ineos Vinyls £40 (28.02.07: £459.00)
Ineos Technologies £117 (28.02.07; £Nil)

Inecos £3,125 (28.02.07; £Nil)

Included within the trade debtors figure are the following balances owed to Le Poussin Limited from the
above related companies:

Ineos Capital £31,795

The company was also owed £53,125 (2007: £331,543) from it's French subsidiary Sarl Le Portetta at the year
end.

Also at the year end, the company owed its subsidiary Topotels Limited £963,136 (2007: £963,136).

Directors' loan accounts

At the balance sheet date, the Company owed J Ratcliffe, a director of the Company £22,387,886 (28.02.08:
£10,247,886) and €21,231,734. (28.02.07: €21,102,500).

The company was also owed £62,436 (£2007: £470) by Mr and Mrs Aitken, directors of the company. The
maximum amount outstanding on this overdrawn loan account during the year was £62,436.
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