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INTERNATIONAL HERALD TRIBUNE LIMITED

DIRECTOR'S REPORT
FOR THE PERIOD ENDED 25 DECEMBER 2011

The director presents his report and the financial statements for the peried ended 25 December 2011

Principal activities

The principal activities of the company continued to be to act as an advertising sales agency for is parent
undertaking, International Herald Tribune SAS, which publishes tne dally nternational newspaper The
International Herald Tribune, and to organise iternational conferences

Results for the period

The company made a profit In tne 52 week pericd of £389,281 (2010 £599,129) On 20 December 2011, and In
order to facilitate cleanng of intercompany debtor balances, the company declared a dividend of £1,000,000,
being £200 per share

Director
The director who served dunng the period was

S Dunbar Johnson

Future developments
The drrector anticipates future performance to be in ine with thai seen previously

Director's responsibilities statement

The director 1s responsible for preparng tne annual report and the financial statements 1N accordance with
applicable law and regulations

Company faw requires the director to prepare financial statements for each financial year Under that law the
director has elected to prepare the financial statements i accordance with United Kingdom Generally
Accepted Accounting Practice (United Kingdom Accounting Standands and applicable law) Under company
law the director must not approve the financtal statements unless he is satisfied that they give a true and farr
view of the state of affeirs of the company and of the profii or loss of the company for that period In preparing
these financial statements, the director 1s required to

. select suitable accounting policies and then apply them consistently,

. make judgements and estimates that are reasonable and prudent,

. state whether applicable UK Accounting Standards have been followed, subject to any matenal
departures disclosed and explained In the financial statements,

. prepare the hnancial statements on the gaing concern basis unless it 1s inappropriate to presume that

the company will continue 10 business

The director 1s resgonsible for keeping adequate accounting records that are sufficient te show and explam the
company's transactions and disclose with reasonable accuracy at any time the financial postion of the
company and enable him to ensure that the financlal statements comgly with the Companies Act 2006 He is
also responsible for safeguarding the assets of the company and hence for taking reasonable steps for the
prevention and detection of fraud and other Irsgulanties




INTERNATIONAL HERALD TRIBUNE LIMITED

DIRECTOR'S REPORT
FOR THE PERIOD ENDED 25 DECEMBER 2011

Financial Instruments

The direcior considers the company's exposure to price risk, credit nisk, liquidity risk and cash flow risk to be
low, and considers Information relating to company's financial nsk management objectives and policies to be
immaterial for the assessment of assets, habilities, financial positon and profit and loss of the company

Provision of information to auditor

The director at the time when this director's repori 1s approved has cenfirmed that

. so far as that director is aware, there Is no relavant audit information of which the company's auditor i1s
unaware, and
. that director has taken all the steps that ought to have been taken as a director in order lo be aware of

any informabion needed by the company’s auditor in connection with preparing Its report and to estabiish
that the company's auditor 1s aware of that information

Auditor

The auditar, Mazars LLP, will be proposed for reappointment in accordance with section 485 of the Companies
Act 2006

In prepanng this report, the director has teken advantags of the smal! companies exemphons provided by
sechon 416A of the Companies Act 2006

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

|
o
S Dunbar Johnson
Director

Date 'Zl; & oy "2_{5\7_




INTERNATIONAL HERALD TRIBUNE LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF INTERNATIONAL
HERALD TRIBUNE LIMITED

We have audited the financial statements of International Herald Tribune Limited for the penod ended 23
December 2011 which comprise the profit and loss account, the balance sheet and the related notes The
financial reporting framework that has been applied in their preparation is applicable law and United Kingdom
Accounting Standards {United Kingdom Generally Accepied Accounting Practice)

Respective responsibilities of director and auditor

As explained more fully 1n the statement of direclor's responsibilities set out on page 1, the director 15
responsible for the preparation of the financial statements and for being satisfied that they give a true and fair
view

Our responsibility 1s to audit and express an opinion on the financial statements in accordance with applicable
law and International Standards on Auditing (UK and Ireland} Those standards require us to comply with the
Auditing Prachces Board's (APB's) Ethical Standards for Auditors This report ts made solely to the company’s
members as a body i1 accordance with Chapter 3 of Part 16 of the Companies Act 2006 Our audit work has
been undertaken so that we might state to the company's members those matlers we are required to state to
them in an auditors' report and for na 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 &s a body for our audit
work, for thes raport, or for the opinions we have formed

Scope of the audit of the financial statements

A description of the scope of an audit of fmancial statements I1s provided on the APB's website at
www frc org uk/apb/scope/private ¢im

Opinicn on the financial statements

In our opinion the financial statements

. give a true and fair view of the state of the company's affairs as at 25 December 2011 and of s profit for
the penod 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 2008

Ogpimion on the other matter prescnbed by the Companles Act 2006

In our opiion the infermation given In the director's reoort for the financial penod for which the financial
statements are prepared is consistent with the financial statements




INTERNATIONAL HERALD TRIBUNE LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF INTERNATIONAL
HERALD TRIBUNE LIMITED

Matters on which we are raquired to report by excaption

We have nothing to report In respect of the following matters where the Companies Act 2008 requires us to
report to you 1f, 10 our opinion

. adequate accounting records have niot been kept, or returns adequate for our audit have not been
recerved from branches not visited by us, or

. the financial statements are not in agreement with the accounting records and returns, or

. certain disclosures of director's remuneration specified by law are not made, or

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

. the director was not entiled 1o take advantage of the small companies’ exemption In preparing the

director's report

William Neale Bumtutory Audttor)

for and on behalf of Mazars LLP
Chartered Accountants and Statutory Audrtor

Tower Bndge House
St Katharine's Way
London

E1W 100

Date 23 SELTEAdEL o\




INTERNATIONAL HERALD TRIBUNE LIMITED

PROFIT AND LOSS ACCOUNT
FOR THE PERIOD ENDED 25 DECEMBER 2011

Turnover
Administrative expenses

Operating profit

Interest receivable and similar income
Interest payable and similar charges

Profit on ordinary activities kefore taxation
Tax on profit on ordinary activities

Profit for the financial perlod

All amounts refate to continuing operations

52 weeks ondod 52 woeks ended

25 December 26 December

2011 2010

Noto £ £
1,2 5,033,282 4,921,823
{4,499,440) (4,008,712}

3 533,842 815,111
135 140
- {2986)

5334977 914,955
6 {144 69B) (315 826)
1 388,281 599 129

There were no recognised gains and losses other than those included in the profit and loss account

The notes on pages 7 to 14 farm pant of these financial statements.




INTERNATIONAL HERALD TRIBUNE LIMITED
Registered number 01106659

BALANCE SHEET
AS AT 25 DECEMBER 2011

25 December

2011
Note £ £
Fixed assets
Tangible assets 7 54,849
Current assets
Deblors 8 671,602
Cash at bank and in hand 529,268
1,200,888
Creditors: amounts falling due withtn one
year 9 (846,267)
Net current assets 354,601
Total assets less current iabilibes 409,450
Capltal and reserves
Called up share capital 10 5,000
Profit and loss account 11 404,450

Shareholders’ funds 12 409,450

26 December

2010

£ £

87.244
1,499,711
362,727
1,862,438
(929,513)

932,625

1,020,168

5,000

1,015,169

1,020,169

Fhe financal slatements were approved and authansed for 1ssue by the board and were signed on its behalf by

i
+

Ll

S Dunbar Johnson
Directar

Date . © 2y

The notes on pages 7 to 14 form part of these financial statements




INTERNATIONAL HERALD TRIBUNE LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 25 DECEMBER 2011

1

Accounting policres

11

1.2

1.3

14

18

Basis of preparation of financial statements

The financlal statements have been prepared under the historical cost convention and in accordance
with applicable United Kingdom Accounting Standards (United Kingdom Generally Accepted
Accounting Prachice)

These financial statements represent the 52 week period ending 25 December 2011 (2010 52 week
pernicd ending 26 December 2040}

Cash flow
The company, bemng a subsidiary undertaking where 90% or more of the voling nghts are controlled

within the group whose consohdated financial statements are publicly avasable, 1s exempt from the
requirement to draw up a cash flow statement in accordance with FRS 1

Turnover

Turnover comprises revenue recognised by the company in respect of goods and services supplied
dunhg the period, exclusive of Value Added Tax and trade discounts

Revenue In respect of acting as an adverising sales agency Is recognised on cemoletion of the
service

Revenue In respect of sponsorship and delegate fees for conferences i1s recogmised at the
completion of each conference untl which paint amounts invoiced are recorded as deferred income

Tangible fixed assets and depreciation

Tangible fixed assets are stated at cost less depreciation Depreciation 15 prowided at rates
calculated to wnte off the cost of fixed assets, less therr estimated residual value, over therr
expected useful ives on the following bases

Short term leasehold property - 20% straight ne
Motor vehicles - 20% straight line
Fixtures & fithngs - 20% straght ine
Office equipment - 20% straight ine

Operating leases

Rentals under operating leases are charged o the profit and loss account on a straight line basis
ovar the lease term

Benefits receved and recevable as an incentive o sign an operating lease are recagnised on a
straight line basis over the period until the date the rent 15 expected to be adjusted to the prevailing

market rate




INTERNATIONAL HERALD TRIBUNE LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 25 DECEMBER 2011

1.

Accounting policies (continued)

186

1.7

1.8

Deferred taxation

Full provision is made for deferred tax assets and lablities ansing from all tming differences
between the recognition of gains and losses in the financial statements and recogniion in the tax
computation

A net deferred tax asset 1S recogntsed only if it can be regarded as more likely than not that there will
be sultable taxable profits from which the future reversal of the underlying tirung differences can be
deducted

Deferred tax assets and liabilities are calculated at the tax rates expected to be effective at the time
the hming differences are expected to reverse

Deferred tax assets and lrabilifies are not discounted

Foreign currencies

Monetary assets and liabilities denominated in foreign currencies are translated into sterling at rates
of exchange ruling at the balance sheet date

Transactions In foreign currencies are translated into sterhing at the rate ruling on the oate of the
transaction

Exchange gains and losses are recagnised in the profit and loss account.
Pensions

The campany operates a defined contrioution pension scheme and the pension charge represents
the amounts payabie by the company In respect of the penod




INTERNATIONAL HERALD TRIBUNE LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 25 DECEMBER 2011

2, Turnover

An analysis of turnover by class of business is as follows

Advertising commigsions
Canferences

An analysts of turnover by geographica! market 1s as follows

United Kingdem
Europe

Middle East
Africa

Asia

America

Total

3 Operating profit
The operating profit Is stated after charging

Depreciation of tanglble fixed assets
- owned by the company
Difference on foreign exchange
Operating leases - land and buildings
Operating lease rentals - other

52 weeks ended

52 weeks ended

25 December 26 December
2011 2010

£ £

3,465,631 3,239,804
1,567,651 1,682,018
5,033,282 4,021,823

52 weeks ended
25 December

52 weeks ended
28 December

2011 2010

£ E

236,008 432,334
3,899,734 4,143,885
131,756 130,220
11,378 3,376
78,088 104,228
676,320 107,670
5,033,282 4,921,823

52 waeks ended
25 December
2011

£

36,128
21,074
91,818

6,297

52 weseks ended
26 December
2010

£

37.917
67,351
100,730
5,320

During the penod, no director received any emoluments in respect of services to the company {2010 -

£NIL)




INTERNATIONAL HERALD TRIBUNE LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 25 DECEMBER 2011

4, Auditor's remuneration

Fees payable to the company's auditor for the audit of the
company's annual accounts
Fees payable to the company's auditor In respect 6f
Other services relating ta taxation
All other services

5. Staff cosis
Staff costs were as follows

Wages and salaries
Social secunty costs
Other pension costs

52 weeks ended
25 December
2014

£

18,000

2,600
500

52 weeks ended
26 December
2010

£

14,950

2,500
24,400

52 weeks ended
25 December

52 weeks ended
26 December

2011 2010

£ £
2,219,256 1.803.417
237,707 226,425
136,678 132,622

2,593,641

The average monthly number of employees during the penod was as follows

Sales and advertising
Editonial
Marketing and research

[}

52 waeks ended
25 December

2,162,364

52 weeks ended
26 December

2011 2010
No. No.
18 17

3 3
1€ 9
31 29




INTERNATIONAL HERALD TRIBUNE LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 25 DECEMBER 2011

6 Taxation

Analysis of tax charge In the penod
UK corporation tax charge on prefit for the penod
Adjustrents in respect of prior periods

Tax on profit on ordinary activities

Factors affecting tax charge for the period

52 weeks ended
25 December

52 weeks ended
26 Decomber

2011 2010

£ £
160,508 285,180
(15,812) 30,646
144,696 315,828

The tax assessed for the perod is higher than (2010 - higher than) the standard rate of corparation tax in

the UK of 28 5% {2010 - 28%) The differences are explained below

Profit on ordinary activities before tax

Profit on ordinary activities multiplied by standard rate of
corporation tax in the UK of 26 5% (2010 - 28%)

Effects of.

Expenses not deductible for tax purpeses
Depreciation in excess of capital allowances
Adjustments to tax charge in respect of pnor periods

Current tax charge for the pericd (see note above)

Factors that may affect future tax charges

There were no factors that may affect future tax charges

I

52 weeks ended
25 December

52 weeks ended
26 December

2011 2010

£ £
533,977 814,955
141,504 256,187
15,278 25,584
3,726 3,409
{15,812} 30,646
144,696 318,826




INTERNATIONAL HERALD TRIBUNE LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 25 DECEMBER 2011

Tangible fixed assets

Short term
leasehold Motor  Fixtures & Office
property vehicles fittings equipment Total
£ £ £ £ £
Cost
At 27 December 2010 119,969 20,000 87,496 31,729 259,194
Addiions - - - 3,731 3731
At 25 December 2011 119,969 20,000 87,496 35460 262,925
Depreciation
At 27 December 2010 58,028 18.000 65,063 29,789 171,850
Charge for the peniod 24 400 2,000 8,258 1,468 36,126
At 25 December 2011 83,488 20,000 73,321 31,257 208,076
Net book value
At 25 Dacember 2011 36,471 - 14,175 4,203 54,849
At 27 December 2010 60,871 2,000 22,433 1,940 87,244
Debtors
25 December 26 December
2011 2010
£ £
Trade debtors 380,083 347,529
Amounts owed by group undertakings 119,856 1,076,369
Other debtors 97,801 -
Prepayments and accrued incoma 73,862 75,813
671,602 1,499,711

Creditors,
Amounts falling due within one year

25 December

26 December

2011 2010

E £

Trade creditors 54,223 36,342
Amounts owed to group undertakings 4830 2,127
Carporation tax 144,443 276,493
Social secunty and other taxes 71,503 106,448
Other creditors - 12,451
Accruals and deferred iIncome 571,268 495,652
846,267 929,513

v




INTERNATIONAL HERALD TRIBUNE LIMITED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE PERIOD ENDED 25 DECEMBER 2011

10.

1.

12,

13.

Share capifal

Authorised, aliotted, called up and fully paid

5,000 Qrdinary shares of £1 each

Reserves

At 27 December 2010
Profit for the pertod
Dividends (Nofe 12)

At 25 December 2011

Reconciliation of movement in shareholders’ funds

Opening sharehoiders’ funds
Profit for the pernod
Dvidends (Note 13)

Closing sharehclders’ funds

Dividends

Dividends pard on equlty capital

25 Decamber 26 December
2011 2010
£ £

5,000 5,000

Profit and
loss account

£

1,015,168
389,281
(1,600,000)

404,450

52 weeks ended 52 weeks ended
25 December 26 December

2011 2010

£ £
1,020,169 3,171,040
389,281 569,129
(1,000,000) (2,750,000}
409,450 1,020,169

52 weaks ended 52 weeks ended

25 December 26 December
2011 2040

£ £

1,000,060 2,750,000

On 20 December 2011 (2010 5 March 2010) and in order lo faclitate cleanng mtercompany debtor
balances, a dividend of £1,000,000 (2010 £2,750,000) was declared by the company, being £200 (2010

£550) per share

(3




INTERNATIONAL HERALD TRIBUNE LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 25 DECEMBER 2011

14,

15.

16.

QOperating lease commitments

Al 25 December 2011 the company had annual commitments under non-cancellable operaling leases as
follows

Land and bulldings Other
2011 2010 2011 2010
£ £ £ £
Expiry date:
Between 2 and 5 years 108,135 109,135 3,038 487

Related party transactions

The company has taken atvantage of the examption in Financial Reporting Standard Number 8 from the
requirermnent to disclose transactions with group companies on the grounds that consclidated financial
statements are prepared by the ulimate parent company

Uitimate parent undertaking and controlling party
The mmediate parent campany is Intermational Herald Tribune SAS, incosrporated in France, and the
ultimate parent company 1s the The New York Times Company, incorporated In the United States

The parent company of the smallest group to include the company In its consolidated financial statements
15 International Herald Tribune SAS, a company incorporated in france.

The parent company of the largest group to include the company in its consolidated financial statemants
s The New York Times Company and financial statements can be obtained from its website

www nytco com

iy




