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Strategic report

The Directors present their strategic report for period 22 March 2017 to 30 June 2017.

Business review ' : .
USD Treasury Coy (UK) Limited (the “Company”) was incorporated on 22 March 2017 to act as a centralised treasury
function for the Corporate Travel Management Group. The Company is limited by shares. The Company is a direct
subsidiary of Corporate Travel Management (UK) Limited and an indirect subsxdlary of Corporate Travel Management
Limited (the “Group”),

Funding
The Company facilitated an earnout payment for a subssdnary of the Group, through borrowmgs of USD 21 million and a
share issue of USD 5.2 million. . .

Material business risks
The Group and its subsidiaries are subject to both speccﬁc risks to its business actwmes and risks of a general nature.
These risks include:

.= Global terrorism and pandemics: International travel remains suscepnble to the impact of regnonal terrcnsm and
heaith pandemics, .

=" Economic conditions:. Economic downturn may have an adverse impact on the operating performance of the
Group's subsidiaries.

* Information technolegy: The Groups subsidiaries refy heavily on outsourced technology platforms. Whiist afl
systems are licensed, any disruption to supply or performance of systems may have a long term impact on client
and supplier satisfaction.

» Competition: The Group's subsidiaries operates in a compelmve market, and current competitors or new
competitors may become more effective.

= Key personnel: The Group's subsidiaries are reliant on talent and experience to run thetr businesses. The
subsidiaries’ ability to retain and attract key people is important to its continued success.

Financial summary
The Company’s key financial information is summarised in the following table:

All amounts in USD thousands - ‘ N 2017 B
$’000
Loss before income tax . - (?;09)
Loss for the financial period R - (280)
Total dlvxdends paxdlproposed in relat:on to flnancxal period - . o -
Net assets ] L ' - 4,900

The nat loss after tax of the Company for the period 22 March 2017 to 30 June 2017 amounted to USD 280,000.

Future developments
The Company will contmue to act as a treasury function for the Group

On behalf the Board 4

Jamie P trous . . Steve.flganing
Managing Director Chief Financial Officer

15 May 2018 .



Directors’ report

" The Directors preseht their report and the audited financial statements for the period 22 March 2017 to 30 June 2017
(the "period"). ’

Directors :
. The following persons were directars of USD Treasury Cay (UK) Lamlted during the whole of the financial penod and up’
to the date of this report:
= Jamie Pherous, Managing Director (appomted 22 March 2017)
= Steve Fleming. Chief Financial Officer (appointed 22 March 2017)

Future developments
There are currently no proposed changes or future developments in the Company s operations or expected results of
operations as discussed in the Strategic report.

Events since the balance sheet dale o
There have been no other matters, or circumstances, not otherwise dealt with in this report, that will significantly affect the
operation of the Group, the results of those-operations or the state or affairs of the Group or subsequent financial years,

Directors’ liabilities

The Company has granted an indemnity to one or more of its directors against hablhty in respect of proceedings brought
by third parties, subject to the conditions set out in the Companies Act 2006. Such qualifying third party mdemmty provision
remains in force as at the date of approving the Directors’ report.

AY

Going concern .
The financial statements of the Company have been presented as a gonng-concem After making enqumes the Directors
have reasonable expectation that the Company has adequate resources to continue in cperational existence for the
foreseeable future. In addition, the Directors have received a.letter of support from Corporate Travel Management Limited -
stating they will provide sufficient resources to enable the Company to meet its fiabilities as they fall due for the foreseeable
future, Accordingly, they continue to adopt the going concern basis in preparing the Annual report and financial statements.

Financial risk managemer‘t

The Company's principal financial instrumentis borrowmgs wnlh the main purpose to facilitate the operation of a centralised
treasury function. The Company has other financial assets and liabilities, such as trade payables which arise directly from
its operations. It is, and has been throughout the period under review, the Company's policy that no trading in financial
instruments shall be undertaken.

The main risk arising from'the Company's ﬁnanaai mstruments are lnterest rate risk and liquidity risk. The Company is not
exposed directly to commodity tradlng risks. . .

Interest rate rlsk '

At 30 June 2017, the Company had interest bearing borrowmgs of USD 21 million, therefore the Company's income and
operating cash flows would be impacted by changes in market interest rates. Interest rate risk is managed by way of
proactive action by management and advisors. At balance date, the Company has no interest rate cap, swap or options
in place and has managed interest rate risk by fixing interest payable for short terms of 1 - 6 manths on material borrowings.
Under the terms of the Company'’s financing arrangements, interest payable is determined using an appropriate base for
the currency borrowed. Changes in US LIBOR for example could therefore affect the Company in the medium or Iong
term and accordmgly‘ various strategies to mitigate interest payable may be adopted should material volatility or rates
increases be forecast. :

Liquidity risk

The Company's objective is to maintain a balance between contmunty of funding and ﬂexnbnhty through the use of bank
loans. The Company manages hqu:dlty risk by monitoring cash ﬂows and estimating future operatlonal draws on cash
reserves. .



Directors’ report (continued)

Independent Auditors’
A resolution to reappoint PncewaterhouseCoopers LLP as mdependent auditors wull be put forth at the next Board .
meetmg

Statement of directors’ responsibilities

The Directors who-were members of the Board at the time of approving the Director's report are listed abave. The Directors
are responsible for preparing the Annual report and the f nancial statements in acoordance with applicable law and:
regulatlon .

Company. law requires the Directors to prepare financial statements for each financial year. Under that law the Directors
" have prepared the financial statements in accordance with United Kingdom Generally Accepted Accounting Practice
{United Kingdom Accounting Standards, comprising FRS 101 "Reduced Disclosure Framework®, and applicable law).
Under company law the Directors must notapprove the financial statements unless they are 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 penod In preparing the
fi nanc«al statements, the Dlrectors are required to: .

»  Select suitable accounting policies and then apply them consistently;
»  State whether applicable United Kingdom Accounting Standards, comprising FRS 101. have been followed,
subject to any material departures disclosed and explained in the financial statements;
= Make judgements and accounting estimates that are reasonable and prudent; and
= Prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
' Company will continue in business. . :

The Directors are responsible for keeping adequate accounting records that are sufficient {o show and explain the
Company's transactions and disclose with reasonable accuracy at any time the financial position of the Company and
enable them to ensure that the financial statements comply with the Compames Act 2006. .

The Directors are also responsible for safeguarding the assets of the Company and hence for taking reascnable steps for
* the prevention and detection of fraud and other irregularities.

in the case of each Director in office at the date the Directors’ Report is approved:
- = 8o far as the Director is aware, there is no relevant audlt information of which the Company s auditors are
unaware; and

=  They have taken all the steps that they ought to have taken as a D:rector in order to make themselves aware of
any refevant audit information and to establish that the Company's auditors are aware of that information.

On behalf of the Board

* Jamie Pherous T o Stev @
Managing Director o R Ch:e “trdncial Officer .

15 May 2018



Independent audztors report to the members of USD
Treasury Coy (UK) lelted

. Report on the audit of the financial statements

Opinion
In our opinion, USD Treasury Coy (UK) Limited’s fina nclal statements:

s give a true and fair view of the state of the company'’s affairs as at 30 June 2017 and of its loss for the 14 week
. period ("the period") then ended;

¢ have been properly prepared in accordance with United ngdom Generally Accepted Accounting Practice
(United Kingdom Accounting Standards, compnsmg FRS 101 “Reduced Disclosure Framework" and apphcable
law); and

»  have been prepared in accordance with the requirements of the Compames Act 2006.

We have audited the financial statements, mcluded within the Annual report and financial statements (the “Annual

" Report”), which comprise: the statement of financial position as at 30 June 2017; the statement of comprehensive
income, the statement of changes in equity for the period then ended; and the notes to the financial statements, which
include a description of the significant accounting policies.

Basis for opinion

We conducted our audit in accordance with International Standards on Audmng (UK) (“ISAs (UK)™) and appllcable law.
Our responsibilities under ISAs (UK) are further described in the Auditors’ responsibilities for the audit of the financial
statements section of our report. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion. .

~ Independence

We remained mdependent of the company in accordance with the ethical requirements that are relevant to our audit of
the financial statements in the UK, which includes the FRC’s Ethlcal Standard and we have fulfilled our other ethical
responsibilities in accordance with these requirements.

Conclusions relating to going concern

We have nothing to report in respect of the following matters in relatron to whlch ISAs (UK) require us to report to you
when:

¢ thedirectors’ use of the going concern basis of accounting in the preparation of the financial statements is not
appropriate; or . .

o thedirectors have not disclosed in the financial statements any identified material uncertainties that may cast
significant doubt about the company’s ability to continue to adopt the going concern basis of accounting for a
period of at least twelve months from the date when the financial statements are authorised for issue.

However, because not all future events or conditions can be predicted, this statement is not a gtrarantee_ as to the
company'’s ability to continue as a going concern.

Reporting on other mformatton

The other information comprises all of the information in the Annual Report other than the financial statements and our
auditors’ report thereon. The directors are responsible for the other information. Our opmron on the financial statements’
does not cover the other information and, accordingly, we do not express an audit opmron or, except to the extent
otherwise explicitly stated in this report, any form of assurance thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing

so, consider whether the other information is materially inconsistent with the financial statements or our knowledge

obtained in the audit, or otherwise appears to be materially misstated. If we identify an apparent material inconsistency

~ or material misstatement, we are required to perform procedures to conclude whether there is a material misstatement of
the financial statements or a material misstatement of the other information. If, based on the work we have performed,

we conclude that there is a material misstatement of this other mformatron weare required to report that fact. We have

nothmg to report based on these responsibilities.

With respect to the Strategic Report and Directors’ Report, we also considered whether the drsclosures  required by the
UK Companies Act 2006 have been included.

Based on the responsrblhtxes described above and our work undertaken in the course of the audit, ISAs (UK) requtre us
also to report certain oplmons and matters as descnbed below.



Strategzc Report and Directors’ Report

In our opinion, based on the work undertaken in the course of the audlt the information given in the Strategic Report
and Directors’ Report for the period ended 30 June 2017 is consistent with the financial statements and has been
prepared in accordance with applicable legal requirements.

.. In light of the knowledge and understanding of the company and its environment obtained in the course of the audit; we
did not iden_tify any material misstatéments in the Strategic Report and Directors’ Report.

Responsibilities for the financial statements and the audit
Responsibilities of the directors for the financial statements

- As explained more fully in the Statement of Directors’ Responsibilities set out on page 5, the directors are responsible for
the preparation of the financial statements in accordance with the applicable framework and for being satisfied that they
give a true and fair view. The directors are also responsible for such internal control as they determine is necessary to
enable the preparation of financial statements that are free from material misstatement, whether due to fraud or error.

In prepanng the financial statements, the directors are responsnble for assessmg the company’s ability to continueasa -
going concern, disclosing as applicable, matters related to going concern and using the going concern basis of accounting
unless the directors either intend to llquldate the company or to cease operatlons, or have no realistic alternative but to
doso. -

‘Auditors’ responsibilities JSfor the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditors’ report that includes our opinion.

. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit condiicted in accordance with ISAs
(UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements,

A further description of our responsibilities for the audit of the financial statements is located on the FRC’s website at:
www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditors’ report. -

Use of this report

Thxs report, including the opinions, has been prepared for and only for the company’s members as a body in accordance '

with Chapter 3 of Part 16 of the Companies Act 2006 and for no other purpose. We do not, in giving these opinions,
accept or assume responsibility for any other purpose or to any other person to whom this report is shown or into whose
hands it may come save where expressly agreed by our prior consent in writing,

Other required reporting

Companies Act 2006 exception reporting
Under the Companies Act 2006 we are required to report to you if, in our opinion:
s wehave not received all the information and expianations we require for our audit; or

e adequate accountmg records have not been kept by the company, or returns adequate for our audit have not
been received from branches not visited by us; or .

+ certain disclosures of directors’ remuneration speclﬁed by law are not made; or
o the financial statements are not in agreement with the accounting records and retums

We have no exceptions to report arising from this responsﬂnhty.

Lo

Ian Dudle (Semor tatutory Audltor)

for and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
Gatwick

15 May 2018

.



Statement ofComprehensnve Income
From 22 March to 30 June 2017

All amounts in USD thousands’ ' Note
Administrative expenses S - _ N [
Operating loss S , : : 3 ‘

Finance income ' . ‘ ' -

Finance costs o o : ' ' ‘ - (148)
Finance costs - net o ' ' : T (148)

~ Loss before income tax R . : : , ‘ ' (309) -
Income tax credit : . 5 ' o 28
Loss for the financial period ' o C o T (280)

Other comprehensive income

] items that may be reclassified to prof it or loss: _ )
Exchange differences on translation of foreign operations ’ - - e
Changes in the fair value of cash flow hedges o o o ' I

Other comprehenswe income for the penod net of tax . ) ' -
“Total comprehenswe Ioss for the penod o o . ‘ o (280}

The notes on pages 11 to 17 are an integral part of these financial statements.



. Statement of Financial Position
. As at 30 June 2017

All amodnts in USD thousands ' . ' . Note

Asséts
Non-current assets . .o
Intangible assets . 8 : 3,087

“Re,ceivable from related parties ’ 9 ) 26,180
' 29,267

Current assets
Income tax receivable . : ) 29

Total aséets

.Equity and Iiabi!iitie-s

Liabilities

Non-current liabilities ‘ _

Trade and other payables ‘ - 10 2280
Borrowings c ) o . 11 21,000

Current liabilities ) )
Trade and other payables - 7 ' 10

Payable tq_related parties : ] 9
Total liabilities

Equity’ o . _

Ordinary shares ' 12
Retained earnings ) 12
Total equity

Total equity and liabilities
The notes on pages 11 to 17 are an integral part of these financial statements.

The financial statements on pages 8 to 17 were authorised by the Board of Directors on 15 May 2018 and were signed
on its behalf. .

4 W
fﬂ "’\ :
Jamie Phegrous . Stevg Flgming

Managing Director Chief FiRancial Officer

uSD Treasury Coy (UK) Limited
Registered no. 10685211 ‘ ) '



- Balance at 30 June 2017

I

Statement of Changes in Equity
From 22 March 2017 to 30 June 2017
All amounts in USD thousands : ‘ ' Note

‘Balance at 22 March 2017

‘Lc_:ss fo:i_" the period o
'Q}ther comprehensive income

' Total comprehensive loss for the befiod - : '

: @
(280) (260)

Transactions with owners in their capacity of owners:

Shares issued R - ' 12

Dividénds pa.id

- 5180

4500

" The notes on pages 11 to 17 are an integral part of these financial statement



Notes to the Financial Statements

1. . General information

USD Treasury Coy (UK) Limited (the "Company”) was incorporated in March 2017 to operate as a treasury company.

The Company’s financial statements are presented in US Dollars (* USD ) and all values are rounded to the nearest
thousand pounds (USD '000) excepl when otherwise 1nd|cated

The Company is a private limited company and is incorpor,ated and domiciled in the UK. The address of its registered
office is Hays Galleria, 1 Hays Lane, London, United Kingdom, SE1 2RD.

2. Summary of significant accounting policies

The principal accountlng policies adopted are set out below These policies have been consistently applied to the period

presented.

2.1 Basis of preparation

The financial statements of USD Treasury Coy (UK) Limited have been prepared in accordance with Financial Repomng
Standard 101, ‘Reduced Disclosure Framework’ (FRS 101). The financial statements have been prepared under the
historical cost convention in accordance with the Companies Act 2006.

The followmg exemptrons from the requrrements of IFRS have been applied in the preparatron of these ﬁnancral‘

statements, in accordance with FRS 101;

= |FRS 7, ‘Financial Instruments: Disclosures’;
= The requirements of paragraphs 62, B64(d), B64(e), B64(g). B64(h), B64(j) to B64(m), B64(n)(ii), BE4(0)(ii),
' B64(p), B64(q)(ii), B66 and B67 of iIFRS 3 Business Combinations provided that equivalent disclosures are

included in the consolidated financial statements of the group in which the entity is consolidated;

» -Paragraphs 81 to 99 of IFRS 13, ‘Fair value measurement (dlsclosure of valuation techniques and inputs used

" for fair value measurement of assets and liabilities); .

s  The requirements in 1AS 24, 'Related party disclosures’ to dlsclose related party transactrons entered into
between two or more members of a group;

.. The requrrement under |AS 7 from preparing a cash flow statement and related notes

2.2 Critical accounting estimates and assumptlons .

The preparation of financial statements in conformity with FRS 101 requires the use of certain critical accountlng estimates.
It also requires management to exercise its judgement in the process of applying the Company’s accounting standards.
Those judgements involving estimations, may have an effect on the amounts recognised in the financial statements.

(a) lmparrment .

The Company assesses at the end of each reportrng period whether there is ob;ectrve evidence that a ﬁnancral asset or
group of financial-assets is impaired. . A financial asset or group of financial assets is impaired and impairment losses are
incurred only if there is objective evidence of impairment as a result of one or more events that occurred after the initial
recognition of the assets (a ‘loss event') and that loss event (or events) has an impact on the estimated future cash flows
of the financial asset or group of financial assets that can be refiably estimated. In the case of equity investments classified

-as available-for-sale, a significant or prolonged decline in the fair value of the security below its costs is considered an

indicator that the assets are impaired.

(b) Recognition of intangible assets

Costs incurred in developing products or systems that will contnbute to future financial benef ts through revenue generation
and/or cost reduction for the Group are capitalised as intangible assets. Refer to note 8 - intangible assets.

23 Gomg concern

The financial statements of the Company have been presented asa going-concern. After making enqumes the Directors
have reasonable expectation that the Company has adequate resources to_continue in operational existence for the
foreseeable future.-In addition; the Directors have received a fetter of support from Corporate Travel Management Limited
stating they will provide sufficient resources to enable the Company to meet its liabilities as they fall due for the foreseeable
future. Accordingly, the directors considered it appropriate to continue to adopt the going concern basis in preparing the
Annual report and financial statements. . .

11



Notes to the Financial 'Statelm'ehtS-

2. Summary of significant accounting policies (continued)

2.4 Changes in accounting policy and disclosures
(a) New standards, amendments and interpretations.
There are no new standards and amendmerits to standards that are mandatory for the first time for the period 22 March
2017 to 30 June 2017 that materially affect the amounts recognised in the current period or any prior period and are not
likely to affect future periods.

(b) New srandards, amendments and interpretations not yet adopted

Certain new accounting standards and interpretations have been published that are not mandatory for the reporting
period ending 30 June 2017 and have not been adopted early by the Company. None of these are expected to have a
significant effect on the financial statements of Company.

25 Consolndatuon ‘

The Company is a wholly owned subs:duary of Carporate Travel Management (UK) Limited, and an indirect subsidiary of
Corporate Travel Management Limited, a Company publicly listed on the Australian Stock Exchange. )t is included in the
consolidated firancial staterents of Corporate Travel Management Limited, which are publicly available.

2.6 Foreign currency transiation

(a) Functional and presentation currency . ‘

items included in the financial statements of the Company are measured using the currency of the pnmary economic
enviranment.in which the entity operates (‘the functional currency’). The financial statements are présented in US Dollars
whlch is the Company S functronal and presentation currency.

(b} Transactions and balances .

Foreign currency transactions are translated into the functional currency using the exchange rates prevailing at the dates
of the transactions or valuanon where items are re-measured. Foreign exchange gains and losses resulting from the

settlement of such transactions and from the translation at year-end exchange rates of monetary assets and liabilities

denominated in foreign currencies are recognised in the income statement, except when deferred in other comprehensive
income as qualifying cash flow hedges. All other foreign exchange gains and losses are presented in the statement of

comprehensive income within “finance income”.

2.7 . Impairment of financial assets

Assets carried at amortised cost

The Company assesses at the end of each reporting period whether there is objective evidence that a financial asset or
group of financial assets is impaired and impairment losses are incurred only if there is objective evidence of impairment
as a result of one or more events that occurred after the initial recognition of the asset (a 'loss event’) and that loss event
(or events) has an impact on the estimated future cash flows of the ﬁnancrai asset or group of financial assets that can be
reliably estimated.

2.8 Trade payables

Trade payables are obligations to pay for goods or services that have been acquired in the ordinary course of business
from suppliers. Accounts payable are classified as current liabilities if payment is due within one year or less (or in the
normal operating cycle of the business, if fonger). If not, they. are presented as non-current liabilities.

Trade payables-are recogmsed initially at fair value and subsequently measured at amortised cost using the effectlve
interest method. 4 . .

2.9 Borrowings :
All loans and borrowings are initially recognised at the fair value of consideration received less directly atiributable
transacbon costs. After initial recognition, interest-bearing loans and borrowings are subsequently measured atcost.

Borrowings are classuﬁed as current liabilities unless the Group has an unconditional right tc defer settlement of the liability
for at least 12 months after the reporting date.



Notes to the Financial Statements _

2. Summary of significant aqcounting policies fcontinued) _

2 10 Share capital
Ordinary shares are classified as equity. Incremental costs drrecﬂy attributable to the rssue of new ordinary shares or
options are shown i m eqmty as a deduction, net of tax, from the proceeds.

2.1 Amortrsatlon expense
The useful lives of the intangible assets are assessed to be finite.

A summary of the amortisation 'policies applied to the Group's intangible assets is as follows:*

Other intangible assets St_raigt line - ten years Acqurrd o

212 Current and deferred income tax .

The tax expense for the period comprises. of current income tax. Tax is recognised in the statement of comprehensive
income, except to the extent that it relates to items recognised in other comprehensive income or directly in shareholders’
funds. In this case, the tax is also recognised in other comprehensive income or drrectly to shareholders’ funds,
respectrvely

The current income tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the balance

_sheet date in the countries where the company operates and generates taxable income. Management periodically
evaluates positions taken in tax retums with respect to situations in which applicable tax regulation is subject to
interpretation. It establishes provisions where appropriate on the basis of amounts expected to be paid to the tax
authorities. ,

Deferred income tax is recognised on temporary differences arising between the tax bases of assets and liabilities and
their carrying amounts in the financial statements. -However, deferred tax liabilities are not recognised if they arise from
the initial recognition of goodwill; or arise from initial recagnition of an asset or liability in a transaction other than a business
combination that at the time of the transaction affects neither accounting nor taxable profit or loss. Deferred income tax is
determined using tax rates (and laws) that have been enacted or substantively enacted by the balance sheet date and are
expected to apply when the related deferred income tax asset is realised or the deferred income tax liability is settled.

Deferred income tax assets are recognrsed onIy to the extent that it is probable that future taxable profit will be avallable
against which the temporary dnfferences can be utilised.

Deferred income tax assets and liabilities are offset when there i isa Iegally enforceable nght to offset current tax assets
against current tax liabilitiss and when the deferred income tax assets and liabilities relate to income taxes levied by the

same taxation authority on either the same taxable entity or dnfferent taxable entmes where there is an intention to settle

the balances on a net basis.

‘2 13 Dividend drstnbutron '

Dividend distributions to the Company's shareholders are recognised as a liability in the Company's financial statements
in' the period in which the dividends are approved by the Company s shareholders. interim dividends are recognised when
paid. -

13



Notes to the Financial Statements

3. Operating loss
Operating loss is stated after charging:

2017

$'000 §

‘Amortis_ation expense . : 163

Amortisation expense is included within Administrative expenses on' the Statement of Comprehensive income.

The Company had'no'employees at 30 June 2017 or in the period thén ended.

4. Auditors’ and directors’ remuneration

In 2017 the auditors’ remuneration of £10,000 was borne by another Grdup company.

The remuneration of the Directors was paid by the ultimate parent entity, Corporate Travel Management Limited, which
makes no-recharge to the Company, and the Directors receive no remuneration for their services as Directors of the
Company. These Directors are also Directors of a number of companies within the Group and it is not possible to make

an apportionment of their remuneratlon in respect of the Company and each of the Group companies for whlch they are a
Director, ’

5. Income tax credit

2017
$°000
Current tax: A
Current tax on loss for the period ' ' ‘ (29)
Total currént tax ' m-m“TZ—g)—

Tax credit for the period is lower than the standard rate of corporation tax in the UK for the period ended 30 June 2017 of

19.10%. The differences are explained below:
2017
' $'000

Loss on ordinary activities before taxat:on ‘ ' ' . ' (309)

Loss before tax multlphed by the standard rate oftax in the UK of 19.10% . ) - (59)
Effects of:
(ncome not subject totax B : ‘ L
Expenses not deductlble for tax purposes , 30
Benefit of losses not recognised ‘ . . -
Tax credit o : (29)

Changes to the UK corporation tax rates were substantively enacted as part of Finance Bill 2017 (on 6 September 20186),
These include reduclions to the main rate to reduce to 17% from 1 April 2020. The changes will not impact any values
within these financial statements and are therefore not recognised within these financial statements.

6. Deferred income tax

Ouring the period there were nd temporary tax differences arising and accordingly, no deferred tax expense or benefit for
the pericd; and no deferred tax asset or liability in existence as at balance date.

14,



Notes to the Financial Statements

‘7. Parent entities

The immediate parent undertaking is Corporate Travel Management (UK) Limited.

The ultimate parent undertaking is Corporare Travel Management Limited.

The ultimate parent undertaking and the smallest and fargest group to consolidate these financial states is Corporate Travel
‘Management Limited, a company domiciled in Australia: Copies of the Corporate Travel Management Limited consolidated .

financial statements can be obtained from the Australian. Stock Exchange at www.asx.com.au/asx/research/company.do#!/
CTD. ’ ’

8. ‘Intangible assets

-Period ended 30 June. 2017

Cost . ' v : 3250 3250
. Accumulated amortrsatlon ' . ‘ . ‘ - . (183). (183) -
o o S S 3087 3,087
‘ Opening net book amount v B o ' ' S AT
Additions ' ' g ” U T32s0 03250
Disposals o ' ‘ o . B IR
~AAmortlsat|on charge o ' - ) ' - S k (163) "(1'63)
Closmg net book amount - o _— o 3,087 3,087

A contractual right to efficiency consuitancy services for the Group resulted in an intangible asset being reccgnised. As the
treasury function for the Group, it is expected that the Company will receive future economic benefit through management

" . of cash flows relating to the contract and receipt of management fee and interest income from related parties across the
) Group . ,

9. Related party transactions

Balances owing from and owmg to related parties result from the intercompany process of treasury funding across '
operating segments for the Group . .

Amounts owed by related parties ’ o “ ) o ,' ' , o - 26180
Amounts owe_d from related parties - . o _ - o 146°

There are no other related party transactions outside of those with wholly owned Group undertakings.

15



'Notes to the Financial Statements

10.Trade and other payables

- Current
Trade payables
- Other payables and accruals B

'ANon—current - , o _ v i R
Otherpayables and accruals o . . 2,250

- 11.Borrowings

‘During the pei’icdy the ultimate parent renegotiated one of its facilities and entered into a Club Facility with HSBC bank and
the Commonwealth Bank of Australia, This multi-currency facility replaces the existing core facility with the ANZ Bank, and
includes lines of credit up to $148.8 million. Security has been provided over the Group's assets and subsidiary
shareholding to a Security Trustee for the benef t of the financiers. As a subsidiary of the Group, the Company’s assets
are party to the security pravided. :

Bank borrowings mature until 2020 and bear an average interest rate of 2.76% annually,

A braakdown of the existing borrowings balance is set out in the following tabie:

Current Borrowings
Non-current Borrowmgs
Total Borrowmgs

12. 'Contributed equity, reserves, and retained earnings

(a) Contributed equity

Allotted and fully paid

Opening balance as at 22 March 2017 e : o=
* Issue dunng the penod o _ ‘ o 5180001 s 5180 f: o 5180 '
‘ At30June2017 ' - ' . o - 5M80001 . . . 5180 .. 5180

- On 22 March 2017, 1 ordinary share of USD 1.00 was issued for USD 1.00 on incorpbrétion of the Com'pany..

On 31 March 2017, 5, 180 000 ordinary shares of USD 1.00 each were issued for USD 5,180.000 to fund an- acqu:s:tlon
related payment for a company in the Group. '

a




Notes to the Financial Statements

13. Contributed equity, reserves and retained earnings (continued)
(a) Contributed equity (continued)

Ordinary shares have the right to receive dividends as declared and, in the event of winding up the company, to participate
in the proceeds from the sale of all surplus assets in proportion to the number of and amounts paid up on shares held.

On a show of hands, -every holder of ordinary shares present at a meeting, in person or by proxy is entitled to one vote
and upon a poll each share is entitled to one vote.

Ordinary shares have par value of USD 1 and the company does not have a limited amount of autharised capital.

(b) Retained eamnings

Movements in retained earnings were as follows:

Balance at 22 March _ ' . .

Loss for the financial period ' ' o (280)
Dividends o -

Balance at 30 June : . ' (280)

13.Non-cash financing and investing activities

Non-cash inveéting activities

Receivable from related partigs - ) . ' ' (26, 1'80)
' T (26,180)

Non-cash financing activities : T

Drawdown on debt facility to fund an earnout payment for a subsidiary of the Group ' 21,000
Issue of néw shares to fund an earnout payment for a subsidiary of the Group ______“ fj __83

’ 26,180

14.Events after the end of the reporting period'

There have been no other matters, or circumstances, not otherwise dealt with in this report, that will significantly affect the
cperation of the Group, the results of those operations or the state or affairs of the Group or subsequent financial years.
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