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VILLA PLUS GROUP (REGISTERED NUMBER 02039621)

REPORT OF THE DIRECTORS
FOR THE YEAR ENDED 7 NOVEMBER 2012

The directors present their report with the financial statements of the company and the group for the year ended
7 November 2012

PRINCIPAL ACTIVITY
The principal activity of the group in the year under review was thai of supply of overseas holhiday accommodation and
related services

REVIEW OF BUSINESS

Business review and principal activities

Villa Plus Limited ("the group”) operates as a licensed tour operater speciahising 1n villa holidays from offices in the
south east of England

The results for the group show a profit after tax of £715,110 (2011 - £1,228,731) for the year and sales of £38,381,070
(2011 - £32,004,504) At the year end net assets were £6,700,986 (2011 - £6,153,876)

The group finances 1ts operations through retained profits

Research and development

We continue to invest in the villa product, our employees and the ongoing developments in new technology to obtain our
customers' bookings The directors regard the investment 1n research and development as integral to the continuing
success of the business and ensuring that we provide our customers with a villa product that they would Iike to buy

Future outlook

The external commercial environment 15 expected to remain extremely competitive in 2013 as competitors continue to
mvest n their businesses

However we remain confident that we will maintain our current level of performance in the future

Principal nisks and uncertainties

The management of the business and the execution of the company's strategies are subject to a number of risks

The key business risks and the uncertainties affecting the company are considered to relate to competition from other
villa companies, villa owners and fragile recovery in the UK economy

Key performance indicators
Given the straightforward nature of the business, the company's directors are of the opimion that analysis using KPls 1s
not necessary for an understanding of the development, performance or position of the business

DIVIDENDS
interim dividends of £168,000 (2011 - £361,434) were pard dunng the year The directors recommend no payment of a
final dividend 1n order to conserve the liguid funds of the company

DIRECTORS
The directors shown below have held office during the whole of the period from 8 November 2011 to the date of this
report

N D Cooper
R A Mavam
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VILLA PLUS GROUP (REGISTERED NUMBER 02039621)

REPORT OF THE DIRECTORS
FOR THE YEAR ENDED 7 NOVEMBER 2012

STATEMENT OF DIRECTORS' RESPONSIBILITIES
The directors are responsible for preparing the Report of the Directors and the financial statements 1n accordance with
apphcable law and regulations

Company {aw 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 Umted Kingdom Generally Accepted Accounting
Practice (Umited Kingdom Accounting Standards and applicable law) 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 pohicies and then apply them consistently,

- make Judgements and accounting estimates that are reasonable and prudent,

- prepare the financial statements on the going concern basis unless 1t 1s 1nappropriate to presume that the company will
continue 1 business

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the
company's and the group's transactions and disclose with reasonable accuracy at any time the financial position of the
company and the group and 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 other irregularivies

STATEMENT AS TO DISCLOSURE OF INFORMATION TO AUDITORS

So far as the directors are aware, there 15 no relevant audit information (as defined by Section 418 of the Companies Act
2006) of which the group’s auditors are unaware, and each director has taken all the steps that he ought to have taken as
a director in order to make himself aware of any relevant audit information and to establish that the group's auditors are
aware of that information

AUDITORS

The auditors, Pearson & Co, will be proposed for re-appointment at the forthcoming Annual General Meeting

ON BEHALF OF THE BOARD:
N D Cooper - Director

28 February 2013
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REPORT OF THE INDEPENDENT AUDITORS TQ THE MEMBERS OF
VILLA PLUS GROUP

We have audited the financial statements of Villa Plus Group for the year ended 7 November 2012 on pages six 1o
seventeen The financial reporting framework that has been applied in ther preparation 1s apphicable law and United
Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice)

This report 15 made solely to the company's members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006 Our audit work has been undertaken so that we might state {o the company's members those
matters we are required to state to them in a Report of the Auditors 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
membets as a body, for our audit work, for this report, or for the opinions we have formed

Respective responsibilities of directors and auditors

As explaimed more fully in the Statement of Directors’ Responsibilities set out on page three, the directors are
responsible for the preparation of the financial statements and for being satisfied that they give a true and fair view Our
responsibility 15 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 Practices
Board's Ethical Standards for Auditors

Scope of the audit of the financial statements

An audnt involves obtaining evidence about the amounts and disclosures in the financial statements sufficient to give
reasonable assurance that the financtal statements are free from matenal misstatement, whether caused by fraud or error
This includes an assessment of whether the accounting polictes are appropriate to the group’s and the parent company's
circumnstances and have been consistently applied and adequately disclosed, the reasonableness of significant accounting
estimates made by the directors, and the overall presentation of the financial statements In addition, we read all the
financial and non-financial information in the Report of the Directors to rdentify material incensistencies with the
audited financial statements If we become aware of any apparent material misstatements or inconsistencies we consider
the implications for our report

Opmion on financial statements

In our opinion the financial statements

- give atrue and fair view of the state of the group's and of the parent company's affairs as at 7 November 2012 and of
the group’s profit for the year then ended,

- have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice, and

- have been prepared 1n accordance with the requirements of the Companies Act 2006

Opmion on other matter prescribed by the Companies Act 2006

In our opmion the information given in the Report of the Directors for the financial year for which the financial
statemnents are prepared 1s consistent with the financial statements
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REPORT OF THE INDEPENDENT AUDITORS TO THE MEMBERS OF
VILLA PLUS GROUP

Matters on which we are required to report by exception

We have nothing to report 1n respect of the following matters where the Companies Act 2006 requires us to report to you

1f, 1n our 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 recetved all the information and explanations we require for our audnt

e S N
l -
———

Richard Pearson (Senior Statutory Auditor)
for and on behalf of Pearson & Co
Chartered Accountants

and Statutory Auditors

113 Smug Oak Busmess Centre

Lye Lane

Bricket Wood

St Albans

Hertfordshire

AL2 3UG

28 February 2013
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VILLA PLUS GROUP (REGISTERED NUMBER 02039621)

CONSOLIDATED PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 7 NOVEMBER 2012

71112
Notes £

TURNOVER 38,381,070
Cost of sales 33,922,219
GROSS PROFIT 4,458,851
Administrative expenses 3,636,096

822,755
Other operating income 109,521
OPERATING PROFIT 3 932,276
Interest receivable and similar income 24,364

956,640
Interest payable and stmilar charges 4 15,161
PROFIT ON ORDINARY ACTIVITIES
BEFORE TAXATION 941,479
Tax on profit on ordinary activities 5 226,369

PROFIT FOR THE FINANCIAL YEAR FOR THE GROUP 715,110
CONTINUING OPERATIONS
None of the group's activities were acquired or discontinued during the current year or previous year

TOTAL RECOGNISED GAINS AND LOSSES
The group has no recognised gains or osses other than the profits for the current year or previous year

The notes form part of these financial statements
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32,004,504

27,404,618

4,599,886

3,023,910

1,575,976
74,935
1,650,911
25,615
1,676,526

16,130

1,660,396

431,665

1,228,731




VILLA PLUS GROUP (REGISTERED NUMBER 02039621)

CONSOLIDATED BALANCE SHEET

7 NOVEMBER 2012
71112 71111
Notes £ £ £ £
FIXED ASSETS
Tangible assets 8 2,317,926 2,317,926
Investments 9 - -
2,317,926 2,317,926

CURRENT ASSETS
Debtors 10 1,131,262 802,167
Cash at bank and in hand 10,433,125 9,215,196

11,564,387 10,017,363
CREDITORS
Amounts falling due withwin one year 11 6,875,897 5,789,057
NET CURRENT ASSETS 4,688,490 4,228,306
TOTAL ASSETS LESS CURRENT
LIABILITIES 7,006,416 6,546,232
CREDITORS
Amounts falling due after more than one
year 12 305,430 392,356
NET ASSETS 6,700,986 6,153,876
CAPITAL AND RESERVES
Called up share capital 14 40,000 40,000
Profit and loss account 15 6,660,986 6,113,876

SHAREHOLDERS' FUNDS 19 6,700,986 6,153,876

The financial statements were approved by the Board of Directors on 28 February 2013 and were signed on 1ts  behalf
by

N D Cooper - Director

VAR e B e

R A Mavani - Director

The notes form part of these financial statements
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FIXED ASSETS
Tangible assets
Investments

CURRENT ASSETS
Debtors
Cash at bank and 1n hand

CREDITORS

VILLA PLUS GROUP (REGISTERED NUMBER._02039621)

COMPANY BALANCE SHEET

7 NOVEMBER 2012

71112

Notes £

10 1,203,048
10,183,125

11,386,173

Amounts falling due within one year 11 6,699,683

NET CURRENT ASSETS

TOTAL ASSETS LESS CURRENT

LIABILITIES

CREDITORS

Amounts falling due after more than one

year

NET ASSETS

CAPITAL AND RESERVES

Called up share capital
Profit and loss account

14
15

SHAREHOLDERS' FUNDS 19

£

2,317,926
2,000

2,319,926

4,686,490

7,006,416

305,430

6,700,986

40,000
6,660,986

6,700,986

7111

739,730

9,102,268

9,841,998

5,615,692

£

2,317,926
2,000

2,319,926

4,226,306

6,546,232

392,356

6,153,876

40,000
6,113,876

6,153,876

The financial statements were approved by the Board of Directors on 28 February 2013 and were signed on its behalf

N.

N D Cooper - Director

W/\W

R A Mavani - Director

The notes form part of these financial statements

Page 8




VILLA PLUS GROUP (REGISTERED NUMBER 02039621)

CONSOLIDATED CASH FLOW STATEMENT
FOR THE YEAR ENDED 7 NOVEMBER 2012

71112 71111

Notes £ £ £ £

Net cash inflow
from operating activities 1 1,709,616 1,765,206
Returns on investments and
servicing of finance 2 9,203 9,485
Taxation (226,369) (431,665)
Equity dividends paid (168,000) (361,434)

1,324,450 981,592
Financing 2 (86,926) (85,239
Increase in cash in the period 1,237,524 896,353
Reconcihation of net cash flow
to movement 1 net funds 3
Increase
in cash n the period 1,237,524 896,353
Cash outflow
from decrease 1n debt 86,926 85,239
Change 1n net funds resulting
from cash flows 1,324,450 981,592
Movement in net funds 1n the period 1,324,450 681,592
Net funds at 8 November 8,708,447 7,726,855

Net funds at 7 November 10,032,897 8,708,447

The notes form part of these financial statements
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VILLA PLUS GROUP (REGISTERED NUMBER 02039621)

NOTES TO THE CONSOLIDATED CASH FLOW STATEMENT
FOR THE YEAR ENDED 7 NOVEMBER 2012

RECONCILIATION OF OPERATING PROFIT TO NET CASH INFLOW FROM OPERATING
ACTIVITIES

71112 71111
£ £
Operating profit 932,276 1,650,911
Increase in debtors (329,093) (361,032)
Increase n creditors 1,106,435 475,327
Net cash inflow from operating activities 1,709,616 1,765,206

ANALYSIS OF CASH FLOWS FOR HEADINGS NETTED IN THE CASH FLOW STATEMENT

71112 71111
£ £
Returns on investments and servicing of finance
Interest recerved 24,364 25,615
Interest paid (15,161) (16,130)
Net cash inflow for returns on investments and servicing of finance 9,203 9,485
Fimancing
Loan repayments in year (86,926) (85,239)
Net cash outflow from financing (86,926) (85,239)
ANALYSIS OF CHANGES IN NET FUNDS
At At
8111t Cash flow 71112
£ £ £
Net cash
Cash at bank and in hand 9,215,196 1,217,929 10,433,125
Bank overdraft (19,595) 19,595 -
9,165,601 1,237,524 10,433,125
Debt
Debts falling due
within one year (94,798) - (94,798)
Debts falling due
after one year (392,356) 86,926 (305,430)
(487,154) 86,926 (400,228)
Total 8,708,447 1,324,450 10,032,897

The notes form part of these financial statements
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VILLA PLUS GROUP (REGISTERED NUMBER 02039621)

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 7 NOVEMBER 2¢12

ACCOUNTING POLICIES

Accounting convention
The financial statements have been prepared under the historical cost convention

Turnover

Turnover represents the value, net of value added tax and discounts, of services provided to customers during
the year Sales are recognised in the accounting year 1n which departure dates occur All sales arose in the United
Kingdom

Tangible fixed assets
Depreciation 15 provided at the following annual rates 1n order to write off each asset over wts estiimated useful
Iife

Freehold property - Nil
Fixtures and fittings - 25% on cost and 20% on cost

No depreciation 15 provided on freehold buildings as 1t 1s the company's policy to mantain these te a high
standard through a continual programme of refurbishment and mantenance In accordance with this practice
depreciation 1s not provided on freehold properties where, in the opimion of the directors, residual values (in
terms of ongnal costs) are such that any depreciahon charge would be immaterial

Deferred tax
Deferred tax 1s recognused n respect of all uming differences that have origimated but not reversed at the balance
sheet date

Foreign currencies

Transactions 1n foreign currencies are recorded at the average rate Monetary assets and labilittes dencominated
in foreign currencies are translated at the rate of exchange ruling at the balance sheet date All translation
differences are taken to the profit and loss account

Pension costs and other post-retirement benefits
The group operates a defined contribution pension scheme Contributions payable to the group's pension scheme
are charged to the profit and loss account m the period to which they relate

Promotion Costs
Promotion costs are written off in the year to which the holidays relate

STAFF COSTS

71112 71111

£ £

Wages and salanes 804,289 748,253
Social security costs 90,122 82,862
Other pension costs 840 210

895,251 832,025
The average monthly number of employees during the year was as follows

71012 71111
Average number of employees 27 25

Page 11 continued




VILLA PLUS GROUP (REGISTERED NUMBER 02039621)

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - continued

FOR THE YEAR ENDED 7 NOYEMBER 2012

OPERATING PROFIT

The operating profit 1s stated after charging

Auditors' remuneration

Dhrectors' remuneration
Directors' pension contributions to money purchase schemes

The number of directors to whom retirement benefits were accruing was as follows

Money purchase schemes

INTEREST PAYABLE AND SIMILAR CHARGES

Bank interest

TAXATION

Analysis of the tax charge
The tax charge on the profit on ordmary activities for the year was as follows

Current tax
UK corporation tax

Tax on profit on ordinary activities

71112 71101
£ £
8,750 9,500

840 910
1 1

71112 7i11

£ £
15,161 16,130

TH12 71111
£ £

226,369 431,665

226,369 431,665

Factors affecting the tax charge

The tax assessed for the year 1s lower than the standard rate of corporation tax in the UK The difference s

explained below

Profit on ordinary activities before tax

Profit on ordinary activities
multiplied by the standard rate of corporation tax
in the UK of 24 792% (2011 - 26 789%)

Effects of

Depreciation in excess of capital allowances
Non-deductible expenses

Marginal Rehef

Current tax charge

Page 12

71112 71111
£ £
941,479 1,660,396
233411 444 803

(187) (268)
- 101
(6,855} (12,971)
226,369 431,665
continued




VILLA PLUS GROUP (REGISTERED NUMBER 02039621)

NOTES TO THE CONSQLIDATED FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 7 NOVEMBER 2012

PROFIT OF PARENT COMPANY

As permitted by Section 408 of the Compantes Act 2006, the profit and loss account of the parent company 15
not presented as part of these financial statements The parent company's profit for the financial year was
£715,110 (2011 - £1,228,731)

DIVIDENDS
71lil2 71111
£ £
Ordinary shares of £1 each
Interim 168,000 361,434
TANGIBLE FIXED ASSETS
Group
Fixtures
Freehold and
property fittings Totals
£ £ £
COST
At 8 November 2011
and 7 November 2012 2,317,926 74,448 2,392,374
DEPRECIATION
At 8 November 2011
and 7 November 20]2 - 74,448 74,448
NET BOOK VALUE
At 7 November 2012 2,317,926 - 2,317,926
At 7 November 2011 2,317,926 - 2,317,926
Company
Fixtures
Freehold and
property fittings Totals
£ £ £
COST
At 8 November 2011
and 7 November 2012 2,317,926 74,448 2,392,374
DEPRECIATION
At 8 November 2011
and 7 November 2012 - 74,448 74,448
NET BOOK VALUE
At 7 November 2012 2,317,926 - 2,317,926
At 7 November 2011 2,317,926 - 2,317,926

Page 13 continued
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VILLA PLUS GROUP (REGISTERED NUMBER 02039621)

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - continued

FOR THE YEAR ENDED 7 NOVEMBER 2012

FIXED ASSET INVESTMENTS

Company

COST
At 8 November 2011
and 7 November 2012

NET BOOK VALUE
At 7 November 2012

At 7 November 2011

The group or the company's investments at the balance sheet date in the share capital of companies include the

following
Subsidiary
Villa Plus Aviation Limited

Nature of business Seat sales operator
%

Shares in
group

undertakings

£

2,000

2,000

2,000

|

Class of shares holding
Ordimnary 100 00
71112 71111
£ £
Aggregate capital and reserves 2,000 2,000
Profit for the year 573,979 711,014
DEBTORS: AMOUNTS FALLING DUE WITHIN ONE YEAR
Group Company
71112 71111 71112 71111
£ £ £ £
Amounts owed by group undertakings - - 1,180,150 723,840
Prepayments and accrued income 1,131,262 802,167 22,898 15,890
1,131,262 802,167 1,203,048 739,730
CREDITORS;: AMOUNTS FALLING DUE WITHIN ONE YEAR
Group Company
71112 71101 71112 71111
£ £ £ £
Bank loans and overdrafts (see note 13) 94,798 114,393 94,798 251,465
Trade creditors 2,166,317 1,905,678 2,166,317 1,905,678
Taxation ang social security 1,222,969 1,257,426 1,046,755 1,010,255
Other creditors 262,831 199,584 262,831 199,584
Accruals and deferred income 3,128,982 2,311,976 3,128,982 2,248,710
6,875,897 5,789,057 6,699,683 5,615,692
Page 14 continued




VILLA PLUS GROUP (REGISTERED NUMBER 02(39621)

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 7 NOVEMBER 2012

CREDITORS AMOUNTS FALLING DUE AFTER MORE THAN ONE

YEAR

Bank loans (see note 13)

LOANS

71112
£

305,430

An analysis of the maturity of loans 1s given below

Amounts falling due within one year or on
demand

Bank overdrafts

Bank loans

Amounts falling due between one and two
years
Bank loans - 1-2 years

Amounts falling due between two and five
years
Bank loans - 2-5 years

Amounts falling due 1n more than five years
Repayabie by instalments
Bank loans - more than 5 years

71112

94,798

94,798

94,798

210,632

Group

Group

The bank loans are secured by a fixed charge over the freehold properties

CALLED UP SHARE CAPITAL

Allotted, 1ssued and fully paid

Number Class
20,000 Ordinary
20,000 Ordinary A

Page 15

Company
71111 71112 TIil11
£ £ £
392,356 305,430 392,356
Company
71111 71112 71111
£ £ £
19,595 - 156,667
24798 94,798 94,798
114,393 94,798 251,465
94,798 94,798 04,798
284,193 210,632 284,393
13,165 - 13,165
Nominal 71112 71111
value: £ £
£l 20,000 20,000
£l 20,000 20,000
44,000 40,000
continued
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VILLA PLUS GROUP (REGISTERED NUMBER 02039621)

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 7 NOVEMBER 2012

RESERVES
Group
Profit
and loss
account
£
At 8 November 2011 6,113,876
Profit for the year 715,110
Dividends {168,000)
At 7 November 2012 6,660,986 !
Company
Profit
and loss
account
£
At 8 November 2011 6,113,876 |
Profit for the year 715,110
Dividends (168,000)

At 7 November 2012 6,660,986

CONTINGENT LIABILITIES

At the balance sheet date there were no contingent hiabilities or guaraniees other than those ansing in the
ordinary course of the group and company's business and on these no material losses are anticipated

RELATED PARTY DISCLOSURES

N D Cooper

Dividends to the value of £84,000 were paid during the year
R A Mavani

Dividends to the value of £84,000 were paid during the year
ULTIMATE CONTROLLING PARTY

The company 1s under the contro! of the directors Mr N I Cooper and Mr R A Mavam who are the major
shareholders 1n the company

Page 16 continued




VILLA PLUS GROUP (REGISTERED NUMBER 02039621)

NOTES TQ THE CONSOLIDATED FINANCIAL STATEMENTS - contigued

FOR THE YEAR ENDED 7 NOVEMBER 2012

RECONCILIATION OF MOVEMENTS IN SHAREHOLDERS' FUNDS

Group
Profit for the financial year
Dividends

Net addition to shareholders’ funds
Opening shareholders' funds

Closing shareholders' funds

Company
Profit for the financial year
Dividends

Net addition to shareholders' funds
Opening shareholders’ funds

Closing shareholders' funds

Page 17

71112 71111
£ £
715,110 1,228,731
(168,000) (361,434)
547,110 867,297
6,153,876 5,286,579
6,700,986 6,153,876
71112 71111
£ £
715,110 1,228,731
(168,000) (361,434)
547,110 867,297

6,153,876
6,700,986 6,153,876

5,286,579
|
|
|
|
|




