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LEISURE CARS INTERNATIONAL LIMITED,

DIRECTORS' REPORT
FOR THE YEAR ENDED 30 JUNE 2019

The-directors present their report and the finaricial statements for the year-ended 30 June. 2018.

Pringipal Activity ' ‘ ' ‘ ) .

Following the sale of the:business. in June 2013, the directors intend that the Company be wound down at
some paint in the future, once all liabilities have been settled and the remaining assets have been recovered.
For this reason the directors have-prepared.the financial ‘statemenits oh a break-up basis.

Results and dividends . _ B
The profit for the year after taxation was £31,978 (2018 - loss £19,000).

During the year the directors paid a dividend of £1,440,828 (2018 —£nil).

Directors
The directors who served-during the year were:

B Evans

Director’s responsibilities statement _ , -
The directors. are: responsible for ‘preparing the Director's. report and the financial stdtements in
accordance with applicable UK law and regulations.

Company law requiires the directors to prépare financial statements for each financial year. Under that law the
directors have. elected to. prepare the *financial -statements: in accordance with United Kingdom Generally
Accepted -Accounting Practice (United Kingdom Accounting Standards and applicable law including Financial
Reporting Standard 102 The Financial Reporting Standard applicable 1o the:UK and Republic of Ireland.' 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 Compariy and of the profit, or loss of the Company for that
period. in preparing these financial statements, the directors are required to:

« select suitable accounting policies and then .apply them consistently;

» make judgments and accounting estimates that are reasonable and prudent;

* state whether applicable UK Accouriting Standards have:been followed, subject to any material departures
disclosed and explained in the financial statements;

* ‘prepare the financial statemenifs on the going concern basis unless it is inappropriate to presume that the’
Campany will continue in. business. '

The directors-are respansible for keeping adequate-accounting records that are sufficient to show‘and éxplain’
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. Companies Act 2005. 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.irregularities.

Disclosure of information to auditor:

So far-as each:person who was a director at the time of the approving {hi_s-'report_are'awar'e, there is no relevant:

audit information; being information needed by the auditor in ‘connection with preparing its.repoit, of which the

auditor is unaware.-Having made enquiries of fellow directors and the group’s auditor, each director has taken. all
- the steps which he/she is obliged to take:as:a director ih order to make himselffherself aware of any relevant

audit information and to establish that the auditor is aware of that information.



LEISURE CARS INTERNATIONAL LIMITED

DIRECTORS' REPORT (continued)
FOR THE YEAR ENDED 30 JUNE 2019

Auditor _ .
In accordance with ‘Section 485 of the Companies Act 2006, a proposal to reappoint Ernst & Young LLP
as auditor will be put to the sharéholders at the Annual General Meeting.

Small companies note
In preparing this feport, the directors have taken advantage of the small corripanies exemptions provided by
section 415A-of the Comipanies Act 2006.

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

} S

B.Evans.
Director

P2 1 Decembe 301G



INDEPENDENT AUDITOR'S REPORT TO THE sna%%%omsns OF LEISURE CARS INTERNATIONAL
LIm|

OPINION

We have audited the financial statements of Leisure Cars International Limited for the year ended 30 June 2019
which comprise the Statement of comprehensnve income, the Statement of f'nanclal position, the Statement of
changes.in equity and the related notes 1:to 12, mcludlng a summary of significant accountlng potlcles The
fihancial reportirig framewaork that has been applted in their preparation is applicable law and United ngdom
Accounting Standards FRS 102 “The Financial Reportmg Standard. apphcable in the UK and Republic of lreland”
(Unitéd Kingdom Generally Accepted Accounting Practice)..

In‘aur opinion, the firiancial statements:

give a true.and fair view of the company’s affairs as at 30 June 2019 and of its profit for the year then ended;
have'been properly prepared in accordance. with United Kingdom Generally Accepted Accounting Practlce,
and

‘¢ have been prepared in accordance with the requirements of the Companies Act 2008.

BASIS FOR OPINION

We conducted our audit in accordance with International Starndards on Auditing (UK) (ISAs (UK)) and applicable
law. Our responsibilities. under those. standards aré further described in the Auditor's responsibilitiés for the audit of
the financial statements section of otr report below. We are independent.of the.campany in accordance with the
ethical requifements that are relevantto our audit of the financial statements in the UK, mcludmg the FRC's Ethical
Standard, and, we have fulfilled our ather ethical responsublllttes in accordance with these requirements.

We believe that the audit evidence we have obtained is sufficient.and appropriate to provide a basis for our
opinion.

EMPHASIS OF MATTER - BASIS OF PREPARATION

We draw altention to Note 1-to the financial statements which' explains that the dxrectars intend-to liquidate the
company and therefare do not consider it to be appropriate to adopt the going concern basis-of accounting in
preparing the financial statements . Accordingly, the financial statements have been prepared.on a basis other than:
gaing concern as described in Note 1. Our opinion is not modified in respect of this matter;

OTHER INFORMATION

The ather information comprises the.information included.in the. annual report, other than the financial statements
and our auditor’s report thereon. The directors are responsible for the other information,

-Our opinion on the financial statements does not cover.the other information and, except to the extent otherwise
explicitly stated in this report we do not express any form:of assurance conciusion.thereon.

In.connection with our audit of the fi nanciat statements, our responsibility is to read the other information and, in
doxng 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. matenally misstated. If we identify such material
inconsistencies or apparent material misstatements, we are required to determirie whether there is. a.material
misstatement in 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 the other. information, we are required to
‘réport that fact.

‘We have nothing to report in this regard.



INDEPENDENT AUDITOR'S REPORT TO THE SHAREHOLDERS OF LEISURE CARS INTERNATIONAL
LIMITED

OPINIONS ON OTHER MATTERS PRESCRIBED BY THE COMPANIES ACT 2006
In our opinion, based on the work undertaken in the course of the audit:

+ theinformation given iri the Director's.repoit for the financial year for which the financial statements are
prepared is consistent with the financial statements; and
« the Director's.report has been prepared in accordance with applicable legal requirements.

MATTERS ON WHICH WE ARE REQUIRED TO REPORT BY EXCEPTION

inthe light of the knowledge and understanding of the company and its environment obtained in the course of the
audit, we have notidentified material misstatements in the:Director's report.

‘We have nothing to report in respect: of the following matters in relation to which the Companies-Act 2006 requires
us to report to-you if, in our-opinion: _

. adeguate accounting recards have nét been kept or returns adequate for our -audit have not been receijved.
from branches not visited by us; or o

the financial statements are riot in agreement with the accounting records and returns; or

cerlain disclosures: of directors’ remuneration specified by law are.not made;.or

‘we have not received aff the information and explanations we require for-our audit; or

the directars were not entitled to prepare the financial statements in accordance with the small companies
regime and take advantage of the:small companies’ exemptions in preparmg the Director's réport and from the
requirement to prepare a-Strategic report..

RESPONSIBILITIES OF DIRECTORS

As.explained more fully in the directors' responsibilities statement set-out on page 1, the directors are. responsible:
for the preparation:of the financial statements and for being satisfied that they givea true.and fair view, and for
such intemal control as the-directors determine i is necessary to enable the preparation of financial statements. that
are free fiom material misstatemment, whetherdue to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the company’s ability to continue
as.a going concern, disclosing, as applicable, matters related to-going-concern and using the going coricern basis
‘of-accounting unless the directors either intend to liquidate the: company or to cease operations, of have no
‘realistic alternative but to.do so.

AUDITOR'S RESPONSIBILTIES FOR THE AUDIT OF THE FINANCIAL STATEMENTS

Oour objectlves are ta obtain. reasonable -assurance about whether the financial statements as a whole are free from
material mlsstatement whether due to fraud or-error; and-to issue.an auditor's report that includes our opinion.
Reasonable assurance is a high leve]of assurance, butis not a guarantee that.an audit- conducted in accordance
with 1SAs (UK) will always detect a material misstatement when it exists. Misstatemenits can arise. from fraud or
error and are considered material if, lndlv:dualiy or in the aggregate; they could reasonably be expected to
influence the economic decisions of useérs.taken on the basis of these financial statements.

A further descnptlon of our responsibilities for the audit of the financial statements is located -on the Financial
Reporting Council's website at hitps://iwww.frc.org.uk/auditorsreésponsibilities, . This description forms part of our
"auditor's. report.



INDEPENDENT AUDITOR'S REPORT TO THE SHAREHOLDERS OF LEISURE CARS INTERNATIONAL
LIMITED

USE OF OUR REPORT

This report is made solely-to the company's members, as a body, if accordance with Chapter 3 of.Part 16 of the
Companiés.Act 2006, Our audit work has been undertaken so that we might state to the company’ 's members
those matters we are 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 assuine- responsibility to-anyone other than the company and the company's:
‘members as.a body, for Gur audit:work, for this report, orfor the opinions we have formed.

Z/bh’% r% LLP
u«\.]

-Phifip. Young (Senior.statutory auditar)

for and .on behaif of Ernst & Young LLP, Statutory Auditor:
London

Date: 19 December 2019



LEISURE CARS INTERNATIONAL LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 30 JUNE 2019

2019 2018
Note £000 £000
Administrative expenses 30 (72)
OPERATING PROFIT / (LOSS) 4 30 {72)
Interest receivable and siimilas income- 7 2 53
PROFIT/ {LOSS) BEFORE TAXATION 32 {19)
Tax on profit/ (loss) ) - .
PROFIT / (LOSS) FOR THE FINANCIAL YEAR AND TOTAL ) )
COMPREHENSIVE INCOME ' 32 (19)

There were no ‘re’co‘gniz‘ed gains or losses for‘-2019 or 2018 othier than those included in-the Statement.of
comprehensive income.

Al of the activities of the Company are classified as discontinued.



LEISURE CARS INTERNATIONAL LIMITED
REGISTERED NUMBER: 02954204

STATEMENT OF FINANCIAL POSITION

AS AT.30 JUNE 2019

. 2019 2018

Note £000° "£000
CURRENT ASSETS
Cash at bank and in hand’ - 1,409

1,408

NET CURRENT ASSETS. - 1,409
NET ASSETS - 1,400
CAPITAL AND RESERVES
Other reserves. 10 22,355 22,355
Profit and loss account (22,355) (20,946)

SHAREHOLDERS' FUNDS . - 1,409

The Company's financial sfatements fiave been prepared in accordance with the provisions applicable fo
companies subject to the small.companies.regime. '

The financial statements were approved and authorised for issue by the board and were signed on its behalf.

B

B.Evans
Diréctor
Date: )
’ H qu{:kv\"W‘ 10"‘\

The notes on' pages 8'to 12 formi part of these financial statements.



LEISURE CARS INTERNATIONAL LIMITED,

STATEMENT OF CHANGES IN EQUITY'
FOR THE YEAR ENDED 30 JUNE 2049

At 1 July 2017
Loss-for the _y'ear

At 30 June 2018

‘Profit for the year

Dividends paid during the year

At 30 June 2019

Capital
contribution

22,355

22,355

22,355

Profit and
loss account

(20,927)

(19)
(20,946)

32
(1:441)

(22,355)-

Total
shareholders’
equity

1,428
(19)

1,409

32
{1,441



LEISURE CARS INTERNATIONAL LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2019

'BASIS OF PREPARATION OF FINANCIAL STATEMENTS

Following the-sale of the business in June 2013, the directors.intend that the Company be wound down at
some point-in the future,-once all liabilities have been settied and the remaining-assets have been recovered.
As such; the financial statements haye not:been prepared on a going concern basis. Instead the directors
have prepared the financial statements on a break-up basis reflecting the -impending dissolution of the
Comipany: Accordingly, adjustmierits have been made to provide for the diminution in value of all fixed:ass&ts
'so ta reduce their-carrying value: fo théir estirnate realisable‘amount; to provide for any further-iabilities which
will arise, and to reclassify fixed assets and long-term liabilities as current assets.and liabilities.

Leisure Cars Intefnational Limited is a private: company limited by shares, incorporated and registered in
England. Its registered address is 3 Floor, 1 Church Road, Richmond, Surrey, TW92QE.

The financial -statements have been prepared in accordance with applicable law and United Kingdom
accounting standards, FRS 102.

The .preparation’ of financial statements in compliance with FRS 162 requires the use of certain critical
-accounting estimates. it also requires management to exercise judgement in applying the Company's
accounting policies (see-Note 3).

The financial stafements are prépared.in Sterling which is the functional and presentational cirrency of the
Company. '

ACCOUNTING POLICIES

2.1 Cash-and cash equivalents

Casli-Is represented by. cash. in hand and ‘deposits with financial inistitutions repayable without penalty on
notice of not more than 24 hours. Cash eqiiivalents are highly liquid investments that maturé in'no more than
three months from the date of acquisition and that are. readily convertible:to known amounts of cash with
insignificant risk of change in value.

-2.2 Foreign currencies

Foreign currency transactions are translated into the functionat currency using the spot exchange rates: at
the dates of the transactions.

‘At-each period end foreign currency monetary items are translated using the closing rate.

Foreign exchange. gains and losses arising from the settleient of transactions and the-transiation at period-
end exchange rates. of monetary assets.and liabilities denominated in foreign currencies are recagnised in
the-Statement.of comprehensive.income.

2.3 Interest income
Interest income is recognized in'the Statement of comprehensive income using the effective interest method.

2.4 Cashflow

The Company has taken advantage of the exemptionin FRS 102 from the requirenientto produce a cashflow
‘statement on the grounds that it'is a small company:.

2.5 Taxation

Tax isrecognized in the Statement of comprehensive income, except that a charge attributable to an item of
income and expense recognized as other comprehensive income or to an.item. recognised directly in equity
is aiso recognized in"othef compréhensijve income or directly in equity respectively.

The current income tax charge is calculated on the basis of tax rates and-laws that have been enacted or
§u_bstamively enacted by-the reporting date in the. countries where the Company operates and generates
income.



LEISURE CARS INTERNATIONAL LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2019

i

3. JUDGEMENTS N APPLYING ACCOUNTING POLICIES AND KEY SOURCES OF ESTIMATION
UNCERTAINTY

Estimates and judgements are.continuously evaluated and are based on historical experience and other
factors, including expectation of future evenis that are believed fo be feasonable under the circumstances.

The directors have concluded that there are no material judgements ér estimates appiied within thiese
financial statements.

4. OPERATING PROFIT/(LOSS}
‘The operating profit/ (loss) is stated after charging:

2019 2018
£000 £000
Foreign currency exchange . differences 30 (72)
5. AUDITOR'S REMUNERATION
2019 2018.
£000 £000
Audit fee 8 8

The audit.fee has been borne by'Sabre Global Technologies Limited.
There were no’‘non audit services'ir the year (2018: £nil).

6. EMPLOYEES AND DIRECTOR'S REMUNERATION

There were fio employees during the year (2018 ~ nil).
The director received no remuneration for his services to the’‘Gompany during the year (2018 - £nil).

7. INTEREST RECEIVABLE:AND SIMILARINCOME:

2019 2018
£000 £000
-Other interest income 2 53

1o



LEISURE CARS INTERNATIONAL LIMITED.

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2019,

8. TAXATION
2019 2018
£000 -£000.
Analysis of tax charge in the year
Tax charge.in the year . -

Tax on profit/ (loss) - -

Factors affecting tax charge for the year

The tax assessed for'the year is higher than (20718 - higher-than) the standard rate of corporation tax in the
UK of 19% (2018 — 19%). The differences dre explained below:

2019 2018
£000 £000
Profit/ (Loss) before tax _
32 (19)
Loss muitiplied by standard rate of corporation tax in the
UK of 19% (2018.—19%)
6 (4)
Effects of:
Other. differences leading:to an increase in the tax charge (6) 4
Tax charge for the year - -
9. ‘SHARE CAPITAL
2019 2018
‘£000 £000
Allotted, called.up and fully paid
1 Ordinary share of £1 - - : - - .

10. RESERVES
Cailed up share capital = represent the nominal vaiue of shares that have beein issued.
Profit and loss account - includes all current year. profits and losses.

Capital contribution — represents capital contribution from intermediary paient companies. in the forn of
debt waivers.

11



LEISURE CARS INTERNATIONAL LIMITED

NOTES TO THE FINANGCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE. 2019

11. RELATED PARTY TRANSACTIONS

The Company- has taken advantage of the exemption coriférred by FRS 102 sectioni 33 ‘Related party
disclosure’ not-to-disclose transactions between entities whose voting rights are. 100% -controlled-within-the-
Sabre group of companies.

12.. ULTIMATE PARENT UNDERTAKING AND CONTROLLING PARTY

Theimmediate parent undertaking is Laser Holdings Limited, a cornpany.incorporated in the UK. The ultimate
holding company is Sabre Corporation, a-company incorporated in Delaware, USA.

Sabre Holdings Corporation is the smallest group in which'the results of Leisure Cars International Limited
are.consolidated. The largést group.in which the- Leisure Cars International Limited results are: consolidated.
i$ Sabre Corporation. Copies of the ‘Sabre Corporation accounts. re publicly available at
http://investors.sabre.com/releases.cfm

12



