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VOYAGEURS DU MONDE UK LIMITED

GROUP STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2021

INTRCDUCTION
The directors present their report and financial statements for the year ended 31 December 2021
BUSINESS REVIEW

The Group generated a turnover of £3.3M during the year (2020: £4.9M) which constitutes a decrease of 33%. There is no surprise
that 2021 continued to be heavily impacted by the Covid-19 crisis, which has paused most of the activity in the travel and leisure sector
for the second financial year in a row.

Despite this, we feel positive about the cverall management of the pandemic crisis in that after cancellations, postponements and new

bookings, at YE 2021 our global bookings were 31% better off than at the start of the year. This does not include client credit vouchers
which constitute a significant amount and which we are hopeful

in converting into revenue throughout 2022. We expect a strong market recovery from mid-January onward and we are in a position to
make the most of this upward trend having launched a new as well as a more efficient booking management system during 2021.

The Group remains commitled to continually reviewing and adapting its tour program to reflact current global
trends and opportunities.
PRINCIPAL RISKS AND UNCERTAINTIES

Quitside of the significant risk relating to Covid-19, a corporate policy for managing risks is followed which involves regular disclosure
covering all aspects of the business, including safety, environmental, legal, financial and employees. The Group operates in favourable
liquidity position, whereby all cash is received prior to related costs being settled. Furthermore, the Group does not bear much credit
risk as debts are settled predeparture.

Regulatory risks - the successful renewal of our licenses and bonding requirements in order to trade. We hold ATOL numbers 5322
and TRA9711307 and are members of ABTA (Y5672).

External risks - geopolitical circumstances such as terrorism, military uprising, disease, acts of nature and extreme weather. We always
carefully vet our destinations before adding them to our portfolio. We take our direction from the advice we receive from the UK's
Foreign & Commonwealth Office. As proven by the management of the COVID-19 crisis, we believe that our range of products and
services in multiple destinations

provide sufficient choice for our clients in these circumstances.

Operational risks — the robust nature of our systems, staff training and the strength of our supplier and client relationships help mitigate
the operational risks in the business. Conversion rates, customer satisfaction, service

levels and in the areas of product development have been valued assets in the management of the crisis

FOREIGN EXCHANGE RISK

We manage our foreign currency requirements very closely and follow a prudent hedging strategy, principally through forward foreign
exchange contracts, designed to protect our clients from surcharging, and to protect ourselves from adverse currency movements.
Considering the reduced level of sales, 2021 ran smoothly in this regard and reflects the close management we undertake in this area

EUROPEAN UNION
Qutside of Covid-19 related lackdowns, the fact that free movement between the UK and the EU has stopped has not impacted the

Group. Most of Criginal Travel's destinations are outside of the EU and we do not expect there to be visa requirements implemented
for travel across Europe in the near future. We continue manitor closely the risks as well as opportunities inherent in Brexit
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VOYAGEURS DU MONDE UK LIMITED

GROUP STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

FINANCIAL KEY PERFORMANCE INDICATORS

The focus has been on managing closely our Gross Profit, Operating Expenses and Cash Flows during the period. Whilst our cash
reserves have decreased substantively from £1.6M at the end of 2020 to 0.9M in 2021, we have received a £0.5M loan from our parent
company, Yoyageurs du Monde to act as a buffer and prevent potential cash deficits. We have not used any of it and do intend to pay

the loan back early. The rest of the KPls

used during the year can be summed up as follows:

Revenue: £3,280,244 {2020: £4,898,164)
Gross Profit: £833,055 (2020: £1,451,894})
Gross Margin percentage: 25.3% (2020: 29.6%)

This report was approved by the board and sighed on its behalf.

A Bouferguene
Director

Date: 9 March 2022
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VOYAGEURS DU MONDE UK LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2021

The directors present their report and the financial statements for the year ended 31 December 2021.
DIRECTORS' RESPONSIBILITIES STATEMENT

The directors are responsible for preparing the Group Strategic Report, the Directors’ Report and the consolidated financial statements
in 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 applicable law and United Kingdom Accounting Standards (United Kingdom
Generally Accepted Accounting Practice), including Financial Reporting Standard 102 ‘The Financial Reporting Standard applicable in
the UK and Republic of Ireland’. Under company law the directors must not approve the financial statements unless they are satisfied
that they give a true and fair view of the state of affairs of the Company and the Group and of the profit or loss of the Group for that
period.

In preparing these financial statements, the directors are required to:

select suitable accounting policies for the Group’s financial statements and then apply them consistently;
make judgements and accounting estimates that are reasonable and prudent;

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

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

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the Company's
transactions and disclose with reasonable accuracy at any time the financial position of the Company and the Group and to enable
them to ensure that the financial statements comply with the Companies Act 2006. They are also responsible for safeguarding the
assets of the Company and the Group and hence for taking reasonable steps for the prevention and detection of fraud and cther
irregularities.

RESULTS AND DIVIDENDS

The loss for the year, after taxation, amounted to £1,788,004 (2020 - loss £2,122,450).
There were no dividends paid during the year.

DIRECTORS

The directors who served during the year were:

A Capestan

J-F Rial

N Ghosh {resigned 5 May 2021)

T Barber
A Bouferguene
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VOYAGEURS DU MONDE UK LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

DISCLOSURE OF INFORMATION TO AUDITORS

Each of the persons who are directors at the time when this Directors' Report is approved has confirmed that:

so far as the director is aware, there is no relevant audit information of which the Company and the Group's auditors are
unaware, and

the director has taken all the steps that ought to have been taken as a director in order to be aware of any relevant audit
information and to establish that the Company and the Group's auditors are aware of that information.

POST BALANCE SHEET EVENTS

The effect of the Covid 19 pandemic continues to be felt after the year end. We have assessed its operational and financial impact on
the Group in the Strategic Report on pages 1to 2 and continue to take measures to monitor and mitigate the effect of Covid 19.

Depending on the duration of the Cavid 19 crisis and continued negative impact on economic activity, the Group might experience
further neagative results. We also refer to note 2.4 on going concern.

Since 31 December 2021, Russia has invaded Ukraine which has effectively stopped all leisure travel to the two respective
destinations. Ukraine has never been a destination in the Group's portfolio but in the past {namely, before the 2020-21 pandemic) we
have sent a modest number of clients to Russia. We do not expect the war to have any significant impact on the Group's 2021

performance nevertheless, the Directors are monitoring the situation closely, especially the FCDO advice for neighbouring countries

The directors have concluded that nc other material events have occurred since the date of approval of these financial statements that
would affect the financial statements of the Group.

AUDITORS
Under section 487(2) of the Companies Act 2006, Elman Wall Limited will be deemed to have been reappeinted as auditors.

This report was approved by the board and signed on its behalf.

A Bouferguene
Director

Date: 9 March 2022
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VOYAGEURS DU MONDE UK LIMITED

INDEPENDENT AUDITORS' REFORT TO THE MEMBERS OF VOYAGEURS DU MONDE UK LIMITED

OPINION

We have audited the financial statements of Voyageurs Du Monde UK Limited (the "parent Company') and its subsidiaries (the 'Group’)

for the year ended 31 December 2021, which comprise the Group Statement of Comprehensive Income, the Group and Company
Statements of Financial Position, the Group and Company Statement of Changes in Equity and the related notes, including a summary
of significant accounting policies. The financial reporting framework that has been applied in their preparation is applicable law and
United Kingdom Accounting Standards, including Financial Reporting Standard 102 ‘The Financial Reporting Standard applicable in the
UK and Republic of Ireland’ (United Kingdom Generally Accepted Accounting Practice}.

In our opinion the financial statements:

give a true and fair view of the state of the Group’s and of the parent Company's affairs as at 31 December 2021 and of the
Group's loss for the year then ended;

have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and
have been prepared in accordance with the requirements of the Companies Act 2006.

BASIS FOR OPINION

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law. Our
respensibilities under those standards are further described in the Auditors' responsibilities for the audit of the financial statements
section of our report. We are independent of the Group in accordance with the ethical requirements that are relevant to our audit of

the financial statements in the United Kingdem, including the Financial Reporting Council's Ethical Standard and we have fulfiled our
other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we have cbtained is sufficient

and appropriate to provide a basis for our opinion.

CONCLUSIONS RELATING TO GOING CONCERN

In forming our epinion, we have considered the adequacy of the disclosures made in the financial statements concerning the Group's
or the parent Company's ability to continue as a going concern. The Group and parent Company reported a loss for the year ended 31
December 2021 and, as of that date, the Group's current current liabilities exceeded its current assets. We draw your attention to Note
2.4,

The financial statements do not include any adjustments that would result from a failure to continue as a going

concern.

In auditing the financial statements, we have concluded that the directors’ use of the going concern basis of accounting in the
preparation of the financial statements is appropriate.

Based on the work we have performed, except for the comments made in Note 2.4 and the uncertainty created by the coronavirus
pandemic, we have not identified any material uncertainties relating to events or conditions that, individually or collectively, may cast
significant doubt on the Group's or the parent Company's ability to continue as a gaing concern for a period of at least twelve months
from when the financial statements are authorised for issue.

Qur responsibilities and the responsibilities of the directors with respect to going concern are described in the relevant sections of this
report.

Page 5



VOYAGEURS DU MONDE UK LIMITED

INDEPENDENT AUDITORS' REFORT TO THE MEMBERS OF VOYAGEURS DU MONDE UK LIMITED {CONTINUED)

OTHER INFORMATION

The other information comprises the information included in the Annual Report other than the financial statements and our Auditors'
Report thereon. The directors are responsible for the other information contained within the Annual Report. Qur opinion on the
financial statements does not cover the other information and, except to the extent otherwise explicitly stated in our report, we do not
express any form of assurance conclusion thereon. Our responsibility is to read the cther information and, in doing so, consider
whether the other information is materially inconsistent with the financial statements or our knowledge obtained in the course of the
audit, or otherwise appears to be materially misstated. |If we identify such material inconsistencies or apparent material
misstatements, we are required to determine whether this gives rise to a material misstatement in the financial statements themselves.

If, basad on the work we have performed, we conclude that there is a material misstatement of this other information, we are required
to report that fact.

We have nothing to report in this regard.
OPINION ON OTHER MATTERS PRESCRIBED BY THE COMPANIES ACT 2008

In our opinion, based on the work undertaken in the course of the audit:

the information given in the Group Strategic Report and the Directors’ Report for the financial year for which the financial
statements are prepared is consistent with the financial statements; and
the Group Strategic Repeort and the Directors’ Report have been prepared in accordance with applicable legal requirements.

MATTERS ON WHICH WE ARE REQUIRED TO REPORT BY EXCEPTION

In the light of the knowledge and understanding of the Group and the parent Company and its environment obtained in the course of
the audit, we have not identified material misstatements in the Group Strategic Report or the Directors' Report.

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006 requires us to report to you if,
in aur opinion:

adequate accounting records have not been kept by the parent Company, or returns adequate for our audit have not been
received from branches not visited by us; or

the parent Company financial statements are not in agreement with the accounting records and returns; or

certain disclosures of directors' remuneration specified by law are not made; or

we have not received all the information and explanations we require for our audit.

RESPONSIBILITIES OF DIRECTORS

As explained more fully in the Directors’ Responsibilities Statement set out on page 3, the directors are responsible for the preparation
of the financial statements and for being satisfied that they give a true and fair view, and for such internal control as the directors
determine is necessary to enable the preparation of financizl statements that are free from material misstatement, whether due to fraud
Or error.

In preparing the financial statements, the directors are responsible for assessing the Group's and the parent Company's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless the directors either intend to liquidate the Group or the parent Company ar to cease operations, or have no realistic
alternative but to do so.
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VOYAGEURS DU MONDE UK LIMITED

INDEPENDENT AUDITORS' REFORT TO THE MEMBERS OF VOYAGEURS DU MONDE UK LIMITED {CONTINUED)

AUDITORS' RESPONSIBILITIES FOR THE AUDIT OF THE FINANCIAL STATEMENTS

Qur objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an Auditors' Report that includes our opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that an audit conducted in accordance with 1SAs (UK) will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected t¢ influence the economic decisions of users taken on the basis of these Group financial statements

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line with our
responsibilities, outlined above, to detect material misstatements in respect of irregularities, including fraud. The extent to which our
procedures are capable of detecting irregularities, including fraud is detailed below:

Enquiry of management and those charged with governance around actual and potential litigation and claims;

Enquiry of entity staff in tax and compliance functions to identify any instances of non-compliance with laws and regulations;
Reviewing minutes of meetings of those charged with governance;

Reviewing financial statement disclosures and testing to supporting documentation to assess compliance with applicable laws and
requlations,

Performing audit work over the risk of management override of controls, including testing of journal entries and other adjustments
for appropriateness, evaluating the business rationale of significant transactions outside the normal course of business and
reviewing accounting estimates for bias.

Because of the inherent limitations of an audit, there is a risk that we will not detect all irregularities, including those leading to a
material misstatement in the financial statements or non-compliance with ragulation. This risk increases the more that compliance with
a law or regulation is removed from the events and transactions reflected in the financial statements, as we will be less likely to
become aware of instances of nen-compliance. The risk is also greater regarding irregularities occurring due to fraud rather than error,
as fraud involves intentional concealment, forgery, collusion, omission or misrepresentation.

A further description of our responsibilities for the audit of the financial statements is located on the Financial Reperting Council's
website at: www.frc.org. uk/auditorsresponsibilities. This description forms part of our Auditors’ Report.
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VOYAGEURS DU MONDE UK LIMITED

INDEPENDENT AUDITORS' REFORT TO THE MEMBERS OF VOYAGEURS DU MONDE UK LIMITED {CONTINUED)

USE OF OUR REPORT

This report is made solely to the Company's members, as a body, in accordance with Chapter 3 of Part 16 of the Companies Act 2006.
QOur audit work has been undertaken so that we might state to the Company's members those matters we are reguired 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 cur audit wark, for this report, or for the opinions we have
formed.

lan Palmer (Senicr Statutory Auditor}

for and on behalf of
Elman Wall Limited

Charted Accountants & Statutory Auditor

&th Floor
Becket House
36 Old Jewry
London
EC2R 8DD

9 March 2022
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VOYAGEURS DU MONDE UK LIMITED

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2021

Turnover

Cost of sales
GROSS PROFIT

Administrative expenses

Other operating income
OPERATING LOSS

Interest receivable and similar income

Interest payable and expenses
LOSS BEFORE TAXATION

Tax on loss

LOSS FOR THE FINANCIAL YEAR

{Loss) for the year attributable to:

Owners of the parent Company

Total comprehensive income for the year attributable to:

Owners of the parent Company

There were no recognised gains and losses for 2021 or 2020 other than those included in

comprehensive income.

There was no other comprehensive income for 2021 (2020:£NIL).

The notes on pages 14 to 32 form part of these financial statements.

10
11

12

2021 2020
£ £
3,289,244 4,898,164
(2,456,189) (3,445,270)
833,055 1,451,894
(3.182,190) (4,285,178)
243 270 408,715
(2,105,865) (2,424 569)
2,425 4,367
(14,328) (10,744)
(2,117,768) (2,430,946)
328,764 308,496
(1,789,004) (2,122,450)
(1,789,004) (2,122,450)
(1,789,004) (2,122,450)
(1,789,004) (2,122,450)
(1,789,004) (2,122,450)

the conscdlidated statement of
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VOYAGEURS DU MONDE UK LIMITED
REGISTERED NUMBER:10471371

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER 2021

FIXED ASSETS

Intangible assets

Tangible assets

CURRENT ASSETS

Debtors: amounts falling due within one year
Cash at bank and in hand

Creditors: amounts falling due within one year

NET CURRENT LIABILITIES
TOTAL ASSETS LESS CURRENT LIABILITIES

Creditors: amounts falling due after more than one
year

PROVISIONS FOR LIABILITIES

NET ASSETS
CAPITAL AND RESERVES

Called up share capital
Share premium account

Profit and loss account

Note

14
15

17
18

19

20

24
25
25

2021

6,765,408
17.472

6,782,880

2,793,720
901,079

3,604,799
(3,843,149)
(148,350)

6,634,530

(1,131,843)

5,502,687

11,860
12,514,300
(7,023,473)

5,502,687

2020

7,981,368
66,621

8,047,989

2,464,093
1,600,357

4,064,450
(4,076,973)
(12.523)

8,035,466

(743,775)

7,291,691

11,860
12,514,300
(5,234 ,469)

7,291,691

The financial statements were approved and authorised for issue by the board and were signed on its behalf by:

A Bouferguene
Director

Date: 9 March 2022

The notes on pages 14 to 32 form part of these financial statements.
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VOYAGEURS DU MONDE UK LIMITED
REGISTERED NUMBER:10471371

COMPANY STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2021

Note

Fixed assets
Investments 16
Current assets
Cash at bank and in hand 18
Total assets less current liahilities
Creditors: amounts falling due after more than one

year 20
Net assets
Capital and reserves
Called up share capital 24
Share premium account 25

Profit and loss account carried forward

5707

2021

13,242,300

13,248,007

(497,788)

12,750,219

11,860
12,514,300
224,059

12,750,219

5,932

The financial statements were approved and authorised for issue by the board and were signed on its behalf by:

A Bouferguene
Director

Date: 9 March 2022

The notes on pages 14 to 32 form part of these financial statements.

2020

13,242,300

13,248,232

(488,238)

12,759,994

11,860
12,514,300
233,834

12,750,994
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VOYAGEURS DU MONDE UK LIMITED

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2021

At 1 January 2020

Comprehensive income for the year

Loss for the year

At 1 January 2021

Comprehensive income for the year

Laoss for the year

At 31 December 2021

Equity
attributable to
owners of
Called up share  Share premium  Profit and loss parent
capital account account Company Total equity
£ £ £ E £
11,860 12,514,300 {3,112,019) 9,414,141 9,414,141
- - (2,122,450) (2,122,450) (2,122,450)
11,860 12,514,300 {5,234 ,46%) 7,291,691 7,291,691
- - 1,789,004 (1,789,004) {1,789,004)
11,860 12,514,300 {7,023,473) 5,502,687 5,602,687

The notes on pages 14 to 32 form part of these financial statements.
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VOYAGEURS DU MONDE UK LIMITED

COMPANY STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2021

At 1 January 2020

Comprehensive income for the year

Loss for the year

At 1 January 2021

Comprehensive income for the year

Loss for the year

At 31 December 2021

Called up share

Share premium

Profit and loss

capital account account Total equity
£ £ £ £
11,860 12,514,300 241,694 12,767,854
- - (7,860) (7,860)
11,860 12,514,300 233,834 12,759,984
- - (9,775) (9,775)
11,860 12,514,300 224,059 12,750,219

The notes on pages 14 to 32 form part of these financial statements.
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VOYAGEURS DU MONDE UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

1.

GENERAL INFORMATION

Voyageurs Du Monde UK Limited is a private company limited by shares which is incorporated in England and Wales, United
Kingdom.

The address of the registered office is given in the company information page of these financial statements.

The nature of the company's operations and principal activity is that of a holding company.

ACCOUNTING POLICIES

21

BASIS OF PREFARATION OF FINANCIAL STATEMENTS

The financial statements have heen prepared under the historical cost canvention unless otherwise specified within these
accounting palicies and in accordance with Financial Reporting Standard 102, the Financial Reparting Standard
applicable in the UK and the Republic of Ireland and the Companies Act 2006.

The preparation of financial statements in compliance with FRS 102 requires the use of certain critical accounting
estimates. It also requires Group management to exercise judgement in applying the Group's accounting policies (see

note 3).

The Company has taken advantage of the exemption allowed under section 408 of the Companies Act 2006 and has not
presented its own Statement of Comprehensive Income in these financial statements.

The following principal accounting policies have been applied:

2.2 BASIS OF CONSOLIDATION

The consolidated financial statements present the results of the Company and its own subsidiaries ("the Group”) as if they
form a single entity. Intercompany transactions and balances between group companies are therefore eliminated in full.

The consolidated financial statements incorporate the results of business combinaticns using the purchase method. In the
Statement of Financial Position, the acquiree's identifiable assets, liabilities and contingent liahilities are initially
recognised at their fair values at the acquisition date. The results of acquired operations are included in the Consolidated
Statement of Comprehensive Income from the date on which control is obtained. They are deconsolidated from the date
control ceases.

2.3 CASH FLOW STATEMENT

FRS 102 allows a qualifying entity certain disclosure exempticns, subject to certain conditions, which have been complied
with, including noftification of, and no objection to, the use of exemptions by the Company's shareholders.

The Company has taken advantage of the examption from preparing a statement of cash flows, on the basis that it is a
qualifying entity and the Consolidated Statement of Cash Flows, included in the parent company's financial statements
Voyageurs Du Monde 3.A, includes the Group's cash flow.
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VOYAGEURS DU MONDE UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

2.

ACCOUNTING POLICIES (CONTINUED)

2.4 GOING CONCERN

The Group has paid special attention to the COVID-19 pandemic and the associated impact on the business. This
includes:

The impact of government-imposed travel restrictions on our continued operation and those of cur suppliers;
The economic and social impact on our existing and potential customer base and the resulting fall in revenue.

The current and future financial position of the Group, its cash flows and liquidity position have been reviewed by the
directors. These have been prepared with a very prudent view on the likely gradual recovery in each of the Group's
operating locations and have been stress tested to ensure that cash flows and liquidity are sufficiently robust to allow the
Group to continue to trade during this period.

In managing its cash flows, the Group has taken acticns to manage short and longer term liquidity including reducing the
Group’'s overhead base and taking advantage of the UK Job Retention Scheme.

Although it is not possible to reliably estimate the length of severity of the COVID-19 outbreak and its long term impact, at
the date of approving the financial statements, the directors are confident that the existing funding facilities will provide
sufficient headroom to meet the forecast cash requirements during the twelve months from the date of approval of the
financial statements having considered any additional requirements that would be contingent on a downturn in activity
over the same period (specifically in relation to the COVID-19 pandemic).

The directors consider it appropriate to prepare the financial statements on a going concern basis.

2.5 REVENUE

Turnover represents amounts receivable from the sale of tours and other services supplied to customers net of VAT,
Revenue and related costs are taken to the profit and loss account on date of departure basis.
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VOYAGEURS DU MONDE UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

2.

ACCOUNTING POLICIES (CONTINUED)

2.6

INTANGIBLE ASSETS

Goodwill

Goodwill represents the difference between amounts paid on the cost of a business combination and the acquirer's
interest in the fair value of the Group's share of its identifiable assets and liabilities of the acquiree at the date of
acquisition. Subsequent to initial recognition, goodwill is measured at cost less accumulated amortisation and
accumulated impairment lesses. Goodwill is amorlised on a siraight-ling basis lo the Consolidated Statement of
Comprehensive Income over its useful economic life.

Other intangible assets

Intangible assets are initially recognised at cost. After recegnition, under the cost model, intangible assets are measured
at cost less any accumulated amortisation and any accumulated impairment losses.

All intangible assets are considered to have a finite useful life. If a reliable estimate of the useful life cannat he made, the
useful life shall not exceed ten years.

The estimated useful lives range as follows:

Brand establishment - 4

years
Development expenditure - 5

years
Goodwill - 10

years

2.7 TANGIBLE FIXED ASSETS

Tangible fixed assels under the cost model are stated at historical cost less accumulated depreciation and any
accumulated impairment losses. Historical cost includes expenditure that is directly attributable to bringing the asset to
the location and condition necessary for it to be capable of operating in the manner intended by management.

Depreciation is charged so as to allocate the cost of assels less their residual value over their estimated useful lives,
using the straight-line method.

Depreciation is provided on the following basis:

Fixtures and fittings - 20%
straight line

The assets’ residual values, useful lives and depreciation methods are reviewed, and adjusted prospectively if
appropriate, or if there is an indication of a significant change since the last reporting date.

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount and are recognised
in profit or loss.

2.8 VALUATION OF INVESTMENTS

Investments in subsidiaries are measured at cost less accumulated impairment.
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VOYAGEURS DU MONDE UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

2. ACCOUNTING POLICIES (CONTINUED)
2.9 DEBTORS

Short-term debtors are measured at transaction price, less any impairment. Loans receivable are measured initially at fair
value, net of transaction costs, and are measured subsequently at amortised cost using the effective interest method, less
any impairment,

210 CASH AND CASH EQUIVALENTS

Cash is represented by cash in hand and deposits with financial institutions repayable without penalty on notice of not
more than 24 hours. Cash equivalents are highly liquid investments that mature in no more than three months from the
date of acquisition and that are readily convertible to kncwn amounts of cash with insignificant risk of change in value.

2.11 FINANCIAL INSTRUMENTS

The Group only enters into basic financial instrument transactions that result in the recognition of financial assets and
liabilities like trade and other debtors and creditors, loans from banks and other third parties, loans to related parties and
investments in ordinary shares.

Debt instruments (other than those wholly repayable or receivable within one year), including loans and other accounts
receivable and payable, are initially maasured at present value of the future cash flows and subsequently at amortised
cost using the effective interest method. Debt instruments that are payable or receivable within one year, typically trade
debtors and creditors, are measured, initially and subsequently, at the undiscounted amount of the cash or other
consideration expected to be paid or received. However, if the arrangements of a short-term instrument constitute a
financing transaction, like the payment of a trade debt deferred beyond normal business terms or in case of an out-right
short-term loan that is not at market rate, the financial asset or liability is measured, initially at the present value of future
cash flows discounted at a market rate of interest for a similar debt instrument and subsequently at amortised cost, unless
it qualifies as a loan from a director in the case of a small company, or a public benefit entity concessionary loan.

Financial assets that are measured at cost and amortised cost are assessed at the end of each reporting peried for
objective evidence of impairment. If objective evidence of impairment is found, an impairment loss is recognised in the
Consolidated Statement of Comprehensive Income.

For financial assets measured at cost less impairment, the impairment loss is measured as the difference between an
asset's carrying amount and best estimate of the recoverable amount, which is an approximation of the amount that the
Group would receive for the asset if it were to be sold at the reporting date.

2.12 CREDITORS

Short-term creditors are measured at the transaction price. Other financial liabilities, including bank loans, are measured
initially at fair value, net of transaction costs, and are measured subsequently &t amortised cost using the effective
interest method.

2.13 FINANCE COSTS
Finance costs are charged to profit or loss over the term of the debt using the effective interest method so that the amount

charged is at a constant rate on the carrying amount. Issue costs are initially recognised as a reduction in the proceeds of
the associated capital instrument.
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VOYAGEURS DU MONDE UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

2.

ACCOUNTING POLICIES (CONTINUED)

2.14 OPERATING LEASES: THE GROUP AS LESSEE

Rentals paid under operating leases are charged to profit or loss on a straight-line basis over the lease term.

Benefits received and receivable as an incentive to sign an operating lease are recognised on a straight-line hasis over
the lease term, unless another systematic basis is representative of the time pattern of the lessee's benefit from the use of
the leased asset.

2.15 PENSIONS

Defined contribution pension plan

The Group operates a defined contribution plan for its employees. A defined contribution plan is a pension plan under
which the Group pays fixed contributions into a separate entity. Once the contributions have been paid the Group has no
further payment obligations.

The contributions are recognised as an expense in profit or loss when they fall due. Amounts not paid are shown in
accruals as a liability in the Statement of Financial Position. The assets of the plan are held separately from the Group in
independently administered funds.

2.16 INTEREST INCOME

Interest income is recognised in profit ar loss using the effective interest method.

2.17 PROVISIONS FOR LIABILITIES

Frovisions are made where an event has taken place that gives the Group a legal or constructive cbligation that probably
reguires settlement by a transfer of economic benefit, and a reliable estimate can be made of the amount of the

obligation.

Provisions are charged as an expense to profit or loss in the year that the Group becomes aware of the obligation, and
are measured at the best estimate at the reporting date of the expenditure required to settle the obligation, taking into
account relevant risks and uncertainties.

When payments are eventually made, they are charged to the provision carried in the Statement of Financial Positicn.
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VOYAGEURS DU MONDE UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

2.

ACCOUNTING POLICIES (CONTINUED)

2.18 CURRENT AND DEFERRED TAXATION

The tax expense for the year comprises current and deferred tax. Tax is recognised in profit or loss except that a charge
attributable to an item of income and expense recognised as other comprehensive income or to an item recognised
directly in equity is also recognised in other comprehensive income or directly in equity respectively.

The current income tax charge is calculated on the basis of tax rates and laws that have been enacted or substantively
enacted by the reporting date in the countries where the Company and the Group operate and generate income.

Deferred tax balances are recognised in respect of all timing differences that have originated but not reversed by the
reporting date, except that:

The recognition of deferred tax assets is limited to the extent that it is probable that they will be recovered against
the reversal of deferred tax liabilities or other future taxable profits;

Any deferred tax balances are reversed if and when all conditicns for retaining associated tax allowances have
been met; and

Where they relate to timing differences in respect of interests in subsidiaries, associates, branches and joint
ventures and the Group can control the reversal of the timing differences and such reversal is not considered
probable in the foreseeable future.

Deferred tax balances are not recognised in respect of permanent differences except in respect of business
combinations, when deferred tax is recognised on the differences between the fair values of assets acquired and the
future tax deductions available for them and the differences between the fair values of liabilities acquired and the amount
that will be assessed for tax. Deferred tax is determined using tax rates and laws that have been enacted or substantively
enacted by the reporting date.

2.19 RESEARCH AND DEVELOPMENT

In the research phase of an internal project it is not possible to demonstrate that the project will generate future economic
benefits and hence all expenditure an research shall be recognised as an expense when it is incurred. Intangible assets
are recognised from the development phase of a project if and only if certain specific criteria are met in order 1o
demonstrate the asset will generate probable future economic benefits and that its cost can be reliably measured. The
capitalised development costs are subsequently amortised on a straight line basis over their useful economic lives, which
range from 3 to 6 years.

If it is not possible to distinguish between the research phase and the development phase of an internal project, the
expenditure is treated as if it were all incurred in the research phase only.

2.20 ADVANCE HOLIDAY RECEIPTS AND EXPENDITURE

All revenues relating to tours with departure dates after the year end are treated as advance receipts at the balance sheet
date and are disclosed within deferred income. Payments made to suppliers in respect of these tours are included in
prepayments.
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VOYAGEURS DU MONDE UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

2. ACCOUNTING POLICIES (CONTINUED)
2.21 GOVERNMENT GRANTS

Grants are accounted under the accruals model as permitted by FRS 102. Grants of a revenue nature are recognised in
the profit and loss account in the same period as the related expenditure.

During the year the Company benefited from taking advantage of government support in the form of the Coronavirus Job
Retention Scheme (CJRS) (see note 5).

2.22 BORROWING COSTS

All barrowing costs are recognised in profit or loss in the year in which they are incurred.

JUDGEMENTS IN APPLYING ACCQUNTING POLICIES AND KEY SOURCES OF ESTIMATION UNCERTAINTY

In the applicaticn of the Groups accounting policies, the directors are required to make judgements, estimates and assumptions
about the carrying amount of assets and liabilities that are not readily apparent from other sources. The estimates and
associated assumptions are based on historical experience and other facters that are recognised to be relevant. Actual results
may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognised in the statement of comprehensive income in the period in which the estimate is revised where the revision affects
only that period, or in the period of revision and future pericds where the revision affects both current and future periods.

4, TURNOVER

The total turnover of the Company for the period has been derived from ils principal activity wholly undertaken in the United
Kingdom.

An analysis of turnover by class of business is as follows:

2021 2020
£ £
Travel related services 3,289,244 4,898,164

All turnover arose within the United Kingdom.

5. OTHER OPERATING INCOME

2021 2020
£ £
243,270 408,715

Government grants receivable - Coronavirus Job Retention Scheme
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VOYAGEURS DU MONDE UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

6. OPERATING LOSS

The operating loss is stated after charging:

2021 2020
£ £
Other operating lease rentals 145,411 224,873
Depreciation of tangible fixed assets 62,439 66,077
Ameortisation of intangible assets, including goodwill 1,253,643 1,199,806
Fees payable to the Group's auditor and its associates for the audit of theCompany's
annual financial statements 13,000 13,000
Defined contribution pension cost 23,327 35,142
1,497,820 1,538,998
7. AUDITORS' REMUNERATION
2021 2020
£ £
Fees payable to the Group's auditor and its associates for the audit of the Group's annual
financial statements 13,000 13,000
8. EMPLOYEES
Staff costs, including directors' remuneration, were as follows:
Group Group Company Company
2021 2020 2021 2020
£ £ £ £
Wages and salaries 1,061,298 1,747,721 - -
Sccial security costs 110,261 207,856 - -
Cost of defined contribution scheme 23,327 35,142 - -
1,195,586 1,990,719 - -
The average monthly number of employees, including the directors, during the year was as follows:
2021 2020
No. No.
32 50

Average no of employees

The Company has no employees other than the directors, who did not receive any remuneration {2020 - £NIL)
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VOYAGEURS DU MONDE UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

9. DIRECTORS' REMUNERATION

2021 2020

£ £

Directors' emoluments 218,857 372,878
Company contributions to defined contribution pension schemes 3,076 4,212
222,033 377,090

During the year retirement benefits were accruing to 4 directors (2020 - 4) in respect of defined contribution pension schemes.
The highest paid director received remuneration of £102,069 {2020 - £164,697).

The value of the Group's contributions paid to a defined contribution pension scheme in respect of the highest paid director
amounted to £1,319 (2020 - £438).

The total accrued pension provision of the highest paid director at 31 December 2021 amounted to £NIL {2020 - £NIL}.

10. INTEREST RECEIVABLE

2021 2020
£ £
Other interest receivable 2,425 4,367

1. INTEREST PAYABLE AND SIMILAR EXPENSES
2021 2020
£ £
Bank interest payable 4,778 -
Loans from group undertakings 9,550 10,744
14,328 10,744
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VOYAGEURS DU MONDE UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

12.

TAXATION

2021 2020

£ £

CORPORATION TAX
Adjustments in respect of previous periods 3,482 (9,018)
DEFERRED TAX
Origination and reversal of timing differences (242,891) (299,478)
Effect of increased/decreased tax rate on opening balance (89,355) -
TAXATION ON LOSS ON ORDINARY ACTIVITIES (328,764) (308,496)

FACTORS AFFECTING TAX CHARGE FOR THE YEAR

The tax assessed for the year is the same as (2020 - the same as} the standard rate of corporation tax in the UK of 19%
(2020 - 19%) as set out below:

2021 2020
£ £
Loss on ordinary activities before tax {2,117.768) {2,430,946)
Loss on ordinary activities multiplied by standard rate of corporation tax in the UK of 19%
{2020 - 19%) {402,376) (461,880)
EFFECTS OF:
Fixed asset differences 2,602 (2,016)
Expenses not deductible for tax purposes 49,347 8,066
Income not taxable for tax purposes (8,750) -
Adjustments to tax charge in respect of prior periods 3,482 (9,018)
Adjustments to deferred tax 5,842 {41,530)
Remeasurement of deferred tax for changes in tax rates (147,649) -
Other differences leading to an increase (decrease) in the tax charge 168,738 197,882
TOTAL TAX CHARGE FOR THE YEAR (328,764) (308,496)

FACTORS THAT MAY AFFECT FUTURE TAX CHARGES

There were no factors that may affect future tax charges.
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VOYAGEURS DU MONDE UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

13.

14.

PARENT COMPANY PROFIT FOR THE YEAR

The Company has taken advantage of the exemption allowed under section 408 of the Companies Act 2006 and has naot
presented its own Statement of Comprehensive Income in these financial statements. The loss after tax of the parent Company

for the year was £9,775 (2020 - loss £7,860).

INTANGIBLE ASSETS

Group

Cost
At 1 January 2021
Additions

At 31 December 2021

Amortisation
At 1 January 2021
Charge for the year

At 31 December 2021

Net book value

At 31 December 2021

Brand establishment & Development intangible fixed assets are held in the Subsidiary Company.

Brand
astablishment &

Development Goodwill Total
£ £ £

2,154,948 10,783,963 12,938,911
37,683 - 37,683
2,192,631 10,783,963 12,976,594
616,959 4,340,584 4,957,543
179,747 1,073,896 1,253,643
796,706 5,414,480 6,211,186
1,395,925 5,369,483 6,765,408

Page 24



VOYAGEURS DU MONDE UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

15.

TANGIBLE FIXED ASSETS

Group

Cost or valuation
At 1 January 2021
Additions

At 31 December 2021

Depreciation
At 1 January 2021
Charge for the year

At 31 December 2021

Net book value

At 31 December 2021

Fixtures and
fittings

£

338,650
13,280

351,940

272,029
62,439

334,468

17,472
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VOYAGEURS DU MONDE UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

16.

FIXED ASSET INVESTMENTS

Company
Investments in
subsidiary
companies
£
Cost
At 1 January 2021 13,242,300
At 31 December 2021 13,242,300
SUBSIDIARY UNDERTAKINGS
The following were subsidiary undertakings of the Company:
Class of
Name shares Holding
Original Travel Company Ltd 100
Ordinary %
Original Travel Transport Company Ltd 100
Ordinary %

The aggregate of the share capital and reserves as at 31 December 2021 and the profit or loss for the year ended on that date
far the subsidiary undertakings were as follows:

Aggregate of
share capital

Name and reserves Profiti{Loss)

£ £

Original Travel Company Ltd 625,286 (900,910)
Original Travel Transport Company Lid - (46,051)
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VOYAGEURS DU MONDE UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

17. DEBTORS

Trade debtors
Other debtors
Prepayments
Tax recoverabla

Deferred taxation

Group Group
2021 2020

£ £

- 8,968

736,531 689,830
1,427,454 1,467,806
14,532 14,532
615,203 282,957
2,793,720 2,464,093

Prepayments include advance payments to suppliers for deparures after the year end amounting to £1,320,066 (2020:

£1,421,447).

18. CASH AND CASH EQUIVALENTS

Group Group Company Company

2021 2020 2021 2020

£ £ £ £

Cash at bank and in hand 901,079 1,600,357 5,707 5,932
19. CREDITORS: Amounts falling due within one year

Group Group

2021 2020

£ £

Trade creditors 324,876 155,133

Other taxation and social security - 20,799

Other creditors 568,858 895,953

Accruals and deferred income 2,949,415 3,005,088

3,843,149 4,076,973

Accruals and deferred income include advance receipts from customers for departures after the year end amounting to

£2,844,944 (2020: £2,812,160}.
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VOYAGEURS DU MONDE UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

20.

21.

CREDITORS: Amounts falling due after more than one year

Group Group Company Company

2021 2020 2021 2020

£ £ £ £

Other loans 504,778 - - -
Amounts owed to group undertakings 497,788 488,238 497,788 488,238
Accruals and defarred income 129,277 255,637 - -
1,131,843 743,775 497,738 488,238

Other loans relates to a loan issued to Criginal Travel Company Ltd by Voyageurs du Monde S.A. The loan will be repaid in full

by 01 December 2024.

Accruals and deferred income include advance receipts from customers for departures greater than one year after the year end

amounting to £129,277 (2020: £255,537).

LOANS

Amounts falling due 2-5 years

Other loans

Group Group
2021 2020

£ £
504,778 -
504,778 -
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VOYAGEURS DU MONDE UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

22,  FINANCIAL INSTRUMENTS

FINANCIAL ASSETS

Financial assets measured at fair value through profit
or loss

Financial assets that are debt instruments measured at
amortised cost

FINANCIAL LIABILITIES

Other financial liabilities measured at fair value through
profit or loss

Financial assets measured at fair value through profit or loss comprise of cash at bank and in hand.

Group Group Company Company
2021 2020 2021 2020

£ £ £ £

901,079 1,600,357 5,707 5,932
2,163,986 2,145,806 - -
3,065,065 3,746,163 5,707 5,932
(3,972,426) (4,311,711) - -

Financial assets that are debt instruments measured at amortised cost comprise of trade debtors. other debtors, prepayments

and accrued income.

Financial liabilities measured at amortised cost comprise of trade creditors, other creditors, accruals and deferred income.

23. DEFERRED TAXATION

Group

At beginning of year
Charged to profit or loss

At end of year

2021 2020

£ £
282,957 {18,521)
332,246 299,478
615,203 282,957
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VOYAGEURS DU MONDE UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

23. DEFERRED TAXATION (CONTINUED)

The deferred tax asset is made up as follows:

Group Group

2021 2020

£ £

Fixed asset timing differences (13,343) (12,237)
Short term timing differences - A54
Losses and other deductions 628,546 294 740
615,203 282,957

24. SHARE CAPITAL

2021 2020

£ £

Allotted, called up and fully paid

40,928 (2020 - 40,928} A Ordinary shares shares of £0.01 each 409 409
1,145,100 (2020 - 1,145,100) Ordinary shares shares of £0.01 each 11,451 11,451
11,860 11,860

25. RESERVES
Share premium account

Includes any premiums received on issue of share capital. Any transaction cosis associated with the issuing of shares are
deductad from share premium.

Capital redemption reserve
Capital redemption reserve records the nominal value of shares repurchased by the group.
Other reserves

This represents a share based payment reserve and includes the fair value of share options expected to vest less the fair value
of exercised share options.

Profit and loss account

Includes all current and prior period retained profits and losses.
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VOYAGEURS DU MONDE UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

26.

27.

28.

29,

30.

CONTINGENT LIABILITIES

The group currently holds an Air Travel Organisers' License ("ATOL") issued by the Civil Association Authority {"CAA"), is a
member of the Association of British Travel Agents Limited ("ABTA"™) and is an accredited agent of the International Air
Transport Assaciation ("IATA").

As at 31 December 2021, there were contingent liabilities given by group in the normal course of business in respect of ABTA
bonds amounting to £297,168 (2020: £315,560).

As at 31 December 2021, Svenska Handlesbanken AB (publ) halds a charge of £101,000 (2020: £63,500) in relation to
guarantees provided on behalf of Original Travel Company Limited in respect of IATA bonds.

PENSION COMMITMENTS

The group operates a defined contributions pension scheme. The assets of the scheme are held separately from those of the
group in an independently administered fund. The pension cost charge represents contributions payable by the group to the
fund and amounted to £23,327 (2020: £35,142). Contributions totalling Enil {2020: £360} were payable to the fund at the
statement of financial position date.

COMMITMENTS UNDER OPERATING LEASES

At 31 December 2021 the Group and the Company had future minimum lease payments due under non-cancellable operating
leases for each of the following periods:

Group Group

2021 2020

£ £

Not later than 1 year 242,032 -
Later than 1 year and not later than 5 years 726,096 167,082

TRANSACTIONS WITH DIRECTORS

During the year the Group had a loan account with a previous director N Ghosh. There were net repayments of £24,703 (2020:
£nil). At the year end, N Ghosh owed the Group £nil- (2020: £24,703).

During the year the Group had a loan account with the T Barber. There were no mevements on the loan account. At the year
end, T Barber owed the Group £6,965 (2020 £6,965).

During the year the Group had a loan account with A Smith, a director of a subsidiary. There were net paymenis made of £98
(2020: £nil). At the year end, A Smith owed the Group £98 (2020: £nil-).

The Group has taken advantage of the exemption to not disclose related party transactions with companies that are wholly
owned within the Group..

RELATED PARTY TRANSACTIONS

During the year ended 31 December 2017, the company received a loan of £716,240 from its ultimate parent company

Voyageurs Du Monde S.A.. Interest of £9,550 (2020: £10,744) is charged at a rate of 2% pro rata. At the year end, the
company owed £497,788 (2020: £488,238) to Voyageurs Du Monde S.A.
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VOYAGEURS DU MONDE UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

3.

32.

POST BALANCE SHEET EVENTS

The effect of the Covid 19 pandemic continues to be felt after the year end. We have assessed its operational and financial
impact on the Group in the Strategic Report on pages 1 to 2 and continue to take

measures to monitor and mitigate the effect of Covid 19.

Depending on the duration of the Covid 19 crisis and continued negative impact on economic activity, the

Group might experience further negative results. We also refer to note 2.4 on going concemn.

Since 31 December 2021, Russia has invaded Ukraine which has effectively stopped all leisure travel to the twe respective
destinations. Ukraine has never been a destination in the Group's portfolio but in the past {namely, before the 2020-21
pandemic) we have sent a modest number of clients to Russia. We do not expect the war to have any significant impact on the
Group's 2021 performance nevertheless, the Directors are monitoring the situation closely, especially the FCDO advice for
neighbouring countries

The directors have concluded that no other material events have occurred since the date of approval of

these financial statements that would affect the financial statements of the Group.

CONTROLLING PARTY

The ultimate controlling party is Avantage S.A., a company registered in France. The registered office address is 55 Rue
Sainte-Anne, Paris, France, 75002,
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