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Director’s report
The director presents the report and financial staiements for the year ended 31 October 2010

Results and dividends

The loss for the year, after taxation amounted to £m1 (2009 loss of £526) The directors do not propase
the pavment of a final ordinary dividend

Principal activity and review of business
The company's principal activity 10 31 December 2008 was the sale of foreign currency

On 31 December 2008 the company ceased trading, with all the trade and assets being translerred (0 Hays
Foreign Cxchange Limted, a related company

1 he company's name was changed 1o Hays Airseats Limited on 25 November 2009

Directors
1 he directors who served throughout the year were as follows

Mr J Hays

Disabled employees
The company gives full consideration to applications for employment trom disabled persons where the
1equirements of the job can be adequately tulfilled by a handw.apped or disabled person

Where existing employees become disabled 1t1s the company's pohicy wherever practicable to provide
continuing employment under normal terms and conditions and w provide ramg and career
development and promouon to disabled employees where appropriate

Employee involvement

During the vear, the policy of providing employees with information about the company has been
vontinued Regular meeungs are held to allow a free flow of mformation and 1deas

Financlal nsk management policy

The company's principal financial mvestments compnse Lash, cash equivalents and loans Other financial
assets and habilities, such as trade creditory and trade debtors, anse directly from the company’s operating
activities

The main nsks associated with the compuny's financial assets and habahites are set out below

Interest rate risk

The company nvests surplus cash in a floating rate miterest yielding bank deposit account and has access
10 a floating rate mnierest bearing overdralt facility Term loans are entered tnto at floaung interest rates
The company nlerest income and expenses are therefore alfected by movements in interest rates The
company does not undertahe any hedging activity

Credrt risk

The company has external debtors however, the company undertakes assessments of its customers in
order to ensure that credit 1s not extended where there 1s a ithelihood of detault

Ligudnty risk

The company mims to mitigate hquidity risk by managing cash generated by 1ts operanions
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Director’s report

Financial sk management policy (contmued)
Forelgn currency risk

The company reviews its foreign currency exposure on an ongoing basis The company trades foreign
currences, but these are considered stable and therefore the Board feel there 15 no matenal foreign
currency nisk

Disclosure of information to the auditors

So far as each person who was a director at the date of approving this report 1s aware, there 1s no relevant
audit information, being informanoen needed by the auditor 1n connection with preparing 1ts report, of
which the audutor 1s unaware  Having made enquines of the company’s auditor, the director has taken alt
the steps that he 15 obliged to tahe as a director in order to make hinself aware of any relevant audst
mformauon and to establish that the auditor 1s aware of that mformation

Auditors
A resolution to reappoint Emst & Young LLP as auditors will be put 1o the members at the Annual
General Meetuing .

Special provisions relating to small companies

This report has heen prepared in accordance with the provisions applicable to compames subject to the
small compantes regime

On behalf of the Board

J Hays
Buector

23 March 2011




Hays Airseats Limited (formerly Hays Foreign Exchange (East Midlands)

Statement of director’s responsibilities in respect of the
financial statements

The director 1s responsible for prepanng the Annual Report and the financial statements m accordance
with applicable law and regulanions

Company law requires the director to prepare financial statements lor each hnancial year  Under that law
the director has elected to prepare the financial statements in accordance with United Kingdom Generally
Accepted Accounting Pracuce (United Kingdom Accountung Standards and apphicable law) Under
company law the director must not approve the financial statements unless he 1s satisfied that they 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
peniod In prepaning these financial statements, the director 1s required to

*  select suitable accounting polivies and then apply them consisiently,
¢ make judgements and accounting estunates that are reasonable and prudent,

*  state whether apphicable UK Accounting Standards have been foliowed, subject te any matenal
departures disclosed and explained in the financial statements, and

*  prepare the financial siatements on the going concern basis unless 1t 1s iappropriate to presume that
the company will continue n business

The director 1s responsible for keeping proper accounting records which are sufficient to show and explain
the Company’s transactions and disclose with reasonable accuracy at any time the financial posinon of the
company and 10 enable them to ensure that the financial statements comply with the Compames Act 2006
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 wregulanues

Legislauon in the United Kingdom govermng the preparation and dissemination of financial statements may
difter from legislation in other jurisdichions




Independent auditors’ report

to the members of Hays Alrseats Limited

We have audited the financial statements of Hays Arseats Lamted for the year ended 31 October 2010
which comprise the Profit and Loss Accounl, the Statement of Total Recogmsed Gains and Losses, the
Balance Sheet and the refated notes ! to 12 The financial reporting framework that has been applied 1in
their preparation 1s applicable law and the Financial Reporting Standard for Smalier Entities {Effecuve
Apn12008) (Unned Kingdom Generally Accepted Accounting Practice applicable te Smalier Enuties)

Ths report 1s made solely to the company’s members, as a body. 1 accordance with Chapter 3 of Part 16
of the Companzes Act 2006 Our audit work has been undertaken so that we rught state (o the company’s
members those matters we arc required to state to them in an auditor’s report and for no other purpose To
the fullest extent permitted by law, we do not accept or assume tesponsibility 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 responsibiities of directors and auditors

As explained more (uliy in the Directors® Responsibilities Statement set out on page 4, the directars are
responsible for the preparation of the financial statements and for being sausfied that they give a true and
tarr view Our responstbility 1s to audit and express an opinion on the fiancial statements 1n accordance
with applicable law and International Standards on Auditing (UK and freland) Those standards require
us to comply with the Auditing Practices Board's (APB's) Ethical Standards lor Auditors, including “APB
Ethucal Standard — Provisions Avalable tor Small Entines {Revised)”, 1 the circumstances set out in note
I to the financial statements

Scope of the audit of the financial statemenis

An audit involves obtaining evidence abous the amounts and disclosures in the financial statements
sufficient to give reasonable assurance that the financial statements are free from matenial misstatement,
whether caused by fraud or error  This includes an assessment of whether the accounting policies are
appropnate to the company’s circumstances and have been consistently applied and adequately disclosed,
the reasonableness of sigmficanl accounting estimates made by the directors and the overall presentation
of the financial statements

Opimon on financial statements
In cur opinion the financial statements
+ give atrue and faur view of the state of the company's affairs as at 31 October 2010 and of 11s
result for the year then ended,
o have been properly prepared 1n accordance with United Kingdom Generally Accepted

Accounung Pracuce apphcable to Smaller Entities, and
e have been prepared 1n accordance with the requirements of the Companies Act 2006

Opinion on other matter prescribed by the Compantes Act 2006

I our opinton the information given in the Dircctors’ Report for the financial year for whuch the financial
statements are prepared 15 consssteni with the financial statements




Independent auditors’ report

to the members of Hays Airseats Limited (continued)

Matters on which we are required to report by exception

We have nothing to report n respect of the following matters where the Companies Act 2006 requires us
to report to you 1f, in our optnion

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

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

certain disclosures of dtrectors’ remuneration specified by law are not made, or

we have not received all the information and explanations we require for our audt, or

the directors were not entitled to prepare the financial statements and the directors’ report n
accordance with the small companies regime

a4 & # &

Darren Rutherford (Semor Statutory Auditor)
for and on behalf of Ernst & Young LLP, Statutory Auditor
Newcastle upon Tyne

25 March 2011




Hays Airseats Limited (formerly Hays Foreign Exchange (East Midlands)
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Profit and loss account
for the year ended 31 October 2010

2010 2009

Notes £ £

Turnover — discontinued aclivities 2 - 548
Operaling expenses 3 - (1,074}
Operating loss 4 - (526)

[nterest recelvable - -

Interest payable and simular charges - -
Loss on ordinary activitres before taxation - (526)

Tax on loss on ordmary activities 5 - -
Loss for the financial year 9 - (526)

Statement of Total Recognised Gains and Losses
for the year ended 31 Qctober 2010
There are no recognised gains or losses other than those dealt with in the profit and loss account
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Balance sheet
at 31 October 2010

Current assets

Debtors

Cash at bank and in hand

Creditors amounts fafling due within one year

Net current assols

Tolal assets less current liabilities

Capital and reserves
Called up share capual
Profit and loss account

Equity shareholders’ funds

Notes

2010 2009
£ £
100 100
(100) (100)

The financial statements have been prepared in accordance with the provisions applicable to companies

subject to the small compamies regime and with the Financial Reporting Standard for Smaller Enuties

(effecuve Apnl 2008)

The financial statements were approved by the Board of Directors on 23 March 2011 and signed on their

behalf by

J Hays
Director




Hays Airseats Limited {formerly Hays Foreign Exchange (East Midlands)
Limited)

Notes to the financial statements
at 31 October 2010

Accounting policies

Accounting convention

The financial statements are prepared under the histoncal cest convention and 1 accordance with the
Financial Reporting Standard for Smaller Entiies (effective Apnt 2008)

Stocks

Stocks of foreign currency notes and cons are stated at lower of cost and net realisable value

Deferred taxation

Deterred tax 15 recognised in respect of all nming differences that have onginated bul not reversed at the
balance sheet date where transactions or events have occurred at that date that wil) result 1n an obligation
to pay more, or nght te pay less or to receive more tax, with the exception of deferred tax assets Deferred
tax assets are recognised only to the extent that the diréctors consider that 1t 1s more fikely than not that
there will be suntable 1axable profits from which the underlying uming differences can be deducted

Deferred tax 1s measured on an undiscounted basis at the tax rates that are expected to apply 1n the peniods
m which tmung differences reverse, based on tax rates and laws enacted or substantively enacted at the
balance sheet date

Foreign currencies
Transactions n foreign currencies are recorded at the rate ruling at the date of the (ransaction

Maonelary assets and habthties denomimated in foreign currencies are retransiated at the rate of exchange
ruling at the balance sheet date

All differences are taken to the profit and loss account

Turnover

Tumover represents the sales value of foreign currency or commusston earned as an agent, and arises
wholly wittun the UK The sale of fereign currency 1s exempt from value added tax

Operating expenses

) 2010 2009
£ £
Distnibution €osts - 1,074
Admnistration expenses - -
- 1,074
Operating loss

This 15 stated afier charging
2010 2009
£ £

Auditors’ remuneranon - -
Directors” remuneration - -

The audit fee 15 borne by a fellow group undertaking
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Hays Airseats Limited (formerly Hays Foreign Exchange (East Midlands)
Limited)

Notes to the financial statements
at 31 Qctobher 2010

5 Tax on loss on ordinary activities
{a) Analysis of charge in ycar

2010 2009

Current tax
UK corporation tax on loss - -

Total current tax (note 5(b)) - .

Deferred tax
Ongination and reversal of tuming differences - -

Total deferred tax - -

Tax on loss on ordinary activities - -

{b) Factors affecting tax charge for the year

The tax assessed for the year differs from the standard rate of corporation tax in the UK The differences
are explained below

2010 2009
£ £
Loss on ordinary acivities before lax - (526}
Laoss on ordinary acuvities multiphed by standard
rate of corporatton Lax 1n the UK of 28% (2009 28%) - (147)
Effects of
Group rehef/other - 147
Current tax charge for the year {note 5(a})) - -
6. Debtors
2010 2009
£ £
Amounts due from related undertakings - -
7. Creditors' amounts falling due within one year
2010 2009
£ £

Corporation tax - -
Amounts due to parent undertaking - -

10
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Hays Airseats Limited (formerly Hays Foreign Exchange (East Midlands)
Limited)

Notes to the financial statements
at 31 October 2010

Share capital

Allotied, called up

Authorised and fully pard

2010 2009 2010 2009

No £ No £

Ordinary shares of £1 each 100 100 100 100

Reserves and reconciliation of sharehoiders’ funds

Total

Profit share-

Share and loss holders’
capital account Sunds
£ £ £

At 31 October 2009 100 (100) -
Loss for the year . .

At 31 October 2010 100 (100) .

Capital commitments
There were no capital comnmutments at 31 October 2010 (2009 £m)

Ulimate parent undertaking and controlling party

In the directors’ opimon the company’s ultimate parent undentaking and controlling party 18 Hays Travel
Limited, a company registered in England and Wales

The parent undertaking’s financial stateiments can be obtained from Compames House in Cardaff

Related party transactions

The company has taken advantage of the exemptions available to subsidiary undertakings under FRS 8 of
not disclosing ransactions with entities of the groop qualifying as related parties

1"




