REGISTRAR

. Portiand Hotels Limited

Financial statements
For the period from 30 January 2006 to

28 January 2007
Grant Thornton &

SSSSSSSSSS

Company No. SC227138



Portland Hotels Limited

Financial statements for the pernod from 30 January 2006 to

28 January 2007

Officers and professional advisers

Company Registration Number

Registered Office

Directors

Secretary

Solicitors

Auditor

SC227138

Exchange Tower
19 Canning Street
Edinburgh
Mudlothian
EH3 8EH

J A Brown
CJ Paton

HBJGW Secretanal Limited

HBJ Gateley Wareing LLP
Exchange House

19 Canning Street
EDINBURGH

EH3 8EH

Grant Thomton UK LLP
Chartered Accountants
Registered Auditors

1 4 Atholl Crescemt
EDINBURGH

EH3 8LQ



Portland Hotels Limited
Financial statements for the penod from 30 January 2006 to
28 January 2007

Contents

Report of the directors
Report of the independent Auditor
Balance sheet

Notes to the financial statements



Portland Hotels Limited 3
Financial statements for the period from 30 January 2006 to
28 January 2007

Report of the directors

The directors present their report and the fimancial statements of the company for the penod from
30 January 2006 to 28 January 2007

Principal activities
The company was dormant throughout the current and previous period.
Directors

The directors who served the company during the peniod were as follows

J A Brown
CJ Paton
B Gdlespie

B Gullespie resigned as a director on 4 October 2006

Directors’ responsibilities

The directors are responsible for preparing the Annual Report and the financial statements 1n accordance
with applicable law and regulauons

Comparny law requures the directors 1o prepare financial statements for each financial year Under thar law
the directors have elected to prepare the financial statements n accordance with United Kingdom
Accounting Standards (Unrted Kingdom Generally Accepted Accounting Practice} The financial
statements are required by law to give a true and fair view of the state of affairs of the company and of the
profir or loss of the company for that period. In preparing these financial statements, the directors are
required 1o

e select sutable accounung policies and then apply them consistently;
+  make judgements and estimates that are reasonable and prudent,

»  prepare the financial statements on the gowng concern basis unless 1t 1s inappropriate to presume that
the company will continue in bustmess

The directors are responsible for keeping proper accounting records that disclose with reasonable
accuracy at any tune the financial position of the company and enable them to ensure that the financial
statements comply with the Companies Act 1985 They are also responsible for safeguarding the assets of
the company and hence for taking reasonable steps for the prevention and detection of fraud and other

rregulanties

In so far as the directors are aware
e there 1s no relevant audit information of which the company's auditors are unaware, and

»  the directors have taken all steps that they ought to have taken to make themselves aware of any
relevant audit information and to establish that the audnors are aware of thar information
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Small company provisions

This report has been prepared mn accordance with the special provistons for small compares under Part

VII of the Companies Act 1985

EHALEAPF THE BOARD

lin ] Paton
Director

9 July 2007
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Report of the independent auditor to the members of
Portland Hotels Limited

We have audited the financial statements of Portland Hotels Limuted for the period from 30 January 2006
to 28 January 2007 on pages 7 to 8 These financial statements have been prepared 1n accordance with the
Fmancial Reporing Standard for Smaller Enities (effective January 2005), under the histoncal cost
convention and the accounting policies set out on page 8

Ths report 1s made solely to the company's members, as a body, in accordance with Sectron 235 of the
Companies Act 1985 Our audit work has been undertaken so that we mught state to the company’s
members those matters we are requured to state to them i an audrtor's report and for no other purpose
To the fullest extent permutted 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 opiuons
we have formed.

Respective responsihilities of directors and auditor

The directors' responsibilities for preparing the Report of the Directors and the financial statements in
accordance with United Kingdom law and Accounting Standards (United Kingdom Generally Accepted
Accounting Practice) are set out 1n the statement of directors' responsibilities

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

We report to you our opimion as to whether the financial statements give a true and fair view and are
properly prepared in accordance with the Compames Act 1985 We also report to you whether i our
opinion the mformation given in the Report of the Directors 1s consistent with the financial statements

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

We read the Report of the Directors and consider the implications for our report if we become aware of
any apparent nusstatements withun 1t

Basis of opinion

We conducted our audit in accordance with International Standards on Auditing (UK and Ireland) 1ssued
by the Auditing Practices Board. An audit includes examination, on a test basis, of evidence relevant to the
amounts and disclosures 1n the financial statements It also includes an assessment of the sigmficant
estumates and judgements made by the directors 1n the preparation of the financial statements, and of
whether the accounting policies are appropriate to the company's circumstances, consistently applied and

adequately disclosed.




Report of the independent auditor to the members of
Portland Hotels Limited (continued)

We planned and performed our audtt so as to obtan all the information and explanations which we
considered necessary m order to provide us with sufficient evidence to give reasonable assurance that the
financial statements are free from matenal musstatement, whether caused by fraud or other rrregularty or
error In forming our opmion we also evaluated the overall adequacy of the presentation of information 1n
the financial statements

Opiuon
In our opiuon

. the financial statements give a true and fair view, 1n accordance with United Kingdom Generally
Accepted Accounting Practice apphcable to Smaller Entiues, of the state of the company's affairs
as at 28 January 2007 and of its result for the penod then ended,

. the financial statements have been properly prepared in accordance with the Compamies Act 1985,
and

. the information given i the Report of the Directors 1s consistent with the financial statements

GRANT THORNTON UK LLP

REGISTERED AUDITORS F L oo A Lo F

CHARTERED ACCOUNTANTS
EDINBURGH

----------------------
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Balance sheet

Current Assets
Cash in hand

TOTAL ASSETS

Capital And Reserves
Called up equuty share capital

Shareholders' FUNDS

28 Jan 07

Note £
1

i

4 1
1

29 Jan 06

.

|1 -

These financial statements have been prepared in accordance with the special provisions for small
companies under Part VI of the Compantes Act 1985 and with the Financial Reportng Standard for

Smaller Entiues (effecttve January 2005}

fin

Jack A Brown
Director

The accompanying hotes form part of these financial statements

1al statements were approved by the directors on 9 July 2007 and are signed on their behalf
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Notes to the financial statements

Accounting policies

Basis of accounting

The financal starements have been prepared under the historical cost convention, and i accordance with
the Financial Reporung Standard for Smaller Entiies {effective January 2005)

The company was dormant throughout the current penod and previous year
Deferred taxation

Deferred tax 1s recognised in respect of all umng differences that have onginated but not reversed at the
balance sheet date

Profit and loss account

The company did not trade during the period and has made neither a profit nor a loss No Profit and Loss
Account has therefore been prepared.

Related party transactions

The company 15 under the control of ] A Brown and C J Paton, directors of the company, as a result of
their controling interest in Etchecan Lunited.

Share capital

Authorsed share capnal
28 Jan 07 29 Jan 06
5 £
1,000 Ordunary shares of £1 each 1,000 1,000
Allotted, called up and fully pad.
28 Jan 07 29 Jan 06
No £ No £
Ordinary shares of £1 each 1 1 1 1

Contingent habilities

The company, «s parent and all other fellow substdiartes have entered into all sums cross guarantees in
respect of each company's indebtedness to the Bank of Scotland ple

Ultimate parent company

The ulumate holding company 1s Etchecan Limited, a company registered 1n Scotland.



