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Directors' report
For the year ended 30 March 2003

The directors present their annual report on the affairs of the company, together with the financial statements and
independent auditors’ report for the year ended 30 March 2003.

Principal activity and business review

The principal activity of the company is that of a holding and financing company. During the year the company repaid
all its issued vendor loan notes with funds loaned to it by its parent. On 22 July 2002 the company changed its name
from Mantisflow Holdings Limited to Trader Media (TNT) Holdings Limited.

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

The directors propose a final dividend of 58.44 pence (2002: £nil) per ordinary share (note 6).

Directors and their interests
The directors who held office during the year were as follows:

BG Muirhead

A A  Miller (Appointed 19 November 2002)
J Dupree  (Resigned 19 November 2002)
M Goddard {Resigned 19 November 2002)

The directors held no interest in the shares of the company required to be disciosed under Schedule 7 of the
Companies Act 1985,

The interests of the directors in the shares of the ultimate parent company are shown in the directors’ report of that
company.

Auditors

During the year, Arthur Andersen resigned as the Company's auditors following the agreement it reached with Deloitte
& Touche under which partners and staff from Arthur Andersen joined Deloifte & Touche. The directors used their
powers under the Companies Act 1985 to appoint Deloitte & Touche as the Company’s auditors to fill the vacancy
created by Arthur Andersen’s resignation.

6 Thatcham Business Village
Colthrop Lane

Thatcham
Berkshire RG19 4L W

B G Muirhead
22 May 2003 Director
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Statement of directors’ responsibilities
30 March 2003

United Kingdom company law requires the directors to prepare financial statements for each financial year which give

a true and fair view of the state of affairs of the company and of the profit or loss of the cormpany for that peried. In
preparing those financial statements, the directors are required to:

select suitable accounting policies and then apply them consistently;

s make judgements and estimates that are reasonable and prudent;

state whether applicable accounting standards have been followed, subject to any material departures disciosed
and explained in the financial statements; and

prepare the financial statements on the 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 that the financial statements comply with the
Companies Act 1985. They are also responsible for the system of internal control, for safeguarding the assets of the
company and hence for taking reasonable steps for the prevention and detection of fraud and other irregularities.
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Independent auditors’ report to the Members of Trader Media (TNT) Holdings Limited
formerly Mantisflow Holdings Limited

We have audited the financial statements of Trader Media (TNT) Hoidings Limited, formerly Mantisflow Holdings
Limited, for the year ended 30 March 2003 which comprise the profit and loss account, the balance sheet, the
statement of accounting policies and the related notes 1 to 14. These financial statements have been prepared under
the accounting policies set out therein.

This report is made solely to the company’s members, as a bedy, 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 matiers 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 anycne 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, the company’s directors are responsible for the preparation
of the financial statements in accordance with applicable United Kingdom law and accounting standards. Our
responsibility is to audit the financial statements in accordance with relevant United Kingdom legal and regulatory
requirements and auditing standards.

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 if, in our opinion, the directors' report is
not consistent with the financial statements, if 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 opinion

We conducted our audit in accordance with United Kingdom auditing standards issued 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 significant estimates and judgments made by the directors
in the preparation of the financial statements and of whether the accounting policies are appropriate to the
circumstances of the company, 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 reascnable 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 Trader Media (TNT) Holdings Limited
formerly Mantisflow Holdings Limited (continued)

Opinion
In our opinion the financial statements give a true and fair view of the state of the company's affairs as at 30 March

2003 and of its profit for the year then ended and have been properly prepared in accordance with the Companies Act
1985.

Dok elade

Deloitte & Touche
Chartered Accountants and Registered Auditors

Reading

22 May 2003
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Profit and loss account
For the year ended 30 March 2003

Note
Income from subsidiary undertaking — being dividend received
Profit on ordinary activities before finance changes
Interest payable and similar charges 4
Profit/{loss) on ordinary activities before taxation
Tax on profit/(loss} on ordinary activities 5
Profit/(loss) on ordinary activities after taxation, being profit/(loss}
for the financial year
Dividends 6
Retained profit/(loss) for the year 11

2003 2002
£000 £'000
8,000 -
8,000 -

{(1,485) (2,892)
6,515 (2,892)
6,515 (2,892)

(2,540) -
3,975 (2,892)

There are no recognised gains or losses other than those included in the results above; accordingly no statement of

total recognised gains and losses is presented.
All results arise from continuing activities in both years.

The accompanying notes are an integral part of this profit and loss account.
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Balance sheet
30 March 2003

Note
Fixed assets
Investments 7
Current assets
Debtors 8
Creditors: Amounts falling due within one year 9
Net current assets / (liabilities)
Total assets less current liabilities being net assets
Capital and reserves
Called-up share capital 10
Profit and loss account 11
Equity shareholider’s funds 12

Signed on behalf of the Board on 22 May 2003

B G Muirhead
Director

The accompanying notes are an integral part of this balance sheet.
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2003 2002
£°000 £'000
2,100 2,100
40,587 34,247
(37,687) (35,322)
2,900 {1,075)
5,000 1,025
4,346 4,346
654 (3,321)
5,000 1,025
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Statement of accounting policies
30 March 2003

The principal accounting policies are summarised below, all of which have been applied consistently throughout
the vear and the preceding year.

Basis of accounting
The financial statements are prepared under the historical cost convention and in accordance with applicable
United Kingdom accounting standards.

The company is exempt by virtue of Section 228 of the Companies Act 1985 from the requirement to prepare
group financial statements and has taken advantage of this exemption. Consequently no consolidated group
financial statements have been prepared and these financial statements present the results of the company only.
Group financial statements are prepared by Trader Media Group Limited, the ultimate holding company (note 13).

Cash flow statement

The company has taken advantage of the exemption under Financial Reporting Statement 1 (Revised) from the
requirement to produce a cash flow statement as it is a wholly owned subsidiary of Trader Media Group Limited,
whose financial statements include a cash flow statement and are publicly available.

Debt
Interest is charged on an accruals basis.

Debt is inifially stated at the amount of the net proceeds after deduction of issue costs. The carrying amount is
increased by the finance cost in respect of the accounting period and reduced by payments made in the pericd.

Investments
Fixed asset investments are shown at cost less provision for impairment.

Related party transactions

Under the provisions of Financial Reparting Standard 8, the company is exempt from the requirement to disclose
details of certain related party transactions as it is a wholly owned subsidiary of Trader Media Group Limited,
whose consolidated financial staterments are pubiicly available.

Taxation
UK corporation tax is provided at amounts expected to be paid (or recovered) using the tax rates and laws that
have been enacted or substantially enacted by the balance sheet date,

Deferred tax is recognised in respect of all timing differences that have originated but not reversed at the balance
sheet date where transactions or events that result in an aobligation to pay more tax in the future or a right to pay
less tax in the future have occurred at the balance sheet date. Timing differences are differences between the
company’s taxable profits and its results as stated in the financial statements that arise from the inclusion of gains
and losses in tax assessments in periods different from those in which they are recognised in the financial
statements. Deferred tax is measured on a non-discounted basis.
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Notes to the financial statements
30 March 2003

1 Directors’ emoluments

Of the directors who served in the year, B G Muirhead and J R Harris received remuneration for their services as
directors of Trader Media Group Limited and subsidiary undertakings. Their remuneration is disclosed in the
accounts of Trader Media Group Limited. A A Miller received remuneration in respect of his services as a director
of Trader Publishing Limited and fellow Trader Media Group undertakings. The remuneration of A A Miller, B G
Muirhead and J R Harris was paid by Trader Publishing Limited. The allocation of this remuneration in relation to
their services as directors of the company was £8,000 {2002; £6,000). M Goddard and J Dupree are employees of
Trader Publishing Limited and their remuneration is paid by Trader Publishing Limited. The allocation of this

remuneration in relation to their services as directors of the company was £5,000 (2002: £8,000).

2 Employee information

The average number of persons (including directors) employed during the year is nil (2002: nil). As such, no staff

costs arose during the year.

3 Audit fees

The auditors’ remuneration charge for audit services, in both years, has been borne by a fellow group company.

4 Interest payable and similar charges

2003 2002

£'000 £'000

Amortised debt costs 1,162 65
Interest and guarantee charges on loan notes 323 2,827
1,485 2,892
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Notes to the financial statements (continued)

5 Tax on profit / {loss) on ordinary activities
2003 2002

Current taxation

UK corporation tax - -

The differences between the total current taxation shown above and the amount calculated by applying the
standard rate of UK corporation tax to the loss before taxation are as follows:

2003 2002
£'000 £'000
Profit/(loss) on ordinary activities hefore taxation 6,515 (2,892)
Taxation on profit/{loss) on ordinary activities at standard UK corporaticn taxation
rate of 30% 1,954 (868)
Income not subject to taxation (2,400) -
Group relief 446 868

Current taxation charge for the year - -

The company earns its profits entirely in the UK, therefore the rate used for taxation is the standard rate for UK
corpoeration tax. There is no unprovided deferred taxation.

6 Dividends
2003 2002
£'000 £°000
Equity shares
- Final proposed of 58.44 p (2002: £nil) per ordinary share 2,540 -
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Notes to the financial statements (continued)

7 {investments

At beginning of year

Additions, representing transfer from inter company account

Atend of year

The companies in which the company has an interest are as follows:

Country of registration or Principal
Subsidiary undertakings incorporation activity
Trader Media (TNT) Ltd (formerly England and Wales Publishing
Mantisflow Limited)
TNT Magazine PTY Limited Australia Publishing
TNT Magazine Limited New Zealand Publishing

3 Debtors: Amounts falling due within one year

Amounts owed by group undertakings

9 Creditors: Amounts falling due within one year

Amounts owed to group undertakings

Vendor loan notes (interest charged at LIBOR less 1%) (net of debt issue costs of

£1,162,000)
Accruals and deferred income

2003 2002
£000 2000
2,100 1,100

- 1,000
2,100 2,100
Class of Percentage
shares held owned
Ordinary 100%
Ordinary 100%
Ordinary 100%

2003 2002

£'000 £:000
40,587 34,247

2003 2002

£'000 £'000
37,687 2,909
- 32,047

- 366
37,687 35,322

The vendor loan notes of £33,208,790 were repaid on 1 July 2002, The debt issue costs of £1,162,000 have been

written off in the year (note 4).
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Notes to the financial statements (continued)

10 Called-up share capital

2003 2002
£ £

Authorised, allofted, called-up and fully paid
4,346,600 ordinary shares of £1 each 4,346,600 4,346,600

11 Movement on reserves
Profit and loss account

2003 2002
£000 £000
At beginning of year (3,321} {429}
Retained profit/(loss) for the year 3,975 (2,892)
At end of year 654 (3,321)
12  Reconciliation of movements on equity shareholder’s funds
' 2003 2002
£'000 £7000
Opening equity shareholder’s funds 1,025 3917
Profit/(loss) for the year 6,515 (2,892)
Dividends proposed (2,540) -
Closing equity shareholder’s funds 5,000 1,025

13  Ultimate parent company

The company’s immediate parent company is Trader Media (TNT) Group Limited, which is incorporated in Great
Britain and registered in England and Wales. The company’s ultimate parent company is Trader Media Group
Limited, which is incorporated in Great Britain and registered in England and Wales.

The smallest group in which the results of this company are consolidated is that headed by Trader Media
Corporation Limited. The largest group in which the results of the company are consolidated is that headed by the
ultimate parent company. The consolidated financial statements of this group are available to the public and will
be filed with the registrar of companies.
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Notes to the financial statements (continued)

14  Contingent liabilities - financial guarantees

The company participates in group banking arrangements with its parent company, Trader Media (TNT) Group
Limited, and has access to a group cash management facility. The company guarantees the facility to the extent of
its cash deposited in the United Kingdom with its clearing bank. The company together with its parent, Trader
Media (TNT) Group Limited, and certain other subsidiary undertakings is a party to the group’s syndicated banking
arrangements. The company has jeintly and severally guaranteed the borrowings under these arrangements.

Details of these arrangements are included in the financial statements of its ulimate parent company, Trader
Media Group Limited.
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