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Directors remuneration report

This report sets out the
remuneration policy for the
Company'’s directors. The
executive directors are: Geoffrey
Riesel, Alan Franks, Peter Gibson
and Gordon Brown. The non-
executive directors are Brian
McBride and Stephen Greene.

The remuneration committee is
comprised as follows: Brian
McBride (chairman), Stephen
Greene and Geoffrey Riesel.

Brian McBride, Stephen Greene
and Geoffrey Riesel served
throughout the year. The
committee met once in the year to
30 November 2010 and the
members’ attendance record is set
out in the corporate governance
report. During the year there was
an across the board pay freeze for
both directors and staff.

Geoffrey Riesel, Alan Franks, Peter
Gibson and Gordon Brown are on
6 months notice. Stephen Greene
is appointed via his consultancy,
Stephen Greene Associates and
his service contract does not
stipulate any notice period. The
terms of Brian McBride’s
appointment are detailed in the
Investment Agreement relating to
Radio Taxicabs (London) Ltd dated
8 April 2004. He is paid for his
consultancy services. None of the
directors receive any further fees
in connection with their work for
other Group companies. No
compensation is payable to the
directors on leaving office.

Directors’ Share Options

There were no share options
granted in the year to 30
November 2010.

Employee Share Scheme

The Company operates a share
incentive plan (SIP) open to all
employees. Over the period October
2006 to April 2007 staff buying up
to 100 ‘partnership’ shares were
given up to 100 ‘matching’ shares
free of charge. Between October
2007 and June 2008 staff buying
up to 200 ‘partnership’ shares were
given up to 200 ‘matching’ shares
free of charge. There were no SIP
shares issued in 2009 or 2010.

Staff who leave the Group have to
sell their SIP shares. They will forfeit
their ‘matching’ shares (but not
their partnership shares) without
any payment if they leave the Group
within 3 years of allotment.
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This report was reviewed and
approved by the Board on 24 March
2011.
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Brian McBride Chairman,
Remuneration Committee
24 March 2011
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ation report continued

Company
Contributions
to personal Consultancy
Basic salary/fees Bonuses Benefits pension scheme services Total Total
2010 2010 2010 2010 2010 2010 2009
£ £ £ £ £ £ £

G Brown 80,000 3,095 3,200 86,295 83,982
A Franks 94,860 3,005 3,741 101,606 101,101
P Gibson 94,860 2,226 3,741 100,827 99,912
S Greene 6,365 15,220 21,585 21,586
B McBride 15,450 15,450 15,450
G Riesel 122,637 10,903 138,392 137,245

398,722 19,229 464,155 459,276

Notes: Benefits include the provision of a cash allowance for a company car and heath insurance

Appointed 2010 2009
G Brown Ordinary shares of 1p 24 April 2008 10,562 2,722
A Franks Ordinary shares of 1p 16 June 2004 36,859 24,918
P Gibson Ordinary shares of 1p 21 November 2007 148,472 122,736
S Greene Ordinary shares of 1p 21 September 2005 110,518 95,911
B McBride Ordinary shares of 1p 16 June 2004 607,697 607,697

G Riesel Ordinary shares of 1p 16 June 2004 109,008 84,733

G Brown
A Franks
P Gibson
G Riesel
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Corporate Social Responsibility Report

Radio Taxis Group Corporate
Social Responsibility Report for
year ended 30 November 2010

Environmental

World’s first CarbonNeutral®
Taxi Company

During the year the Group
renewed its commitment as an
environmentally responsible
company and as leaders of
business in reducing carbon
emissions which are thought to be
the cause of climate change.

The Group strategy is to
continually take steps to reduce its
carbon footprint as an
organisation and then by a fully
audited and accredited carbon
trading process to offset the
balance of carbon emitted by the
whole operation and business.

Carbon Offset

Needless to say the ambition to
achieve zero carbon emissions is
purely aspirational; it is however,
better to reduce the carbon
output wherever possible and
then cut the world’s carbon
elsewhere by offsetting in order to
become CarbonNeutral®. In other
words deal with the remaining
balance of carbon still being
emitted; we fund projects to
reduce the world’s carbon
elsewhere, while still seeking to
further shrink our own carbon
footprint. In our view the two
must go hand in hand.

During the year our automated
GPS despatch systems have
started to move over from Private
Mobile Radio to a GPRS public
network system. This helps us to
seek to reduce mileages of our
vehicles. Thus by striving to
ensure, through clever technology
that the client receives service
from the closest taxi, we thereby
reduce the overall carbon output
at the same time as delivering

enhanced service levels for the
customer.

2010 saw the company construct
improved purchase deals with
both manufacturers of the
currently approved London Taxis,
for Radio Taxis and for Xeta
drivers; these vehicles are the new
Mercedes Vito Taxi and The
London Taxi Company TX4 taxi.
Our drivers are
franchisees/partners and typically
run their own vehicles. These deals
are to encourage our subscriber
taxi drivers to change up to newer,
cleaner, more fuel efficient taxis.

During the year we renewed our
contract with the Carbon Neutral
company to ensure that going
forward we maintain a provision
of CarbonNeutral® services.

The process is attained by a
comprehensive and detailed audit
of the following issues to ensure
the integrity of the whole process
which is an audit of our:-

® Premises energy, our quantities
of waste and of refrigerant gas
loss.

Our Company owned vehicles
fuel use.

Our long term leased vehicles
fuel use.

Our business travel
Staff commuting

Our deliveries of company
owned goods by third parties

The Data is then also broken
down into each of our offices as
appropriate.

And a full audit of the scope of
carbon emissions from all the
taxis in our network and their
mileages.

The audit of taxi emissions is
dissected into corporate and
business accounts, personal
accounts, credit card fares and

cash fares as well as street
hailed fares paid for by credit
card and Taxicharge through our
systems.

A transparent and verifiable
carbon footprint gains its

integrity from the audit and
verification by a third party.

Through the CarbonNeutral®
Company we fund world-wide
projects to offset our whole
carbon footprint as an
organisation.

Support of Charities Work and
Worthwhile Causes

The second area of the Radio Taxis
Group Corporate Social
responsibility policy is our
commitment to sponsor and to
work with charities and
worthwhile causes. During the
year the Group sponsored or
supported:-

¢ |London Taxi Drivers Association
for War disabled;

the London Taxi Drivers fund for
Underprivileged children;

the magical taxi tour (which
sends sick and terminally il
children to Disneyland Paris);

Action for Kids (which provides
help and mobility for
youngsters who suffer from
immobility issues);

e Breast Cancer research;
¢ Poole Park School

Radio Taxis Group Code of
Business Ethics

During the year the Group further
developed its code of business
ethics and code of conduct to be
used in all its dealings.

Radio Taxis Group will:-
1. Always put customers first

2. Work with drivers and staff to
continuously & incrementally
improve service provision in all

rt

Radio Taxis Group Limited I}

aspects of service delivery to
customers

. Treat customers and staff with

openness, honesty, respect and
dignity — particularly in respect
of complaints

. Respect the privacy of both

customers and drivers

.Ensure all data collected and

held is handled in the upmost
confidence, sensitivity and care
to ensure that privacy of all
parties is protected

. Observe and comply with all

national and international laws
applicable to the business in all
territories where it provides
services

. Unfair competition — the

Officers or employees of the
Group should never make
defamatory or false statements
about other companies and
must never misappropriate
trade secrets or knowingly
misuse a competitor's
confidential information.

. Corrupt practices — Group

employees should not demand,
offer or accept any kind of
bribe, kickback or payoff or any
other illegal or unethical
practices or benefits and should
never be involved in any corrupt
business practices.

. Gifts - As part of the Groups

promotion and marketing
efforts, employees or officers
are permitted to offer or to
accept from customers or
potential customers and
suppliers’ only modest
hospitality such as dining or
corporate events or modest
business gifts. Business
decisions must never be
influenced by the acceptance of
any form of corporate
hospitality.

Radio Taxis Group Limited Annual Report 2010 13
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We have audited the financial statements of Radio Taxis Group Limited for the year ended 30 November 2010
which comprise the Group Profit and Loss Account, the Group and Parent Company Balance Sheets, the
Group Cash Flow Statement and the related notes 1 to 26. The financial reporting framework that has been
applied in their preparation is applicable law and United Kingdom Accounting Standards (United Kingdom
Generally Accepted Accounting Practice).

This report is 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 to the company’s
members those matters we are required to state to them in an auditors’ report 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 members as a body, for our audit work, for this report, or for the opinions we
have formed.

As explained more fully in the Directors’ Responsibilities Statement set out on page 10, 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 is to audit 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 (APB’s) Ethical Standards for Auditors.

A description of the scope of an audit of financial statements is provided on the APB’s website at
www.frc.org.uk/apb/scope/UKNP.

In our opinion the financial statements:

e give a true and fair view of the state of the group’s and the parent company’s affairs as at 30 November
2010 and of the group’s loss for the year then ended;

¢ have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice;
and

¢ have been prepared in accordance with the requirements of the Companies Act 2006.

In our opinion the information given in the Directors’ Report for the financial year for which the financial
statements are prepared is consistent with the financial statements.

We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to
report to you if, in 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

e the parent company financial statements are not in agreement with the accounting records and returns; or

e certain disclosures of directors’ remuneration specified by law are not made; or

e we have not received all the information and explanations we require for our audit.

Andrew Bond 25 Moorgate
Senior Statutory Auditor, for and on behalf of London

Nexia Smith & Williamson EC2R 6AY
Statutory Auditor

Chartered Accountants 24 March 2011

The maintenance and integrity of the Radio Taxis Group Limited website is the responsibility of the directors; the work carried out by the auditors
does not involve consideration of these matters and, accordingly, the auditors accept no responsibility for any changes that may have occurred
to the accounts since they were initially presented on the website.

Legislation in the United Kingdom governing the preparation and dissemination of accounts may differ from legislation in other jurisdictions.
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Total Total
Notes 2010 2009
£ £
Turnover 2 35,673,037 34,005,473
Cost of Sales (27,074,091) (24,989,522)
Gross Profit 8,598,946 9,015,951
Administrative Expenses (8,596,688)  (9,795,966)
Other Operating Income 27,628 12,469
Operating profit/(loss) 29,886 (767,546)
Loss on sale of fixed assets - (107,721)
Profit on disposal of
discontinued operations - 82,424
Profit/(loss) on ordinary
activities before interest 29,886 (792,843)
Interest Receivable - 12
Interest Payable 3 (103,209) (189,115)
Loss on Ordinary
Activities before Taxation 4 (73,323) (981,946)
Tax on Loss on Ordinary Activities 6 - -
Loss for the year (73,323) (981,946)
Basic Loss per Share 7 (3.60p) (48.20p)

All amounts in 2010 relate to continuing activities. Amounts in 2009 include discontinued operations. A
comparison of the continuing businesses is included in Note 2.

There were no recognised gains or losses for 2010 or 2009 other than those included in the Profit and Loss
Account and therefore no separate statement of total recognised gains and losses has been presented.

The notes set out on pages 21 to 35 form part of these financial statements.

Radio Taxis Group Limited Annual Report 2010 17
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Notes 2010 2009
£ £
Fixed Assets
Intangible Assets 8 337,492 35,345
Tangible Assets 9 3,160,032 3,421,538
3,497,524 3,456,883
Current Assets
Debtors 11 6,493,303 6,229,197
Investments 12 - 686,618
Cash at Bank and in Hand 3,272 5,962
6,496,575 6,921,777
Creditors: Amounts falling due
within one year 13 (8,420,725) (8,699,132)
Net Current liabilities (1,924,150) (1,777,355)
Total Assets Less Current Liabilities 1,573,374 1,679,528
Creditors: Amounts falling due
after more than one year 14 (437,488) (470,319)
Net Assets 1,135,886 1,209,209
Capital and Reserves
Called up Share Capital 18 20,372 20,372
Share Premium Account 19 2,208,559 2,208,559
Investments — own shares 19 (1,698) (1,698)
Profit and Loss Account 19 (1,091,347) (1,018,024)
Equity Shareholders’ Funds 19 1,135,886 1,209,209

The financial statements were approved and authorised by the Board of Directors on 24 March 2011.

Signed on behalf of the Board of Directors.

.-'"--. - Bead— =
— -
L
G. Riesel G. Brown
Chairman Finance Director

The notes set out on pages 21 to 35 form part of these financial statements..
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Notes 2010 2009
£ £
Fixed Assets
Tangible Assets 9 2,369,063 2,185,703
Investments 10 412 412
2,369,475 2,186,115
Current Assets
Debtors 11 4,104,914 4,816,919
Investments 12 - 686,618
Cash at Bank and in Hand 2,202 2,111
4,107,116 5,505,648
Creditors: Amounts falling due
within one year 13 (5,076,700) (6,220,582)
Net Current Liabilities (969,584) (714,934)
Total Assets Less Current Liabilities 1,399,891 1,471,181
Creditors: Amounts falling due
after more than one year 14 (434,563) (470,319)
Net Assets 965,328 1,000,862
Capital and Reserves
Called up Share Capital 18 20,372 20,372
Share Premium Account 19 2,208,559 2,208,559
Investments — own shares 19 (1,698) (1,698)
Profit and Loss Account 19 (1,261,905) (1,226,371)
Equity Shareholders’ Funds 19 965,328 1,000,862

The financial statements were approved and authorised by the Board of Directors on on 24 March 2011.

Signed on behalf of the Board of Directors.

1 ok
s Ry
— :
_
G. Riesel G. Brown
Chairman Finance Director

The notes set out on pages 21 to 35 form part of these financial statements.
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Notes 2010 2009
£ £

Net cash inflow from
operating activities 24 2,011,192 555,329
Returns on investments and
servicing of finance 25 (103,209) (189,103)
Taxation - -
Capital expenditure and
financial investment 25 (103,158) (674,400)
Disposal of Businesses 25 - 406,229
Cash inflow
before financing 1,804,825 98,055
Financing 25 (1,000,000) (184,505)
Increase/(Decrease) in
cash in the period 804,825 (86,450)
Reconciliation of net cash flow
to movement in net debt 26
Increase/(Decrease) in cash in the period 804,825 (86,450)
Cash outflow from decrease in
debt and lease financing - 184,505
Changes in net debt resulting from cash flow 804,825 98,055
New finance leases - -
Loan note 1,000,000 -
Movement in net debt in the period 1,804,825 98,055
Net debt at 30 November 2009 (3,797,656) (3,895,711)
Net debt at 30 November 2010 26 (1,992,831) (3,797,656)

The notes set out on pages 21 to 35 form part of these financial statements.
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1. Accounting Policies
These financial statements have been prepared under the historical cost convention.

The consolidated financial statements include the financial statements of the Company and its subsidiary undertakings. Acquisitions of subsidiaries
are dealt with by the acquisition method of accounting and their results are included from the date of acquisition.

As permitted by section 408 of the Companies Act 2006, no separate Profit and Loss Account is presented in respect of the Company. The Company
result can be found in note 19 on page 33.

Depreciation is provided on fixed assets on a basis calculated to write off the cost or valuation thereof, less estimated residual value, over the
estimated working life of the assets. The principal rates of depreciation are:-

Freehold land No depreciation is provided
Freehold buildings Over 30 years

Improvements to freehold property Between 30 -38 years

Short leasehold premises & improvements Over the term of the lease
Computer & communications equipment 20% - 25% straight line
Furniture & equipment 15% straight line

Motor vehicles — executive hire 33% straight line

Assets in course of construction Not depreciated

The Pathfinder System which was fully written down by February 2008 was depreciated on a straight line basis.

Where assets are financed by leasing arrangements which transfer substantially all the risks and rewards of ownership of an asset to the Group,
(finance leases), the assets are treated as if they had been purchased and the corresponding capital costs are shown as an obligation to the lessor.

Leasing payments are treated as consisting of a capital element and finance costs, the capital element reducing the obligation to the lessor and the
finance charges being written off to the Profit and Loss Account over the period of the lease. The assets are generally depreciated over the shorter
of their estimated useful lives and the lease period.

All other leases are regarded as operating leases and the payments made under them are charged to the Profit and Loss Account on a straight line
basis over the lease term.

When the cost of a business acquisition exceeds the fair value attributable to the Company’s share of net assets acquired the difference is treated as
purchased goodwill. The goodwill is shown as an intangible asset and amortised over its useful economic life, up to a maximum of 10 years.

When an asset has no physical substance, such as patents or licences, or is an internally developed product that satisfies a business requirement that
the Group will gain future economic benefit, it is classified as an intangible. Intangible assets are valued at cost and amortised over their deemed
useful economic life, which is considered to be a maximum of 5 years, and are subject to regular impairment reviews.

Research and development expenditure is written off as incurred, except that development expenditure incurred on an individual project is
capitalised when its future recoverability can reasonably be regarded as assured and it complies with the criteria of SSAP 13. Any expenditure
capitalised is amortised on a straight line basis to each accounting period by reference to the expected useful life of the completed project.

Investments are shown at cost less impairment. Any impairment is recognised in the profit and loss account in the year in which it occurs.

Turnover is the total amount receivable, excluding value added tax and intra-Group transactions, for charges to account clients — in relation to jobs
where the company acts a principal, account management fees — where the company acts as an agent, drivers’ subscriptions, taxi rentals and, in
respect of cash bookings, the administration fee chargeable to drivers only.

The total amount receivable, exclusive of value added tax, from customers for all journeys is recorded as the ‘gross transaction’ value.

As described in (i) above, in the profit and loss account the group accounts only for the fee it earns on the transactions it manages on an agency
basis. Where it settles underlying transport costs on behalf of its clients on this basis and therefore requests and receives funds to settle accounts
invoiced by suppliers, it accounts both for the related client debtor and supplier creditors on a gross basis.

Radio Taxis Group Limited Annual Report 2010 21
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1. Accounting Policies (continued)

In accordance with Financial Reporting Standard 19, deferred tax is provided in full on material timing
differences which result in an obligation at the Balance Sheet date to pay more tax, or a right to pay less tax,
at a future date. The rates used are those expected to apply when the tax crystallises, based on current tax
rates and law. Deferred tax assets and liabilities are not discounted.

The Company operates a defined contribution scheme for its employees. Contributions payable for the period
are charged in the Profit and Loss Account.

The Group operates a Share Incentive Plan (‘SIP) through a UK Trust established for that purpose. The assets
and liabilities of the Trust, which holds ordinary shares of the Company in connection with certain employee
share schemes, are included within the Company and Group financial statements to the extent that the Group
has control thereof. Any consideration paid or received by the Trust for the purchase or sale of the Company’s

own shares is shown as a movement in the Company and Group shareholders’ equity.

2. Segmental Analysis

The directors consider that there is only one business segment being the operation of a passenger transport

service.

Turnover arising on activities outside the United Kingdom is not significant.

Turnover by revenue type is stated below.

2010 2009

£ £ £ £
Amounts receivable from clients for taxis
and similar services:
- in respect of principal agreements 31,654,070 29,888,436
- in respect of agency agreements 9,245,273 9,451,388
Total gross transactions receivable from clients
for taxis and similar services 40,899,343 39,339,824
Less amounts paid over to third parties for their
performance of services to customers (9,245,273) (9,451,388)
Amounts receivable from clients for taxis and
similar services 31,654,070 29,888,436
Management fees for providing taxi and
car services 1,524,558 1,248,945
Drivers' subscriptions 2,494,333 2,738,132
Fleet rentals 76 129,960
Turnover 35,673,037 34,005,473
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2. Segmental Analysis (continued)

The comparatives for 2009 are split between continuing and discontinued operations as follows:

Total Continuing Discontinued Total
Operations Operations Operations

2010 2009 2009 2009

£ £ 3 £

Turnover 35,673,037 31,833,378 2,172,095 34,005,473

Cost of sales (27,074,091) (23,600,645) (1,388,877) (24,989,522)

Gross profit 8,598,946 8,232,733 783,218 9,015,951

Administrative expenses (8,598,688) (8,633,576) (1,162,390) (9,795,966)

Other operating income 27,628 9,769 2,700 12,469

Operating surplus/(loss) 29,886 (391,074) (376,472) (767,546)
3. Interest Payable

2010 2009

£ £

Finance lease interest = 25,409

Loan interest 59,992 100,000

Bank interest payable 43,217 63,706

103,209 189,115

4. Loss on ordinary activities before taxation

Loss on ordinary activities before taxation is stated after charging / (crediting):

2010 2009
£ £
Depreciation of owned assets 677,490 827,948
Depreciation of assets held under finance leases - 55,762
Amortisation 71,645 89,429
Loss on disposal of tangible fixed assets - 107,721
(Profit) on disposal of intangible fixed assets - (82,424)
Reorganisation costs - 31,463
Operating lease rentals:
— plant and machinery 63,761 151,144
— land and buildings 83,000 83,000
Income from motor vehicle operating leases - 3,907
Auditors’ remuneration:
Group and Company:
— audit services (including £35,600 for the
Company, 2009 £39,700) 53,600 63,600
— for non-audit services paid to companies
related to the auditors 28,210 46,090
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5. Staff costs and Directors’ Emoluments

Directors’ emoluments

2010 2009

£ £

Aggregate emoluments 448,621 445,758
Company contributions to personal pension schemes 15,534 13,518
464,155 459,276

Directors’ emoluments are stated net of Employers’ National Insurance contributions.

Emoluments payable to the highest paid director are as follows:

2010 2009
£ f
Aggregate emoluments including pension contributions 138,392 137,245

The number of directors for whom contributions were made to personal pension schemes was 4 (2009: 4)

Staff costs, including directors’ costs, during the period were as follows:

2010 2009

£ £

Wages and salaries 4,698,871 5,286,614
Social security costs 422,796 470,697
Pension costs 64,205 43,670
5,185,872 5,800,981

The average number of employees during the period (including directors) was as follows:

2010 2009

Number Number

Operations 142 150
Management and administration 43 57
185 207
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Notes to the Consolidated Financial Statements
For the year to 30 November 2010

6. Taxation
The Company is liable to United Kingdom corporation tax on its profits.
(a) Analysis of charge/ (credit) for the period
2010 2009

Current Tax:-

United Kingdom corporation tax based on

the (loss)/profit for the period - =
Adjustments in respect of previous periods - =

Tax on ordinary activities - -

b. Factors affecting tax charge for the period

The tax charge assessed for the period is lower than the effective rate of Corporation Tax in the UK of 28%.
The differences are explained below:

2010 2009
£ £
Loss on ordinary activities before tax (73,323) (981,946)
Loss on ordinary activities multiplied by standard
rate of Corporation Tax of 28% (2009: 28%) (20,530) (274,945)
Capital allowances in excess of depreciation (34,219) (98,659)
Expenses not deductible for tax purposes 45,448 63,560
Utilisation of tax losses (25,551) -
Unrelieved tax losses 55,019 169,250
Losses carried forward - 119,597
Other adjustments (20,167) 21,197

Current tax charge for period - -

At 30 November 2010 the Group has an unrecognised net deferred tax asset of £nil (2009: £91,194) arising
on the cumulative excess of depreciation over capital allowances, an unrecognised net deferred tax asset of
£1,433,629 (2009: £363,908) arising on trading losses carried forward to future periods and an unrecognised
net deferred tax asset of £12,157 (2009: £23,056) arising on short term timing differences.
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7. Loss Per Share

Basic loss per share is calculated by dividing the loss attributable to ordinary shareholders by the weighted

average number of ordinary shares in issue during the period.

2010

£

Loss for the period (73,323)
Bought forward number of ordinary shares 2,037,200
Shares issued through share incentive plan (weighted) -
Basic loss per share denominator 2,037,200
Basic loss per share (3.60p)

2009
£

(981,946)
2,037,200

2,037,200
(48.20p)

The weighted average number of ordinary shares in issue has been calculated on the same basis for all periods.

All numbers of shares above are stated on a weighted average basis calculated over the relevant periods.

8. Intangible Assets

Purchased Intangible
Goodwill Development
£ £
Cost
At 1.12.2009 68,405 -
Reclassification from Fixed Assets - 161,435
Additions at Cost - 144,844
At 30.11.2010 68,405 306,279
Amortisation
At 1.12.2009 33,060 -
Reclassification from fixed assets - 4,862
Charged for the year 6,840 39,805
At 30.11.2010 39,900 44,667
Net Book Value
At 30.11.2010 28,505 261,612
At 30.11.2009 35,345 -
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Licenses

125,000

125,000

52,625
25,000

77,625

47,375

Total

68,405
286,435
144,844
499,684

33,060
57,487
71,645

162,192

337,492
35,345
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9. Tangible Fixed Assets

Improvements Leasehold Computer & Furniture Assets in the

Freehold to Freehold Property & Communication and Motor  Pathfinder Course of
Property Property Improvements Equipment Equipment Vehicles System Construction Total
£ £ £ £ £ £ £ £ £

Cost

At 1.12.2009 911,115 1,727,953 16,276 3,305,241 95,164 10,750 7,106,969 370,365 13,543,833
Reclassification - - (3,491) 38,353 - - - (321,297) (286,435)
Disposals - - - (211,183) - - - - (211,183)
Additions at Cost = 2,195 = 612,495 30,242 = = = 644,932
At 30.11.2010 911,115 1,730,148 12,785 3,744,906 125,406 10,750 7,106,969 49,068 13,691,147

Depreciation

At 1.12.2009 158,600 911,930 8,218 1,865,367 67,516 3,695 7,106,969 - 10,122,295
Reclassification - - - (57,487) - - - - (57,487)
Disposals - - - (211,183) - - - - (211,183)
Charged

for the year 12,200 47,156 2,182 605,439 8,749 1,764 - - 677,490
At 30.11.2010 170,800 959,086 10,400 2,202,136 76,265 5,459 7,106,969 - 10,531,115

Net Book Value
At 30.11.2010 740,315 771,062 2,385 1,542,770 49,141 5,291 - 49,068 3,160,032
At 30.11.2009 752,515 816,023 8,058 1,439,874 27,648 7,055 - 370,365 3,421,538

The amount of land held within freehold property amounts to £545,115 (2009: £545,115)
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9. Tangible Fixed Assets (continued)

Improvements Leasehold Computer & Furniture Assets in the
Freehold to Freehold Property & Communication and Motor  Pathfinder Course of
Property Property Improvements Equipment Equipment Vehicles System Construction Total
£ £ £ £ £ £ £ £ £
Cost
At 1.12.2009 911,115 1,727,953 10,170 1,372,222 89,263 10,750 7,106,969 182,776 11,411,218
Reclassification - - - 133,708 - - - (133,708) —
Disposals - - - (211,183) - - - - (211,183)
Additions at cost - 2,195 - 474,482 26,692 - - - 503,369
At 30.11.2010 911,115 1,730,148 10,170 1,769,229 115,955 10,750 7,106,969 49,068 11,703,404
Depreciation
At 1.12.2009 158,600 911,930 7,675 970,551 66,095 3,695 7,106,969 - 9,225,515
Disposal - - - (211,183) - - - - (211,183)
Charge for the period 12,200 47,156 1,659 249,413 7,817 1,764 - - 320,009
At 30.11.2010 170,800 959,086 9,334 1,008,781 73,912 5,459 7,106,969 - 9,334,341
Net Book Value
At 30.11.2010 740,315 771,062 836 760,448 42,043 5,291 = 49,068 2,369,063
At 30.11.2009 752,515 816,023 2,495 401,671 23,168 7,055 — 182,776 2,185,703
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10. Investments held as fixed assets

Share Capital Loans Total
£ £ £

Cost
At 1.12.2009 and 30.11.2010 300,412 1,400,000 1,700,412
Impairment
At 1.12.2009 and 30.11.2010 (300,000) (1,400,000) (1,700,000)
Net Book Value
At 30.11.2010 412 = 412
At 30.11.2009 412 - 412

The Company holds more than 20% of the share capital of the following:

Country of

registration  Class Proportion
Name and operation of share held Nature of business
Subsidiary undertakings
Xeta Taxis Limited England Ordinary  100% Taxi hire service
One Transport Limited England Ordinary  100% Transport management service
Mountview Chauffeur Limited ~ England Ordinary  100% Dormant
Mountview Ground
Transport Limited England Ordinary  100% Dormant
Radio Taxicabs (International)
Limited England Ordinary  100% Corporate Trustee
Taxi Network Limited England Ordinary  100% Dormant
The London Taxi Times Limited  England Ordinary  100% Dormant
Radio Taxicabs (London) Limited England Ordinary  100% Dormant
First Chauffeur Limited England Ordinary  100% Dormant
First Connextions Limited England Ordinary  100% Dormant
Mountview Consolidator Limited England Ordinary  100% Dormant
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11. Debtors
2010 2009 2010 2009
£ £ £ £
Trade debtors 5,907,656 5,061,588 3,299,970 3,477,892
Amounts owed by group undertakings - - 425,765 540,268
Other debtors 108,007 501,019 104,839 206,713
Prepayments and accrued income 477,640 666,590 274,340 592,046
6,493,303 6,229,197 4,104,914 4,816,919

Included in other debtors of the Group is £nil (2009:£289,680) of deferred consideration in relation to the sale
of the Matrix Connections and Executive First businesses, of which £nil (2009:£121,706) is due after more
than one year.

12. Investments held as current assets

2010 2009 2010 2009

£ £ £ £

At .1.12.2009 686,618 - 686,618 _
Disposal (686,618) - (686,618) _
Transferred from fixed assets - 686,618 - 686,618
At 30.11.2010 - 686,618 - 686,618

13. Creditors: Amounts falling due within one year

2010 2009 2010 2009

£ £ £ £

Trade creditors 3,350,792 2,316,923 507,490 421,379
Bank overdrafts 1,996,103 2,803,618 1,893,144 2,424,461
Driver creditors 2,026,807 1,971,078 1,976,541 1,896,641
Amounts owed to group undertakings - - - 45,631
Other taxation and social security 553,578 343,804 474,890 228,246
Other creditors 232,719 20,118 24,919 19,514
Accruals and deferred income 260,726 243,591 199,716 184,710
Loan note - 1,000,000 - 1,000,000
8,420,725 8,699,132 5,076,700 6,220,582

The bank overdraft is secured on the trade debtors, as part of the invoice discounting facility. Loan notes were
secured against the assets of the company.
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Notes to the Consolidated Financial Statements
For the year to 30 November 2010

14. Creditors: Amounts falling due after more than one year

Group Company
2010 2009 2010 2009
£ £ £ £
Drivers’ bond deposits 437,488 470,319 434,563 470,319
Loan note - - - -
437,488 470,319 434,563 470,319
15. Loans

Group and Company:

Amounts due under loan agreements are payable as follows:-

2010 2009

£ £

Within one year - 1,000,000
Between one and two years = -
= 1,000,000
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Notes to the Consolidated Financial Statements
For the year to 30 November 2010

16. Financial Instruments

The Group uses financial instruments, other than derivatives, comprising borrowings, cash, liquid resources
and various items such as trade debtors, trade creditors etc, that arise directly from its operations. The main
purpose of these financial instruments is to raise finance for the Group’s operations.

The main risk arising from the Group's financial instruments is liquidity risk. The directors review and agree
policies for managing this risk. It is and has been in the period under review the Group’s policy that no trading
in financial instruments shall be undertaken.

Short-term debtors and creditors

As permitted by FRS 13, short-term debtors and creditors have been excluded from all the following
disclosures.

Liquidity risk

The Group seeks to manage financial risk, to ensure sufficient liquidity is available to meet foreseeable needs
and to invest cash safely and profitably. Short-term flexibility is achieved by bank facilities of £5,000,000.
Maturity of financial liabilities

The Group financial liabilities at 30 November 2010 were as follows:

2010 2009
£ £
In less than one year or on demand
Bank overdraft 1,996,103 2,803,618
Amounts due under finance leases - -
Loan notes - 1,000,000
Between one and two years
Amounts due under finance leases = =
Loan notes - =
Between two and five years
Amounts due under finance leases - _
In more than five years
Drivers' bond deposits 437,488 470,319
2,433,591 4,273,937
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18. Share Capital

2010 2009
Number £ Number £
Authorised
Ordinary shares of 1p each 2,275,384 22,754 2,275,384 22,754
Allotted and called-up Fully Paid
Ordinary shares of 1p each 2,037,200 20,372 2,037,200 20,372

19. Reconciliations of Movements in Shareholders’ Funds

Share Share Investments Profitand Shareholders’

capital premuim own shares Loss Account funds

£ £ £ £ £

At 1.12.2009 20,372 2,208,559 (1,698) (1,018,024) 1,209,209
Loss for the year - - - (73,323) (73,323)
At 30.11.2010 20,372 2,208,559 (1,698) (1,091,347) 1,135,886
Share Share Investments Profitand Shareholders’

capital premuim own shares Loss Account funds

£ £ £ £ £

At 1.12.2009 20,372 2,208,559 (1,698) (1,226,371) 1,000,862
Loss for the year - - - (35,534) (35,534)
At 30.11.2010 20,372 2,208,559 (1,698) (1,261,905) 965,328

Under the terms of the Radio Taxis Share Incentive Plan, at 30 November 2010 the Trust held 5,500 ordinary shares
that had been purchased by and for the benefit of certain employees.

The Trust held a further 5,500 shares allocated to the Trust by Radio Taxis Group Limited for the benefit of those
employees as ‘matching’ shares on a 1 for 1 basis. Employees forfeit their ‘matching’ shares if they leave the
Group within 3 years of allotment.

The Radio Taxis Share Incentive Plan was set up to enable it to buy and sell the Company’s shares. Shares held by
the trust are solely for distribution to employees.

20. Group and Company

Annual commitments under non-cancellable operating leases are as follows:

2010 2009

Land and Land and
Bulidings Other Bulidings Other
£ £ £ £

Operating leases which expire:

Within one year = = = 45,400
In the second to fifth years inclusive 83,000 67,908 83,000 25,763
Over five years - - - 25,398
83,000 67,908 83,000 96,561
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21. Capital Commitments

As at the balance sheet date the Group and Company were committed to the following obligations:

2010 2009 2010 2009
£ £ £ £
Contracted but not provided for 767,235 238,402 668,941 20,895

22. Contingent Liabilities

The Group may be subject to certain legal proceedings in the normal course of business. There is no litigation
in progress, which, in the opinion of management, will have a material adverse effect on the Group’s financial
position or operating results.

23. Related Party Transactions

Brian McBride, a major shareholder and non-executive director of Radio Taxis Group Limited, has during the
year provided a loan facility of up to £1,000,000 to the Company. As at 30 November 2010 the amount owed
to Mr McBride was £Nil (2009: £1,000,000). Mr. McBride derived interest payable of £59,992 from this loan
during the year ended 30 November 2010.

Radio Taxicabs (Credit Union) Limited accepts deposits and provides loans to its members all of which are
either drivers or staff of Radio Taxis Group Limited. During the year Radio Taxis Group Limited had in place a
financial facility agreement with the Credit Union up to a maximum of £35,000. At 30 November 2010 the
amount drawn down against this facility was £nil. Subsequent to the year end, on 1 December 2010, this
facility was replaced by a subordinated long term loan of £25,000 to comply with the current rules of The
Financial Services Authority.
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24. Reconciliation of Operating Loss to Operating Cashflows
Year ended 30 November

2010 2009

£ £

Operating profit/(loss) 29,886 (767,546)
Depreciation and amortisation 749,135 973,139
(Increase)/Decrease in debtors (264,106) 1,257,370
Increase/(Decrease) in creditors 1,496,277 (907,634)
Net cash inflow from operating activities 2,011,192 555,329

25. Analysis of Cash Flow for Headings Netted in the Cash Flow Statement

Year ended 30 November

2010 2009
£ £
Returns on investments and servicing of finance
Interest received - 12
Interest paid (103,209) (189,115)
Net cash outflow from investments and servicing of finance (103,209) (189,103)
Capital expenditure and financial investment
Purchase of intangible assets (144,844) -
Purchase of tangible fixed assets (644,932) (851,929)
Proceeds from the sale of fixed assets 686,618 177,529
Net cash outflow from capital expenditure
and financial investment (103,158) (674,400)
Net cash inflow from disposals
Net cash inflow from sale of Car Division businesses - 406,229
Financing
Loan note (1,000,000) -
Capital element of finance lease rental payments - (184,505)
Net cash outflow from financing (1,000,000) (184,505)
26. Analysis of Changes in Net Debt
At 1.12.2009 Cashflows At 30.11.2010
£ £ £
Cash at bank and in hand 5,962 (2,690) 3,272
Bank overdraft (2,803,618) 807,515 (1,996,103)
Loan note (1,000,000) 1,000,000 -
Total (3,797,656) 1,804,825 (1,992,831)
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Financial Calendar

Date

8 April 2011

15 April 2011
18 May 2011

9 July 2011

July 2011

14 October 2011

Event

Notice of Annual General Meeting
Quarterly auction

Annual General Meeting
Quarterly auction

Interim Statement 2011

Quarterly auction
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Shareholder Information

Radio Taxis Group Limited
operates a closed market and only
drivers and employees may hold
shares. Shareholders who leave
have seven months within which
to sell their shares. If they are not
successful in that time the
Company takes power of Attorney
over the shares and sells them on
the shareholder’s behalf.

There are two ways to buy and sell
shares. Shares can be transferred
between colleagues or traded
through Sharemark at the Radio
Taxis quarterly auctions.

Drivers and employees who wish
to trade off-market should contact
the company secretary for further
details and need to bear in mind
that transfers are not complete
until the formalities have been
finalised and the change of
ownership entered in the register
of members.

Drivers and employees may also
buy and sell Radio Taxis shares
through sharemark
(www.sharemark.com), which is
operated by The Share Centre,
one of the UK’s leading
independent stockbroking firms.

To buy shares at auction, drivers
and employees need to open an
account with The Share Centre.
Visit the website or call them on

0800 800 008 and ask for a Radio
Taxis buyers pack.

The Sharemark dealing facility is
operated by The Share Centre
Limited. Sharemark is a
Multilateral Trading Facility and is
not a recognised investment
exchange, recognised clearing
house or regulated market within
the meaning of the Markets in
Financial Instruments Directive.
Sharemark is a registered
trademark of The Share Centre.

The Share Centre Limited is a
member of the London Stock
Exchange and is authorised and
regulated by the Financial Services
Authority under reference number
146768.

Radio Taxis shares are unlisted and
may not be suitable for all
investors, the share price, value
and the income from Radio Taxis
can go down as well as up and
investors may not get back their
original investment, If you are in
any doubt about the suitability of
an investment service or product,
you should seek independent
financial advice. This document
should not be regarded as a
solicitation or a recommendation
to buy, sell or subscribe to any
investment, product or service.
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