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VINTEN PROPERTIES LIMITED

DIRECTORS’ REPORT

The directors present their annual report, together with the audited financial statements, for the year ended
31 December 2007

Principal activity

The Company acts as an investment holding company and as a nominee sharehoclder for its ultimate parent
company, The Vitec Group plc

The Company owns a 5% shareholding in Gruppo Manfrotto Srl, a company incorporated In Italy 1% is held
as neminee for The Vitec Group plc and the remaining 4% s held beneficially by Vinten Properties Limited

Results

The profit for the year transferred to reserves amounted to £35,662 (2006 £rl)

The directors do not recommend the payment of a dividend (2006 £mil)

Directors

The directors of the Company in the year under review were A Hewgill and R D Peate

Auditors

The auditors, KPMG Audit Ple, have indicated therr willingness to continue in office and a resclution
concerning their reappointment will be proposed at the Annual General Meeting The directors who held
office at the date of approval of this Directors’ Report confirm that, so far as they are each aware, there 1S no
relevant audit information of which the company’s auditors are unaware, and each directer has taken all the
steps that he ought to have taken to make himself aware of any relevant audit information and to establish
that the company's auditors are aware of that information

By order of the Board

/Mitro

S Milton
Secretary

19 Ochber 2008




VINTEN PROPERTIES LIMITED

STATEMENT OF DIRECTORS’ RESPONSIBILITIES IN RESPECT OF THE DIRECTORS’ REFORT
AND THE FINANCIAL STATEMENTS

The directors are responsible for prepanng the Directors’ Report and the 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 UK Accounting
Standards and applicable law (UK 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 profit or loss of the company for that period

in preparing these financial statements, the directors are required to
« select sutable accounting policies and then apply them consistently,
+ make judgments 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, and

« prepare the financial statements on the going concern basis unless it s inappropriate to
presume that the company will continue In business

The directors are responsible for keeping proper accounting records that disclose with reasonable
accuracy at any tme the financial position of the company and enable them to ensure that its financial
statements comply with the Companies Act 1985 They have general responsibility for taking such
steps as are reasonably open to them to safeguard the assets of the company and to prevent and
detect fraud and other irregulanties
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INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF VINTEN PROPERTIES LIMITED

We have audited the financial statements of Vinten Properties Limited for the year ended 31
December 2007 which comprise the Profit and Loss Account, the Balance Sheet and the related
notes These financial statements have been prepared under the accounting policies set out
therein

This report 1s made solely to the company’s members, as a body, in accordance with section 235
of the Companies Act 1985 Our audit work has been undertaken so that we might state to the
company’'s members those matters we are required to state {o them in an auditor's report and for
no other purpose To the fullest extent permitted by law, we do not accept or assume responsibihty
to anyone other than the company and the company’s members as a body, for our audit work, for
this report, or for the opinions we have formed

Respective responsibilities of directors and auditors

The directors’ responsibilities for preparnng the financial statements in accordance with applicable
law and UK Accounting Standards (UK Generally Accepted Accounting Practice) are set out in the
Statement of Directors’ Responsibilities on page 2

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

We report to you our opinion as to whether the financial statements give a true and fair view and
are properly prepared in accordance with the Companies Act 1985 We also report to you whether
in our opinion the information given In the Directors’ Report is consistent with the financial
statements

In addition we report to you 1if, 1n our opinion, the company has not kept proper accounting records,
If we have not received all the information and explanations we require for our audit, or If
information specified by law regarding directors’ remuneration and other transactions 1s not
disclosed

We read the Directors’ Report and consider the imphications for our report If we become aware of
any apparent misstatements within it

Basis of audit opinion

We conducted our audit Iin accordance with International Standards on Auditing (UK and Ireland)
1Issued by the Auditing Practices Board An audit includes examination, on a test basis, of evidence
relevant to the amounts and disclosures in the financial statements It also includes an assessment
of the significant estimates and judgments made by the directors In the preparation of the financial
statements, and of whether the accounting policies are appropriate to the company's
circumstances, consistently applied and adequately disclosed




INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF VINTEN PROPERTIES LIMITED
(continued)

We planned and performed our audit so as to obtain all the information and explanations which we
considered necessary In order to provide us with sufficient evidence to give reasonable assurance
that the financial statements are free from matenal misstatement, whether caused by fraud or other
irregulanty or error In forming our opinion we also evaluated the overall adequacy of the
presentation of information in the financial statements

Opinion

In our opinion

m the financial statements give a true and far view, in accordance with UK Generally Accepted
Accounting Practice, of the state of the company’s affairs as at 31 December 2007 and of its
profit for the year then ended,

m the financial statements have been properly prepared in accordance with the Companies Act
1985, and

m the information given in the Directors’ Report 1s consistent with the financial statements

g hadk A

KPMG Audit Plc
Chartered Accountants
Registered Auditor

London X7 Ocfober~ 2008




VINTEN PROPERTIES LIMITED

Profit and loss account
for the year ended 31 December

Notes 2007

£

Operating expenses (29)
Operating loss s (- 2.9-)
Interest receivable and similar income 4 13,170
Profit on ordinary activities before tax _-;-.';,_1-;
Tax on profit on ordinary activities 5 22,521
Profiton ordnary actwites aftertax
and retained profit for the year transferred to reserves 9 35,662

The profit and loss account contains all the gains and losses recognised in the year

The notes on pages 7 to 9 form an integral part of these accounts




VINTEN PROPERTIES LIMITED

Balance Sheet
as at 31 December 2007

2007 2008

Notes £ £
Fixed assets
Investments 6 754,663 754,663
Current assets
Debtors 7 - 188,521
Cash at bank and in hand 862,608 £38,425
Net current assets 862,608 826,946
Net assets 1,617,271 1,581,609
Capital & reserves
Called up share capital 390 390
Profit and loss account 9 1,616,881 1,581,219
Shareholders’ funds - equity 10 1,617,271 1,581,609

Approved by the Board onR ! Ockobee. 2008

A Hewgill
Director

The notes on pages 7 to 9 form an integral part of these accounts




VINTEN PROPERTIES LIMITED

Notes to the accounts

1.

3.

4

Accounting convention

The accounts have been prepared in accordance with all applicable accounting standards under the
historical cost convention

The Company 1s a subsidiary of The Vitec Group plc and 1s included in the consaolidated financial
statements of The Vitec Group ple, which are publicly avallable Consequently the Company has taken
advantage of the exemption from prepanng group accounts afforded by Section 228 of the Companies
Act 1985 as well as a cash flow statement under the terms of Financial Reporting Standard No 1
(Revised 1996) The Company I1s also exempt under the terms of the Financial Reporting Standard No 8
from disclosing related party transactions (but not balances) with entities that are part of The Vitec
Group ple

Accounting policies

The Accounting Standards Board (*“ASB”) has 1ssued FRS 26 Fmancial Instruments Measurement
applhicable for the year ended 31 December 2007 The company has not adopted this standard as it 1s
not required to under the requirements of the standard

The ASB has also introduced FRS 23 The effects of changes in foreign exchange rates and FRS 29
Financial Instruments Disclosures for the year ending 31 December 2007 Adoption of these
standards I1s required only if FRS 26 has been adopted As the company I1s not adopting this standard,
neither FRS 23 nor FRS 29 are required [n addition, as the company 1s a wholly owned subsidiary of
The Vitec Group plc, it 1s exempt from presenting FRS 29 disclosures as full equivalent disclosures are
presented on a group basts within the consolidated financial statements

The Company's investments in other group companies are reported at cost The carrying value of the
Company's investments are reviewed at each balance sheet date to determine if any provision is
required against the value of the investment

Monetary assets and liabilities in foreign currenctes are translated at the year-end rates and the gains
or losses on translation are included in the profit and loss account

Operating result
All director's.remuneration and audit fees are borne by the ulimate parent company

Interest receivable and similar charges

2007 2006
£ £
Interest receivable 13,170 -




VINTEN PROPERTIES LIMITED

Notes to the accounts (continued)

5 Tax on profit on ordinary activities
2007 2006
£ £
(a) Analysis of credit in penod
Tax credit on profit on ordinary activities 22,521 -
(b) Factors affecting tax charge for period
The tax assessed for the year Is the same as the standard
rate of corporation tax in the UK of 30% (2006 30%)
Profit on ordinary activities before tax 13,141 -
Taxation at standard rate (3,942) -
Effects of
Transfer prncing adjustment (13,312) (10,821)
Reimbursed ltalian tax credit 22,521 -
Utihisation of tax losses 17,254 10,821
Current tax credit for the year 22,521 -

Provision for deferred tax is not required

The deferred tax asset which has not been recognised in the accounts is made up as follows

2007 2006
£ £
Unutilised tax losses carried forward 35,283 55,057

On 1 April 2008 the UK tax rate has decreased from 30% to 28% The deferred tax asset has not been
recognised in these accounts due to the uncertainty regarding sufficient taxable profits being available
in the future to allow all or part of the deferred income tax asset to be utilised

6. Investments
2007 2006
£ £
Balance as at 1 January and 31 December 754,663 754,663

The investment consists of a 5% shareholding in another group company, Gruppe Manfrotto Srl, a
company incorporated in Italy 1% i1s held as nominee for The Vitec Group plc and the remaining 4%
15 held beneficially by Vinten Properties Limited

7. Debtors
2007 2006
£ £
Corporation tax receivable - 188,521




VINTEN PROPERTIES LIMITED

Notes to the accounts (continued)

8. Share capital
2007 2006
£ £
Authorised
Ordinary shares of £1 each 99,805 99,805
6 3% cumulative preference shares of £1 each 195 195
100,000 100,000
Allotted, 1ssued and fully paid
195 Ordinary shares of £1 each 195 185
195 6 3% cumulative preference shares of £1 each 195 196
390 390
9. Profit and loss account
2007 2006
£ £
Balance as at 1 January 1,581,219 1,581,219
Retained profit for the year 35,662 -
Balance as at 31 December 1,616,881 1,681,219
10. Reconciliation of movements in shareholders’ funds
2007 2006
£ £
Profit for the financial year 35,662 -
Opening shareholders’ funds 1,581,609 1,581,609
Closing shareholders’ funds 1,817,271 1,581,609

1. Parent company

The Company 1s a wholly-owned subsidiary of The Vitec Group plc, a company which 1s registered in
England and Wales and 1s the ultimate parent company Copies of the accounts of The Vitec Group
plc are available from One Wheatfield Way, Kingston upon Thames, KT1 2TU




