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Westside Acquisitions is a UK based venture
capital firm established to acquire companies,
or interests in companies, which are believed to
have high prospects of returns and substantial
growth. These businesses may be at a stage of
development where they require the injection
of further capital and strategic guidance. They
can benefit from the ability and expertise of the
dedicated team at Westside before they realise
their potential. we are passionate about our business and

we look to the future with enthusiasm.
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Chairman’s Statement and Chief Executive’s Review

The audited consolidated accounts for the year

ended 31 December 2006 show a loss after taxation
of £912,974 {2005 profit of £117 141 as reslated)
Westside s net cash balances as at 31 December 2006
were £2 159,022 (2005 £3 024 357) or 2p per
Westside share (2005 3p)

We are pleased to recommend the payment of a
dradend of O 1p per ordinary share ta the shareholders
on the Register at 27 July 2007 The dwvidend will be
payable on 24 August 2007, subject 1o the necessary
resolutions being approved at the Annual General
Meeting (AGM) 1n July

During the year we continued to devetop the activities
of our subsidianies, Reverse Take-Over Investments Plc

{ RTl )} and Pantheon Lewsure Plc { Pantheon )

In October 2006 the ordinary shares and warrants of
Astek Group plc were admitted to trading on AIM

RTI now holds ordinary shares and warrants in five
companies whose ordinary shares and warrants trade
or AlM

At 31 December 2006 the market value of our
holdings of listed investments was £4,4567,115
(2005 £4,245 220) against a book cost of £626 998

(2005 £527.000) Although permitted by the Alternative

Accounting Rules -~ Companies Act 1985, we have
elected not to revalue the investments held by RTI

te rarket value

In accordance with the new AIM regulations, Wests:de will

however be adopung fnternational Financial Reporting

Standards for the year ending 31 December 2007 and

accordingly we will revalue the RTI investrment portfolio o

its far value tn the consolidated financial statements for

2007 and this will of necessity also require a change to

the presentaton of results for the 2006 comparative

Under current accounting policies RT! incurred
a |oss before taxation in the year, of £299,613
{2005 E308,058} but this stands to be measured
aganst the unrealised profit on its investment
portfolio of £3 840,917

Westside holds 62 5% of the ssued share Lapital
of Pantheon — where both the ordinary shares and

warrants trade on AIM

Pantheon made a loss of £295 157 in the 12 month
period to 31 December 2006 However, prospects for
the current year are iImproved as it 1S anticipated that
the newly farmed subsidiary Sport in Schools Limied
will generate both additional turnover and contributien In
2007 In addition, the losses generated in the summer

camp division N 2006 are unhkely to be repeated

Our confidence is mamntained in the compantes we
invest in and although market conditions n 2007 remain
unsettled and uncertain we believe that the strong and
ungeared Balance Sheet of Westside will support the
further development of both RTI and Pantheon

R L Owen
G M Simmonds
27 June 2007
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Directors’ Report

The directors present their report and the accounts for
the year ended 31 December 2008

Results and dividends

The loss for the penod after taxaton before menority
interest shown on page 10 amounted to £812 974
(2005 £117,141 restated profit) The directors
recommend the payment of a dividend of O ip per
share (2005 O 1p) payable on 24 August 2007 to
shareholders on the Register at 27 July 2007 and
totalling £111 237 (2005 £111,237) The ex-dividend
cate will be 25 July 2007

Principal activily

The principal activity of Westside Acquisttions Plc

1S to make investrments in or 1o acquire early stage
companies operatng in the sectors of sport, technology
and general nvestment

The trading subsidiaries are Football Partners Limited
which operaies small sided football leagues and Reverse
Take Qver Investments Plc which specialises in creating
shell companies which are used to make substantal
acquisiions with a view to obtaining a public quotaticn
for the shell

Review of developments and luture prospects

A review of the business and future developmenis 15
contained In the Charrman s Statement and Chief
Execuiive's Review on page 2

The directors consider the Group's Key Performance
Indicators to be the market value of current asset
investments expressed as a multiple of historical
cost and the gross profit percentage achieved by
the sporting activities

2005 2006
Market value of current asset
investrnents as a multiple of cost 774 712
Sporting activities gross
profit percentage 17 02% 052%

Financial risk management

The Group 15 well funded and places funds that are
In excess of operational requirements on short term
treasury deposits 115 therefore considered that there
15 little risk presented from cash flow and liquidity

The market value of the Groups listed investments are
subject to fluctuauons 1IN market condiiens, however
under currently apphed accounung policies these
fluctuauons do not iImpact the results of the Group

Policy for payment of creditors

The Company s policy I1s to setlle the terms of payment
with suppliers and abide by those terms The Company's
normal terms of payment are 30 days

At the balance sheet date, and at all cther times In the
year trade creditors were minimal

Directors and ther interests
The following directors have held office since
1 January 2006

R L Owen

G M Simmonds

D W Meddings Resigned 31 December 2006
D Hiltel Appointed 31 December 2006

J Zucker (Non executive)

D J Coldbeck {Non execuuve)

Those directors who held office at 31 December 2006
have the following beneficial interesis in the ordinary
share capital, share options and warrants of the Company

Ordnary shares At31Dec At 31Dec At 31 May

2005 2005 2007
R L Owen 13,867 044 13 867,044 13,867 044
G M Simmonds 13,867 043 13 867,043 13,867,043
D Hillet 590,909 690809 690 909
4 Zucker 6,737,271 6,746,363 6746363
D J Coldbeck 1160509 1160909 1,160,909
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Directors’ Report continued

Warrants Ar 37 Dec At 31 Dec AL 31 May

2005 2006 2007
Rt Owen - 2311174 2311,174
G M Simmonds - 231,174 231114
D Hilie! - 115,150 115,150
J Zucker - 1124394 1124,394
D J Coldbeck - 183 484 193 484
Share options

The following share options have been granted

26 November 1 May

1999 2003

R L Owen 2,805 000 4 600,000
G M Simmonds 2 805,000 4600000

Tha share options 155ued on 26 November 1999 are
exercrsable at a price of 2 5p per share during the
period up to 26 November 2009

The share options 1ssued on 1 May 2003 are exercisable
at a price of 2 75p per share duning the penod 25 April
2004 to 25 Apnl 2011

The market price of the shares at 31 December 2006
was 3 5p and the range duning the financial year was
3 375p10775p

No share optians held by the directors lapsed ar were
exercised in the year to 31 December 2006

Substantial interests

In additon @ certain directors noted above the followng
had an interest of 3% or more in the Company s 1ssued
share capital at 31 May 2007

No of ordinary shares Percentage
W Weston 14,250,000 1287%
Lafferty Limited 3,654 545 329%
W Roiter 6 746 363 6 06%

Audrlors

Hazelwoods LLP were appointed auditors 1o the
Company and in accordance with section 385 of

the Companies Act 1985, a resolution proposing that
they be re appointed will be proposed at the Annual
General Meeting

Statement of disclosure to Auditors

(a) as far the directors are aware there 15 no relevant
audit information of which the Company s auditors
are unaware and

{b) they have taken all the steps that they ought
to have taken as directors in order io make
themselves aware of any relevant audit information
and to establish that the Company s audiors are
aware of that information

Annual General Meeting
Notice of the Annual General Meeting to be held on
25 July 2007 as set out on page 28

By order of the B

D Hillel
Secretary

27 June 2007
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Board of Directors

Richard Owen (aged 61), Executive chairman

Richard Is a non-executive director of Paniheon Leisure PLC and Cheerful Scout plc - both of which are traded
on AIM Richard qualified as a Chartered Accountant n 1968 and has extensive involvement and experience in
corporate and strategic planning, acquisiions and finance Richard holds vartous other private company
directorships

Geoffrey Simmonds (aged 64), Chief executive

Geoffrey 1s a non-executive director of Pantheon Leisure PLC, ADDleisure PLC and Messaging International Plc ~ all
of which are raded on AIM Geoifrey quabified as a Chartered Accountant in 1966 and has extensive involvement
and expenence In corporate and strateqic planming acquisitions and finance Geoffrey holds vanous ather private
company directorships

Dawid Hillel {aged 71), Finance director

Dawd 1s the Senvor Partner of Auerbach Hope, Chartered Accountants having qualified in 1966 Hc has extensive
experience in the affairs of family run businesses of varying sizes and specialises in property dealing, development
and investment cempanics He 1s a member of the Instituie of Chartered Accountants in England and Wales Finance
and Management Faculty

John Zucker {aged 57), Non-executive director
John is a solicitor He s a founder and the managing partner of Raiter Zucker a London firm recogrised as one of
the leading Intellectual Law practces in the UK and also a trustee of several chantable trusts

Dawvid Coldbeck (aged 60), Non-executive director

Dawvid worked {or HSBC Bank ple for 32 years during which uime he undertook various manageral roles in Retail and
Corporate Banking ulumately being appointed as an Area Director in London, a position he held for mine years prior
to tus retirement 1999 Dawid 1s an Associate of the Chartered Insttute of Bankers and holds various other private
company directorshups
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Corporate Governance

The Board has considered the principles and provisions of the 2003 updated Combined Code 1ssuad by the
Financial Reporting Councit and applied them to the extent cansidered appropriate by the Board given the size
of the Group

@ The Company 1s headed by an effective Board which leads and controls the Company and the Group The Board
Is collectively responstble for promoting the success of the Company by directing and supervising the Company s
and the Group s affairs

® There 1s a clear division of responsibilities in running the Beard and running the Company s business

# The Board receves and reviews on a timely basis financial and operating mformation appropriaie to beng able
to discharge its duties

# The Board considers levels of remuneration 1o be sufficient to attract and retain the directors needed to run
the: Company and the Group successiully Remuneration is considered appropnate in terms of providing a link
between rewards and corporate and individual performance

¢ The Board 15 avallable to discuss current events with shareholders based on the mutual understandings of
objectives and positively encourages attendance at the Annual General Meeting

# The Board. through the Charrman s Statement and Chief Executive's Review prasents a clear and detatled
account of the Group's posiion and prospects

¢ The Board regularly reviews ihe system of internal financial controls and considers the effectiveness of
safeguarding shareholders investments and the Groups assets

® The Board currently comprises 3 executive directors and 2 non executive directors The final selecton of any
director 15 performed by the full Board and any appointments approved by the Board are recorded in the minutes

Audit Comnyitee

The Audit Committee comprises the non-executive directors [ts dubies include maonitoring internal control throughout
the Group, approving the Group's accounting polictes and reviewing the inierim and annual financial statements
before submission to the Board

This does nat comply with the Combined Code of the Financial Services Authority However the Board considers 1t
to be appropriate given the size and operations of the Company

Remuneration Commitiee

The Board currently acts as the Remuneration Commitiee the details of the directors emoluments being set out in
the accounts It1s the Group s policy that the remuneration of directors should be commensurate with services
provided by tnem to the Company

Going concern

As part of us regular assessment of the prospects for the Company and the Group, the Board reviews a tetailed one
year plan and further projecions As a result of such considerations the directors have a reasonable expectation that
the Company has adequate resources to cantinue in operational existence for the foreseeable future For this reason
they continue to adapt the going concern basis in preparing the financial statements

Internal contro!

The directors are responsible for the Group s system of internal control and for reviewing its effectiveness

The system of internal contral 1s designed to prowide reasonable, but not absolute assurance 23gainst misstatement
of loss In fulfiling these responsibilives the Board has reviewed the effectiveness of the system of internal control

The direciors have established procedures for planning, budgeting and menitoring the performanice of the Company
on a regular basis
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Statement of Directors’ Responsibilities

The purpose of this statement 15 to distinguish between the directors responsibility for the accounts and those of
the audilors as stated in therr report

The directors are responsible for prepanng the financial statements in accordance with applicable faw and Unrted
Kingdom Generally Accepted Accounting Practice

Company law requires the directors to prepare financial statements for each financial year Under that law the
directors have elected 10 prepare the financial statements in accordance with United Kingdem Generally Accepted
Accounnng Practice (United Kingdom Actounting Standards and apphicable law) The financial Statements dre
required by law to give a true and fair vtew of the state of affairs of the Company and Group and af the profit or
loss of the Group for that period In preparing these financial statements the directors are required to

# select sutable accounting polictes and then apply them consistentty
® make Judgements and estimates that are reasonable and prudent,

® state whether applicable UK accounting standards have been followed subject to any material departures
disclosed and explained n the accounts, and

@ prepare the accounts on a gong concern basis unless 1 1S Nappropriate to assume that the Group will continue
in business

The directors are responsible for keeping proper accounting records which disclose with reasonable accuracy at any
ume the financial posttton of the Company and the Group and to enable them to ensure that the financial statements
comply with the Companies Act 1985 They are also responsible for safequarding the assets of the Group and hence
for 1aking reasonable steps for the prevention and detection of fraud and other irregulaniues
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Independent Auditors’ Report

to the Sharehatders of Westside Acquisitions plc

We have audited the Group and parerit company financial statements of Westside Acquisiions Plc for the year ended
31 December 2006 which comprise the Consolidated Peofit and Lass Account the Group and Campany Balance
Sheets, the Consolidated Cash Flow Staterment and the related notes These financial statements have been prepared
under the accounting policies set out therein

This report 1s made solely to the Company's members as a body, i accordance with Section 235 of the Companies
At 1985 Qur audit work has been undertaken so that we mught state to the Company's members those matiers we
are required to state to them in an auditors’ report and for no other purpose To the fullest extent permmitted by law,
we do nat accept or assume responsibility to anyone other than the Company and the Company's members as a
body. for our aud:t work, for this report. or for the apinions we have formed

Respective responsibriinies of directors and auditors

As described in the Statement of Direclors’ Responsibilities the Group's directors are responsible for the preparation
of the financial statements in accordance with apphicable law and United Kingdom Accounung Standards (Urnited
Kingdom Generally Accepted Accounung Practice)

Our responsibility 15 to audit the financial statements in accordance with relevant legal and regulatory requirements
and International Standards on Audiing {UK and Irefand)

We report to you our opinion as to whether the financial statements give a true and fair view and are properly
prepared n accordance with the Comparies Act 1985 We also report to you whether, in cur opinion the information
given in the Directors” Report Is consistent with the financial statements The informabion given n the Directors’
Repoirt includes the specific information presented in the Chairman's Statement and Chief Executive s Review that

15 cross referred from the business review section of the Directors Report

In addilion we report to you if, n our opinion the Group has not Xept proper accounting records, If we have not
receved all the information and explanations we require for our audit or If Infarmation specified by law regarding
drrectors’ remuneratton and other transactions 1s not disclosed

We read other information contained in the Annual Report and consider whether it 15 consistent with the audited
financial statements This other information comprises only the Chairman s Statement and Chief Executive s Review
the Drrectors’ Report and the Corporate Governance Statement We consider the implications for our report if we
become aware of any apparent misstatements withm itus otber information
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Basis of audit opinon

We conducted our audit in accordance with International Standards on Auditing {UK and Irzland) 1ssued by the
Auditing Practices Board An audit includes examination on a test basis of evidence relevant to the amounts and
disclosure n the financial statements It also includes an assessment of the significant estimates and judgments
made by the directors In the preparation of the financial statements, and of whether the accounting policies are
appropriate to the Group s circumstances, consistently applied and adeauately disclosed

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

Opinion

fn our opinion

- the financial statements give a true and fair view, in accordance with United Kingdom Generally Accepted
Accounting Practice, of the state of affairs of the Company and the Group as at 31 December 2006 and of
the Groups loss for the year then ended,

- the financial statements have been properly prepared in accordance with the Companies Act 1985

- the information 1N the director’s report s consistent with the financial statements

Hazlewoods LLP
Chartered Accountants
and Registered Auditors
Gloutcester

27 June 2007
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Consolidated Profit and Loss Account

For the year ended 31 December 2006

2006 2005
as restated
Noies £ £
Turmover 762,689 803,848
Cost of sales (743,993) (690,695)
Gross Profit 18,696 113 153
Administrabive expenses {1,035,102) (917.454)
Operating Loss 3 (1.016,406) (804,301)
Profit on sale of fixed asset investmenis 11 - 156,799
Profit on deemed partial disposal of subsidiaries 71 - 695110
(Loss} Profil on Ordinary Activities before Inferest and Taxatian {1,016,406) 47 608
Interest recevable 5 103,903 69 686
Interest payable (471) {153)
{Loss) Profit on Ordinary Activilies before Taxation {912,974) 117,141
Tax on {loss) profit on ordinary activities 6 - -
{Loss) Profit on Ordtnary Activittes after Taxation {912,974) 117 141
Minority Interest 110,684 25.087
{Loss) Profit for the Financial Year L (8D2,290) 142 228
{Loss) Earnings per share 7 (0721p) 0141p

None of the Group’s activities were acquired or disconttnued durtng the current year

The Group has no recogrised gains o losses other than those dealt with in the profit and loss account

The noles on pages 14 to 25 form part of these financial statements
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Consolidated Balance Sheet

At 31 December 2006

2006 2005
Noles £ £ £ £
Fixed Assels
lntangible assets 9 298,755 342817
Tangible assets 10 13,618 40 836
312,373 383,653
Current Assets
Debtors 12 91,155 132,842
Investments 13 626,998 552,000
Cash at bank and in hand 2,242,149 3,024 357
2,960,302 3 709,199
Creditors  Amounts falling due within one year 14 (374,218) (200.722)
Net Current Assets 2,586,084 3.508,477
2,898,457 3 892,130
Capital and Reserves
Catled up share capnal 15 1,112,373 1,112 368
Share Premium Account 16 292,139 292 106
Capital redemption reserve 16 182,512 182 512
Merger reserve 16 325,584 325 584
Profit and loss account 16 705,486 1588513
Shareholders’ Funds 17 2,618,094 3 501,083
Minonty Interest 18 280,363 391 047
Total Capital Employed 2,898,457 3.892 130

The financial statements were apppoved and authonised to be issue

its behalf by

R L Owen
G M Simmonds
Directors

The notes on pages 14 to 25 form part of these financial statfments
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Company Balance Sheet
At 37 December 2006

2006 2005
Notes £ £ E £
Fixed Assels
Tangible assets 10 13.618 40 836
Investments i1 1,550,932 1550,932
1,564,550 1591,768
Current Assels
Pebtors 12 1,366,559 1,018,351
Cash at bank and in hand 1,055,431 1,717 036
2,421,990 2 735,387
Creditors  Amounis falling due within one year 14 (70,423) (44 052)
Net Current Assets 2,351,567 2691 335
3,916,117 4283103
Capital and Reserves
Called up share capnal 15 1,112,373 1,112,368
Share prermium account 16 282,139 292 106
Capnal redemplion reserve 16 182,512 182512
Merger reserve 16 325,584 325,584
Profit and loss account 16 2,003,509 2,370,533
Shareholders’ Funds 17 3,916,117 4,283 103

The financial statements wWere approved and authorised 10 be 1ssued by the board on 27 June 2007 and signed on

its behalf by

R L Owen
G M Simmonds
Directors

The notes on pages 14 to 25 form part of these financial statements
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Consolidated Cash Flow Statement

For the year ended 31 December 2006

2006 2005
Notes £ £ £ £
Cash outflow from operating activities 79 (782,570} (734 865)
Return on investments and servicing of finance
Net interest received 103,432 69 533
Net cash inflow for returns on investments and
servicing of finance 103,432 69 533
Capital expendilure and financial investment
Proceeds from sale of fixed asset invesiments - 316,789
Net cash inflow for capial expenditure and
financial investment - 316,799
Equity dvidends paid (111,237) -
Cash ounflow before management of hiqind
resources and financng (790,375) {348 533)
Management of liquid resources
Payments to acquire current asset investments (74,998} (125,000)
Financing
Issuic of ordinary shara capual 33 304 0N
Cash acquired on deemed partial
disposal of subsidiaries - 1,127 244
38 1,431 255
(Decrease} mcrease it cash in pertod (865,335) 957 722
Reconciliation of net cash flow to
movement in nef funds 20
(Decrease) Increase n cash In pertod (865,335) 957,722
Increase in iquid resources in the period 74,998 125,000
Net funds brought forward 3,576,357 2,493 635
Net funds at 31 December 2006 2,786,020 3576 357

The notes on pages 14 to 25 form part of these financial statements
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Notes to the Financial Statements

for the year ended 31 December 2006

1 Accounting Policies

a) Basts of Accounting

The financial statements are prepared under the historical cost convention and are I accordance with applicable
Urited Kingdom Accounting Standards {Umited Kingdom Generally Accepted Accounting Practice) which have been
consistently applied except where otherwise stated

b} Basis of Consolidation

The consalidated financial statements nclude those of the Company and certain of its subsidiaries using the
acquisition method of accountung Where the acquisiton method s used, the results of subsidiary undertakings are
included from the date of acquisiion All intercompany balances and transactions are ehminated and sales and
profits or losses relfate to exiernal transactions only

c) Tumover

Turnaver comprises the invaiced and accrued amounts for goads supphed by the Group exclusive of Value Added
Tax and trade discounts lncome on league subscripions 1s recagrused in the profit and lass account as the
league matches are played The turnover for the year anises i Football Partners Limited and Reverse Take Over
Investment Plc

d}) Tangible Fixed Assets and Depreciation

Tangible fixed assets are stated at cost or valuaton less depreciation Depreciation s provided at rates calculated
1o write off the cost of fixed assets, less ther estimated residual value over their expected useful lives on the
following bases

Fixtures and fittings 25% per annum - straight ine
Matar vehicles 33'/1% per annum - straight line
Computers 25% per annum - straight ing

Website development costs  33%:% per annum - straight line

e) Goodwiil

Goodwill arising on consolidation representing the excess of the consideration paid over the aggregate of the fair
values of the acquired subsidianies 1dentifiable assets and liabiltues at the date of acquisition 15 capitalised and
amoruised over 115 expected useful 1ife of 20 years Further provisions for impairment i value are made if
circumstances arise which indicate that smpairment has arnisen

) Valualion of Investments
Investments held as fixed assets are stated at cost [ess any provision for impairment  Invastments held as current
assets are stated at the lower of cost and net realisable value

g} Website Development Costs

Where group companies websies are expected to generate future revenues in excess of the costs of developing
those websites expenditure on the functionality of the website 1s capitalised and treated as a tangible fixed asset
Expendriure incurred on maintaining websites and expenditure on developing websites used only for advertsing and
promoticnal purposes are wanitten off as incurred

b} Opesating Leases

Rentals applicable to operaung leases where substantially all of the benafits and nisks of ownership remain with the
lessor are charged to profit and loss account as incurred
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1 Accoeunting Polictes {contimued)

1) Deferred Taxation

Deferred tax Is provided in full in respect of taxation deferred by timing difference between the treatment of certain
itemms for taxation and accounting purposes The deferred tax balance has not beer discounted

The recognition of deferred tax assets 15 imited to the extent that the Group anticipates making sufficient taxable
profits In the future to absorb the reversal of the underlying uming differences

) Share Based Payments

The Group’s subsidiary, Pantheon Leisure PLC has 1ssued share oplions and warrants to its directors and employees
for which there 1s a one year vesting period for the options the warrants can be exercised immedrately The fair valug
of employee services receved 1n exchange for the grant of options 1S recognised as an expense The total amounts o
be expensed over the vesting period 1s determined by reference to the far value of any options and warrants granted,
excluding non-market vesting conditions Non-market vesting conditions are included in assumptions about the
number of oplions that are expected to vest

At each balance sheet date, the Company rewvises its estimate of the number of options that are expected to vest
Tt recognises the impact of any revision to original estimates (n the profit and loss account with a corresponding
adjustment to shareholders funds

The prior year s figures in the profit and loss account have been restated to reflect the requirements of FRS20 Share
hased payments which has been implemeried duning the year for the first ime The details of the accounting policy
are included above As a result the Group has recogrised a charge 11 the profit and loss account In the cemparative
amounts for the previous year of £34,000 This does not affect the brought forward reserves as there 15 a
corresponding adyustrment in the profit and l9ss account reserve

2 Segmental Analysis

Extarnal Pre Tax Net assels
Turnover Profit (Loss) (Ligbititres)
£ £ £

Year ended 31 December 2006
Pantheon Leistre Plc (Small sided footbali leagues) 747,914 (295 157) 778133
investment 14 775 (617.817) 2120324

162,689 (312,874} 2,898,457

Year ended 371 December 2005

Small sided football leagues 803 B48 (84,414) {73 093]
Investrnent - 201 555 3 965223
803,848 117 141 3892130

External turnover, pre tax (loss) profit and net assets (habihties) alf relate solely to actwities within the Urited Kingdom

3 Operating Loss 2006 2005
£ £

The operating 10ss 1s stated after charging
Auditors’ remuneratton - audit 20,000 22 000
- non audit services 1IN connection with technical accounting 15sies 2,000 28 691
Qperating leases — land and buildings 4,586 4,100
Depreciation of tangible fixed assets 27,218 29 912
Amortisation of intangible fixed assets 44,062 44 062

Included in the Group audit fee 1s an amount of £10,000 (2005 £5 000} m respect of the Cormpany
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Notes to the Financial Statements

for the year ended 31 December 2006

4  a) Staff Costs Group Group Company Company
2006 2006 2006 2005
restated
£ £ £ £
Siaff costs, exctuding directors’ consultancy fees
were as follows
Wages and salaries 332,562 345,248 20,000 20 000
Share based payment charges 30,500 34,000 - -
Social securty costs 21,828 23,625 4,221 3618
394,890 402 873 24,221 23,618
The average number of employees including
directors during the year was as follows
Admiristration and sales 26 17 4 4

All directars are also pard fees for consultancy services provided to the Group, such sums are not included in

the above figures

Amounts for 2005 have been restated 1o include remunerations paid to sports coaches that had previously

been excluded

4 bh) Directors’ Remuneration 2008 2005
E £
An analysis of directors rermuneration is set out below
Salary and consultancy fees 334,975 315,194
Executive directors
Salaries and benefits 71,575 87 167
Consultancy fees 238,400 223033
309,975 290,194
Non-executive directors
Salartes and benefits 5,000 5000
Consuitancy fees 20,000 20,000
25,000 25000

The amounts inciuded above which are also included in wages and salanes are £46 250 (2005 £40 000}

The total remuneration {in¢luding consuliancy fees) of both the chairman and the higheast paid director was £143 613

(2005 £141,000)

Directors consultancy fees comprise

R L Qwen 110,000 110,000
G M Simmoends (paid to Simmonds & Cao) 110,000 110 000
D Hilel (paid to Auerbach Hope) 12,500 -
4 Zucker {paid to Roner Zucker) 12,500 12,500
D J Coldbeck 7,500 7500
D W Meddings 5,900 3,033

258,400 243033
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§ Interest Receivable 2006 2005

£ £
Bank interest recewable 103,903 69,686
6 Taxaton 2006 2005
£ £
Cutrent {ax charge - -
Factors affecting the tax charge for the year
{Loss) profit on ordinary activites befare taxation (912,974) 117 147
Profit on ardinary activities before taxation mutiphed by standard rate of
UK corporsbon tax of 30% (2005 30%) {273,892) 35,142
Effects of
Mon deductible expenses 9,272 10,890
Profit on deemed partial disposal of subsidianes - (208 533}
Depreciation and amortisauon 21,384 8973
Capital allowances (1,964) {2019}
Tax losses carnied forward 245,226 202 585
Other tax adjustments (26) {47 038}
273,892 (35 142}

Current tax charge - -

The Group has estimated fosses of £3,246,000 {2005 £2,448 000) available 1o carry forward against future trading
and capital profits

The estimated value of the deferred tax assets not recogrised, measuied at @ standard future rate of 28%

{2005 28%) for the Group 1s £923 024 (2005 £685,440) of which £714,066 {2005 £9.524) relates 1o trming
differences, and £908 958 (2005 E675 916) relates to tax losses The deferred tax asset not recognised in the
actounts for the Company 1s £406 032 {2005 £330 207} of which £14,066 {2005 ©8 983) refates o tming
differences and £3591,966 (2005 £321,224) relates to tax losses The deferred tax asset 1s not recogmsed because
the recognivon cntena set out in Financral Reporiing Standard 19 are not met

7 Earmngs per Share

(Loss) earnings per share has been calculated on the Group's loss (2005 proft) atnbutable to shareholders of
£802,290 (2005 £142 228 restated profit) and con the weighted average rnumber of shares in 1ssue durng the
financral period, wiich was 111,236,797 (2005 100,552,588)

In view of the Group loss for the perind, share options and warrams to subscribe for ordimary shares in the Company

are anu-dilutive and therefore diuted earcungs per share are not presented

8 (Loss) Profut for the Fiancial Year
As permitted by Sectron 230 of the Companes Act 1985 the profit and loss acceunt of the Company 1s nat
presented as part of these accounts

The consolidated Joss for the firancial period of £802,290 {2005 £147 228 restated profit) includes a loss of
£255 787 (2005 £452 137 profit) which 5 dealt with in the accounts of the Company

Report and Accounts 31 December 2006
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Notes to the Financial Statements

for the year ended 31 December 2006

9 Inlangible Fixed Assets Googwilt
£
Cost
Balance at 1 January 2006 and 31 December 2006 881,238
Amortisation and prowvisions for impatrment
Balance at 1 lanuary 2006 538,421
Charge far the year 44 DB2
Balance at 31 December 2006 582,483
Net book value as at 31 December 2006 298,755
Net book value as at 31 December 2005 342 817
10 Tangible Fixed Assets
Group Fixtures Motar Website Computer
and fittings velicles develgpment equipnent Total
COsts
£ £ £ £ £
Cost
Balance at 1 January 2006 and 31 Decermber 2006 1,708 81,662 17,808 25,298 126,576
Depreciation
Balance at 1 January 2006 1,707 40,827 17,808 25 398 85,740
Charge for the year - 27,218 - - 27218
Balance at 31 December 2006 1,707 68,045 17,808 25,398 112,958
Net book value at 31 December 2006 1 13,617 - - 13,618
Net book value at 31 December 2005 1 40 B35 - - 40 B36
Company Motor Computer
vehicles equipment Toral
£ £ £
Cost
Balance at 1 January 2006 and 31 December 2006 81,662 1,848 B3,510
Depreciation
Balance at 1 Janhuary 2006 40 827 1847 42674
Charge far the year 27,218 - 27218
Balance at 31 December 2006 68,045 1,847 59,892
Net book value at 31 December 2006 13,617 1 13,618
Net book vatue at 31 December 2005 40835 1 40 836

Report and Accounts 31 December 2006




11 Fixed Asset favestments

Company 2006
£

Investment in subsidiaries

Cost at 1 January 2006 and 31 Decermber 2006 1,716,859

Prowvision for imparirment at 1 January 2006 and 31 December 2006 {165 927)

Balance at 1 January 2006 and 31 December 2006 1,550,932

The following were subsidiaries at the balance sheet date and have been included in these consolidated financial

statements

Subsidiary undertakings

Description and
proportion of
share capital ownied

Country of
incorporation
or fegistration

Natuire of
business

Westside nvestments Limited
Westsidetech Limited
Westside Sports Limited
Fantheon Leisure PLC

The Elms Group Limited

Footbal! Partrers Limited
Footballdirectory co uk Ltd

Sport in Schools Limited

Summer Carnp Enterpnses Limited
Soccer Enterprises Limited

Reverse Take Over Investments Plc

Ordinary 100%
Ordinary 100%
Ordinary 100%
Ordinary 62 5% *
Ordinary 62 5% ***

Ordinary 62 5% ****
Ordinary 62 5% ****
Ordinary 62 5% ***
Ordinary 100% *
Ordinary 100%
Ordinary 100% ~*

* Held mdirectly through Westside Sports uimited

** 33V held indirectly through Westside Investments Limited

*** Held indirectly through Pantheon Leisure PLC
****Held indirectly through The Eims Group Limited

Great Britan
Great Britain
Great Britain
Great Britain
Great Britain

Great Britain
Great Brtam
Great Brnitain
Great Britain
Great Britain
Great Britain

Acgusiion of investments
Acquisiion of investments

Holding company

Listed holding comparny
Sporting activities holding

campany

Small sided foothall leagues

Dormant

Sperting activites in schools

Dormant
Dormant

Acquisition and development

of shell campantes

The carcying value of Pantheon Leisure PLC the only investment that 1s ksted on the Alternative Investment Market,
15 £778 606 (2005 £778 506) The market value of the company s hofding at 31 Decernber 2006 was £673 300

12 Debtors due within one year

Group 2006 2005
£ £
Trade debtors 19,646 7154
Other debtors 43,859 93,392
Prepayments and accrued mcome 217,650 32,296
91,155 132,842

Company
Other deblars 14,575 31738
Prepayments and accrued income 11,035 10 309
Amounts due from subsidiary undertakings 1,340,949 976,304
1,366,559 1,018,351
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Notes to the Financial Statements

for the year endad 31 December 2006

13 CGurrent Asset investments 2006 2005
Group £ £
Cheerful Scout pic 100,000 100,000
York Pharma ple 100,000 100 000
ADDlewsure ple 221,000 227 000
Messaging International plc 100,000 10¢ 000
Astek Group Plc (formerly RT! Twenty Public Limited Company) 99,998 25,000

626,998 552 000

The Group, through Reverse Take-Over Investments Plc ("RTI') hold the following investments

800 00O ordinary shares in Cheerfut Scout pic representing 8 16% of its issued share capital, winch as at
37 December 2006 had a market value of £283 200 (2005 £260 000) Cheerfui Scout pic is histed on AlM
Following a capital reorgansation in the year the Group's holding of 20 000 00Q 0 5p shares were cancelled
and 800 000 shares of 25p each were 1ssued in their place

2,000,000 ordinary shares in York Pharma plc, representing 7 78% of its 1ssued share capital which as at

37 December 2006 had a market value of £2 050,000 {2005 &2 310,000) In addiion, the Company holds
450 000 warrants which have the nght to be exercised at 50p per share and are exercisable up to 16 February
2009 which as at 31 December 2008 had a market value of £274,500 (2005 £333.000) York Pharma pic

1s listed on AIM

22,540,000 ordinary shares 1 ADDlessure pic, representing 17 39% of ts issued share capual which as at

31 December 2006 had z market value of £366,275 (2005 £619 850) In addigon the Company holds 2 820,000
warrants which have the right to be exercised at 5p per share for a like number of ordinary shares, which as at

31 December 2006 had 2 market value of £5 640 (2005 £9 870) ADDleisure plc 15 listed on Alv

20 000 000 ordinary shares in Messaging International ple, representing 17 3% of its 1ssued share capital, which
as at 31 December 2006 had a market value of £300 000 (2005 £600 000} In addivon the Company holds

10 000,000 warrants which have the nght to be exercised at 5p per share for a Iike number of ordinary shares
which as at 37 December 2006 had a market vaiue of £62,500 (2005 £112,500) Messaging internatcnal pic
15 isied on AlM

20 000,000 ordinary shares in Astek Group plc (formerly RTi Twenty Public Limited Company) representing

28 57% of its 1ssued share capital which at 31 December 2006 had a market value of £1,125,000 {2005 £25,000)
Astek Group plc is listed on AIM Although the Group holds mare than 20% of the voting nights of Astek Group plc
it does not exercise significant influence over the operating and financial policies of the Company and does not
Include Its results withun these conselidated results

if the investments were to be sold at the market values stated above then a corporation tax liabiity of £808.837
{2005 £861.820) calcutated at 30% (2005 30%), and after 1aking crecit for avaable tax losses, would anse
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14 Creditors amounls falling due within one year 2006 2005
Group £ £
Bank overdraft 83,127 -
Trade creditors 44,677 14 098
Taxation and social security 38,065 11,492
Other creditors 26,302 36193
Accruals and deferred income 182,047 138 939
374,218 200722
Company
Trade creditors 19,708 14,098
Amounts due to subsidiary undertakings 28,633 -
Accruals and deferred sncome 22,082 29954
70,423 44,052
Westside Acquisitions plc has given a limited guarantee of up to £40,000 1n support of the overdraft facilites of
a subsidiary
15 Cafled Up Share Caputal 2006 2005
£ £
Authonised
150,000 000 ordinary shares of 1p each 1,500,000 1 500,000
Allotted, called up and fully paid
111,237 231 ordinary shares of 1p each 1,112,373 1112 368

Issues

During the year 454 ordinary shares of 1p each totalling £5, were sssued at a price of 8 25p each, totatling £38

In accordance with the conversion of Warrants 2006

Warrants and Share Options

At 1 January 2006 and 31 December 2006 there were 5,610 000 Share Opuons in 1ssue which have an exercise
price of 2 5p per share up to 26 November 2008 and 9 200 000 Share Options which have an exercise price of

2 T5p per share dunng the period 25 Apnl 2004 to 25 Apnl 2011

During the year 18,539,463 New Westside Warrants were created and 1ssued They entitle holders to subscribe
for 18,539 463 new ordmary shares at a subscription price of 8 25p per new ordinary share 454 Warrants were

exercised, leaving 18,539 009 unexercised Wairants at 31 December 2006

The market price of the shares at 31 December 2006 was 3 50p and the price range dunng the financial year was

3375pi07 75p
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Notes to the Financial Statements
for the year ended 31 Decermber 2006

16 Reserves Group Company
£ E
Shate Premum Account
Balance at 1 January 2006 292,106 292 106
Premum on ssue of shares 33 33
Balance at 31 December 2006 292,139 292,139
Capital Redemption Reserve
Balance at 1 January 2006 and 31 December 2006 182,512 182,512
Merger Reserve
Balance at 1 January 2006 and 31 December 2006 325,584 325,584
Profit and loss account
Retained Profits at 1 January 2006 1588,513 2370533
Loss for the year (802,290) {255 787)
Adjustment for share based payments 30 500 -
Dividends paid (117 237) (111 237)
Retained profits at 31 December 2006 705,486 2,003,509
17 Reconciliation of Movements in Shareholders’ Funds 2006 2005
£ £
Group
Shareholders funds at 1 January 3,501,083 3020844
{Loss) profit for the vear (802,290) 142,228
Adjustment for share based payments 30,500 34 000
Dwidends paid {111,237} -
Shares tssued In the year 5 110,549
Share premium on shares 1ssued 33 193 462
Shareholders funds at 31 December 2,618,094 3501083
Company
Shareholders funds at 1 January 4,283,103 3526 955
(Loss) profit for the year {255,787) 452,137
Oividends paid {111,237) -
Shares 1ssued i the year 5 110,549
Share premium on shares issued 33 193,462
Shareholders’ funds at 31 December 3,916,117 4283103
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18 Minority interest 2006 2005

£ £

Balance at 1 January 2006 391,047 -
Created on deemed disposal of Pantheon Leisure PLC - 416,134
Share of loss for the year (110,684) (25.087)
Balance at 31 Oecember 2006 280,363 391.047
19 Reconciiiation of Operating Loss to Net Cash Outflow from Operating Activilies 2006 2005
£ £

Operating loss (1,016,406) (B04,301)
Costs relating to deemed parval disposal of subsigiaries - {16 000)
Adjustment for share based payments 30,500 34,000
Deprecianon of langible fixed assets 27,218 29912
Amocrtisation of goodwili 44,062 44 062
Decrease {increase} in debtors 41,687 (58.,476)
Increase in creditors due within one year 90,369 35938

(782,570) (734 885)

20 Analysts of Net Funds

At 31 Dec Cash Al 31 Dec

2005 Flow 2006

£ £ £

Cash 3 024,357 (782 208) 2,242,149
Bank overdraft - (83127 (83,127}
Current asset investments 552 000 74,998 626,998
Net movement 3,576,357 (790,337) 2,786,020

21 Cominitments
At 31 December 2006 there were annual commitments under non-cancellable operating leases as follows

Land and buildings 2006 2005
£ £
Between two and five years 4,586 4100

22 Dividends

Group and Company 2006 2005

£ £
Pad n year 11,237 -
Praposal after 31 December 111,237 111 237

In accordance with Financial Reporung Standard 21 Events after the balance sheet date, dividends proposed after the
balance sheet date are not recognised as habibties at the balance sheet As 4 result they are recognised when paid
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Notes to the Financial Statements
for the year ended 31 December 2006

23 Related Partres
n addition to information provided 1n note 4 above, the following paragraphs give details of related party transactions
involving the Company and its directors

R L Owen
The Group made payments of £51,200 (excfuding VAT} (2005 £51 200} as contniputions towards office and
secretanal cosis o R L Owen a pracuice inwhich R L Owen 1s sole proprietor

Simmonds & Co

The Group made payments of £51,200 (excluding VAT) (2005 £51 200) as contributions wowards office and
secretanal costs to Simmends & Co, & pracuce in which G M Simmonds 1s sole proprietor At 31 December 2006
the Group owed Simmonds & Co £24 969 mcluding VAT

Roter Zucker
The Group made payments of £14,500 {excluding VAT) {2005 £18,140) for {egal services office rent and directors
fees of a subsidhary to Rorter Zucker, a practice in which J Zucker 15 a partner

Auerbach Hope
The Group made payments of £31,550 (excluding VAT) (2005 £25 316) for the prowision of professiona
accountancy services and directors fees of a subsidiary to Auerbach Hope a practice in which D Hillel 1s a partner

The Company has taken agvantage of the exemption conferred by Financial Reportng Standard 8 Related Party
Disclosure not to disclose transactions with s 90% subsidiary undertakings on the grounds that the Group and the
Company are consalidated tn these financial statements

24 Financial Instruments
The Group finances s operations primarily by a mixture of 1ssued share capital cash and vade creditors

It:s and has been throughout the penod under review the Groups policy that no trading in financial instruments
shall be undertaken, with the exception of the realisation of current asset investments as Is part of the Group s
operaung activiues The mam nsks ansing from the Group's financial mstruments are therefore mterest risk and
market price of Invesiments nisk However, 1t is the Group's policy to minimise the amount of borrowing within the
Company, and therefore the Group s exposure to interest risk 1s minimal The Group manages current asset
investmerits nsk as part of 1ts operating activities

Cash at bank and in hand inciudes £1 900 000 (2005 £2 400 000) of deposits repayable on demand which earns
interest at the Barclays Treasury Deposit Rate

All other cash balances and overdrafts earn and pay interest at a floating rate
Set out below 15 a comparison by category of book values and fair values of the Group s financial assets and habilities

Where avallable market rates have been used to determine fair values Where market rates are not avalable farr
values have been calculated by discounting cash flows at prevaiing interest and exchange rates

Book value Faur value Book value Fair value

2006 2006 2005 2005

£ £ £ £

Listed investments 626,998 4,467,115 527000 4,245,220
Unbisted investments - - 25,000 25000
Cash 2,242,149 2,242,149 3024 357 3024 357
Bank overdraft (83,127) (83.,127) - -
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25 Equuty Settled Share Option Scheme

During the current and previous year the Company’s subsidiary Pantheon Leisure PLC awarded share options over
8 500,000 (4,000 000 in the year ended 31 December 2006 and 4,500 000 in the year ended 31 December 2005}
urussued ordinary shares to i1s directors and employees that have fixed exercise prices in a number of tranches
The vesung period for each tranche 15 one year The options lapse If they remain unexercised after a period of ten
years from the date of grant Exercise of an option 15 subject to continued employment Options were valued using
the Black Scholes pncing modet The far value per option granted and the assumpuions used in the caiculations
were as fallows

14 September 14 September 25 july 29 November
Grant date 2005 2005 2006 2006
Share price at grant date 3 00p 300p 150p 0875
Exercise price 300p 300p 1 50p 1 00p
Shares under option 2,500,000 2,000,000 2,500,000 1,500,000
Vesting period 1 year 1 year 1 year 1 year
Expected volaithty 30% 30% 30% 100%
Option life 10 years 10 years 10 years 10 years
Expected life 3 5 years 3 years 3.5 years 3 years
Risk free rate 414% 414% 479% 4 95%
Expected dividends
expressed as dividend yietd 0% % 0% 0%
Fair value per option 084p 077p 0 54p 043p

The expected volatiity for options issued on 14 September 2005 1s based on the volatlity of similar AIM listed
companies, while the volatlity of options tssued on 25 July 2006 and 29 November 2006 reflects the increased volatility
of the Pantheon Leisure PLC share price ansing from movements m the relevant period to date The expected life of
the options 15 based on Independent research that takes into account the senionty of the employees to whom share
oplions are 1ssued The nisk free rate 15 based on the redemption yield on gilts with either 4 or 5 year hfe (to tig 1n
with the expected option hie)

Cther than the options granted above there were no movements i options granted o outstanding 10 employees of
the Group in the year

Warrants

Warrants to subscribe for 3 750,000 ordinary shares in Pantheon Leisure PLC at 3p per share were granted (o
both R L Owen and G M Simmands an 12 Septerber 2005 by virtue of their employment These warrants may be
exercised at any bme untd 12 September 2070 and form part of their total holding of 4,000,000 warrants each
The fair value of these warrants based on the market price at date of 1ssue. adjusted for the estimated discount
applicable to a large holding was estmated to be © 2p per warrant

In accordance with Financial Reporting Standard 20 (FRS20) the Group 1s required to seflect share based payments
i the profit and loss account The provisions of FRS20 have been apphed to both shars options and warranis and
the charge 10 the profit and loss account is as follows

2006 2005
£ £
Group 30,500 34 000

Equivalent credits have been released to reserves

-
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