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Beat International Media Limited

Directot's report
For the year ended 31 December 2012

The director presents his report and the financial statements for the vear ended 31 Decemnber 2012
Principal activities

The panapal acuvites of the company are the provision of media and markenng services
Business review

Despite an extremely challenging rrading environment turnover has only declined by 3 4% in the year Lhis dechine
would have been higher but for the strong growth i dyzital and events revenues with digital revenues growing 39%
year on year

Administrative expenses as a % of turnover have increased from 23 6% n 2011 to 26 7% 1n 2012 as we conunue o
tnvest tn digital development and through a number of performance improvement mitiattves gross margins have
improved from 40 1% to 42 2% The business has conninued to maintain and extend our market leading postiion
whilst enhancing our product offering

Whilst the future period 1s expected to provide a challenging trading environment, profit increases i the
underlving business are expected in the following vears as we maximise our new produce development The
company shall continue to invest m tts digital furure

The balance sheet on page 8 of the financial statements shows that the company’s financial posiuon 1s consistent
with the growth experienced in the business over the last 12 months

Events since the end of the year

On 10 January 2014 Boat Bidco Limited acquired 100% of the shares in the company 's ulnmate parent
undertaking, Boat International Group Limited On 10 January 2014 Boat Bidco Limited acquired all of the
outstanding bank debrt and loan notes together with accrued interest and on the same date converted these to
12,488,925 A ordinary shares of £1 at par As a result the Boat Tnrernatonal Group 1s now debt free

Boat Bidco Limited 1s owned by an investment consornum led by Pembroke VLT ple (Pembroke), with support
from Lepe Cap1ral

The new owners lock forward to working with the experienced management team and supporting their strategic
plan to further develop Boat International’s print media platforms as well as accelerate the transition to digutal

Their entrepreneurnal operational focus and market knowledge will enable management ro further cement Boat
Internatonal’s positon as the world's teading media group serving the Superyacht community

Results

The operating profit for the year before impairment of intangible assets was £1,139,408 (2011 £1,367,193) The
profit for the year, after impatrment, interest and tavation, amounted to (101,455 (2011 - £1,261 454)
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Boat International Media Limited

Director's report
For the year ended 31 December 2012

Going concern

The directors have prepared cash flow forecasts and considered the cash tlow requurement for the company for a
period mcluding twelve months trom the date of the approval of these financtal statements These forccasts show
that based on the cash reserves of the company, as at the date of these fmanaal statements, and the cash cxpecred
to be generated from the company's operations that the company has sufficient resources available m order to
conunue trading for a period of at least 12 months from the date of these accounts Based on these forecasts the
directors are confident that the company has sufficient flexibiliy of resources to enable 1t to pay tts debts as they
fall due

As a result of the above, the directors consider it appropnate o prepare the financial satements on a gotng
concern basts

Directors
The dirccrors who served dunng the year were

A C Harns
K Kingwnll {restigned 21 January 2012)

Principal risks and uncertainties

The health of the underlying market the bustness scrves 1s dependent on the number of ultra hugh net worth
individuals 1n existence and being created globally Whilst the business 1s relanvely well placed to withstand the
highs and lows of a notmal economie cycle, 1t 15 not immune from the unique and synchromsed global economic
downturn currenthy being expertenced The directors belies e that the future period will continue to provide a
challenging trading enviraonment which wall temporanly halt the revenue growth of the business as marketing
budgets remam depressed Beyond this, howcever, the outlook for the busmess s strong due to s market leading
posttion, fis new product dovelopment and its cvolung dagial platform

Over the last few years the publishing industry has seen a flight to dygital as magaine advernsing and arculauon
has declined with the development of online media offerings At the same time there has been a consolidation m
the butlding market with the market leaders' order books all but full whereas the smaller buildeis, who have rended
to be mote dependent on adverttsing, struggling finaneally This rish has been miugated by the company already
having launched a website lisung yachts for sale (Bl com) and in November 2012 a website bisung yachts for
charter (Charterfleer com) was launched

Owerall, the company 15 at risk from compeutive activinn and protects stself from this by ensuring 1ts products are
of a high qualitv and of great relevance to tes key consutuencies
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Boat International Media Limited

Director's report
For the year ended 31 December 2012

Financial instruments

The company's principal financial tnstruments comprise amounts owed by and owed to group undcrtakings and
sterling and foreign currency cash balances The main purposc of these financial mstruments 15 to fund the
company's operations

The company has various other financial instruments, such as trade debrors and trade creditors, which arse directly
from 1ts operanons

It 15, and has been throughout the pertod under review, the company's policy that no trading in financial
instruments shall be undertaken The matn risks ansing from the company's financtal mstruments are foreign
currency nisk, credit nisk, iquidity nisk and interest rate nisk

Lhe company's polictes for managing these nsks are summarised below

Foteign currency nsk

The company 1s exposed m 1ts tradmg operations to the nisk of changes i foreign currency exchange rates As the
company both buys and sells goods and services within Europe and the USA the overall nsk 15 not considered
sigruficant

Credit nsk
The company's prnapal financial assets are cash, trade debtors and amounts owed by group undertakings which
represent the company's maxmum cxposure to credit risk 1n relation to financial assets

Credit r1sk 15 managed by moatoring the aggrepate amount and duration of exposure to any ond customer

depending upon their credic raung The amounts presented in the balance sheet are net of allowances for doubtful ‘
debts, estmated by the company's management based on prior expertence and their assessment of the current |
economic environment !

The credit risk on liquid funds 1s lumited because the counterparnes are banks with high credit ratings assigned by
tnternational credit rating agencies  Fxeluding inter-company balances, the company has no significant
concentration of credit risk, with eaposure spread over a large number of counterparties and customrs

Liguidity nisk
The company's policy 1s to ensure continuty of funding through arranging funding for operations v1a intra-group
loans to aid short term flexibiliny ,

Cash flow interest rate nsk

The company's exposure to interest rate nisk relates primanly to amounts owed to group undertakings certain of
which are interest bearing at a fixed rate The director momitors the overall levels of borrowings and 1nterest costs
to manage the cffects of thesc on the financial performance of the companv




Boat International Media Limited

Director's report
For the year ended 31 December 2012

Director's responsibilities statement

The director ts responsible for preparing the Director's report and the financial statements 1n accordance with
applicable law and regulavons

Company law requires the director to prepare financial statements for cach financial year Under that law the
dircctor has cleeted 10 prepare the financial statements 1n accordance with United Kingdom Generally Accepted
Accounting Practice (United Kingdom Accounting Standards and applicable law) Under company law the dircetor
must not approve the financial statements unless he 15 sausfied thar they give a true and fair view of the state of
affairs of the company and of the profit or loss of the company for that period Tn prepanng these financial
statements, the director 15 required to

L select suttable accounung policies and then apply them consistently,
. make judgments and accounting estimates that are reasonable and prudent,
. state whether applicable UK Accounting Standards have been followed, subject to any maternial departures

disclosed and explamed in the finanaal scatements,

. prepare the financial statements on the going concern basis unless 1t 1s mappropriate to presume that the
company will conunuc 1 busincss

The director 1s responsible for keeping adequate accountng records that aie sufficient to show and eaplan the
compam's transacuons and disclose waith reasonable accuracy at any ume the financial posiuon of the company
and enable hum (o ensure that the financial statements comply with the Compantes Act 2006 He 1s also
responstble for safeguarding the assets of the company and hence for tahing reasonable steps for the preventon
and detection of fraud and other irregularities

Provision of information to auditor

The director at the tune when this Duector's report 15 approved has confirmed that

. so far as that director 1s aware, there ts no relevant audit information of which the company’s auditor 15

unaware, and

. that director has taken all the steps that ought to have been taken as a director in order to be aware of any
information needed by the company's auditor in connection with preparing 1ts report and to establish that
the company's auditor 1s aware of that informauon

Auditor

The auditor, Grant Thornton UK LLP, will be proposed for reappoimntment 1n accordance with secuon 485 of the
Compantes Act 2006

I'his report was approved by the board and signed on 1ts behalf

A ClHarns
Director

Date 30(_“ :A"JM ZOf‘r’
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@ Grant Thornton

Independent auditor's report to the members of Boat
International Media Limited

We have audited the financial statements of Boat Internatonal Media Limited for the vear ended 31 December
2012, which comprise the Profit and loss account, the Balance sheet and the related notes The financal reporting
framework that has been applied 1n thetr preparation 1s applicable law and United Kingdom Accounting Standards
(Untted Kingdom Generally Accepted Accounung Pracuce)

This report 1s made solely to the company's members, as a body, 1n accordance with Chapter 3 of Part 16 of the
Companites Act 2006 Our audit work has been undertaken so that we might seate to the company's members thosc
matters we are required to state to them tn an Auditot’s report and for no other purpose Lo the fullest extent
permitted by law, we do not accept or assume responsibility 10 anvone other than the company and the company's
members as a bady, for our audit work, for this report, or for the opintons we have formed

Respective responsibilities of director and auditor

As explamned more fully m the Director's responsibilities statement, the director 15 responsible for the preparation
of the financial statements and for heing sausfied thar they give a true and farr view Our responsibility 1s to audst
and express an opinion on the financial statements tn accordance with applicable law and International Standards
on Audiung (UK and Ireland) Those standards require us to comply with the Audiung Pracuces Board's (APB's)
Ethical Standards for Auditors

Scope of the audit of the financial statements
A description of the scope of an audit of financial statements 15 provided on the Auditing Practices Board's website
at www frc org uk/apb/scope/private cfm

Opinion on financial statements
In our opmon the financial statements

. give a true and fair view of the state of the company's affatrs as at 31 December 2012 and of its profit for
the year then ended,

. have been properhy prepared in accordance with United Kingdom Generallv Accepted Accountng Practice,
and
. have been prepared i accordance with the requirements of the Compames Act 2006

Paze




@ GrantThornton

Independent auditor's report to the members of Boat
International Media Limited

Opinion on other matter prescnbed by the Companies Act 2006
In our opinion the nformauon grven m the Director's report for the financtal year for which the financial
statements arc prepared 1s consistent with the financial statements

Matters on which we are required to report by exception
We have nothing to report m respect of the following matters where the Companics Act 2006 requures us to report
to you 1if, 1n our opinion

. adequate accountng records have not been kept, or returns adequate for our audit have not been recerved
from branches not vistted by us, or

. the financial statements are not in agreement with the accounting records and returns. or
. certain disclosures of director's remunerauon specified by law are not made, or
. we have not received all the information and explanatnons we require for our audit

Qd Nodon Ue WP

David Munton (Sentor Statutory Auditor)
for and on behalf of

Grant Thornton UK LLP

Chartered Accountants

Statutory Auditor

Birmingha

R & :).IIL[
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Boat International Media Limited

Profit and loss account
For the year ended 31 December 2012

Tuthover

Cost of sales

Gross profit

Disinbunon costs

Administrattve expensces

Impairment of intangible assets

Total admimisnatve expenses

Othcr operanng mcome

Operating profit

Intercst payable and simular charges

Profit on ordinary acuwities before taxation

Tax on profit on ordinary acuvitics

Profit for the financial year

All amounts relare to contnwng operanons

2012 2011
Note £ £
12 11,379,508 11,782,511
(6,575,165) (7,057,949
4,804,343 4,724,562
(633,334) (377 672)
(3,043,508) (2,779,697)
9 (1,069,927) -
(4,113,435) (2,779,697)
3 31,907 -
89,481 1,367,193
7 (13) (2,160)
89,468 1,365,027
8 11,987 (193 573)
101,455 1,261,454

There were no recogrused gans and losses for 2012 or 2011 other than those included in the Profit and loss

account

The notes on pages 9 to 21 form part of these financial statements
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Boat International Mecha Limited
Registered number 02650007

Balance sheet
As at 31 December 2012

Fixed assets
Intangible assets
Tangible assets

Investments

Current assets

Stocks

Debtors

Cash at bank and 1 hand

Creditors amounts falling due within one

year

Net current assets

Total assets less cutrent liabihities

Creditors amounts falling duc after morc

than one jear
Net assets

Capital and reserves
Called up share capiral

Profit and loss account

Equity sharcholders' funds

Note

10
11

14

17
18

19

2012

£ £

3,085,229

376,278

3,139

3,464,646
169,573
13,460,371
529,815
14,159,759
(4,242,513)

9,917,246

13,381,892

(6,203,563)

7,178,329

10,000

7,168,329

7,178,329

2011
£ £
4,501,420
316,301
3,139
4,820,860
188,872
11,397,198
876,610
12,462,680
(4,003,103)
8459 577
13,280 437
(6,203,563)
7.076,874
10,000
7,066,874

7,076,874

The financial statements were approved and authonised for 1ssue by the board and were signed on 1ts behalf by

A C Hartns
Director

Dae 307N TAR UM 2o e

The notes on pages 9 to 21 form part of these financial statements
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Boat International Media Limited

Notes to the financial statements
For the year ended 31 December 2012

1. Accounting policies

11

12

13

14

15

Basis of preparation of financial statements

The financial statements have been prepared under the histoneal cost convention and 1n accordance ;
with apphicable accountng standards |
|

The company 1s tself a subsidiary company and 1s exempt from the requirement to prepare group
accounts by virtue of secuon 400 of the Companies Act 2006 These financial statements therefore
present mformanon abour the company as an indrvidual undertaking and not about 1ts group

Going concern

The dircctors have prepared cash flow forecasts and considered the cash flow requirement for the
company for a penod meluding twelve months from the date of the approval of these financial
statements These forecasts show that based on the cash reserves of the company, as at the daw of these :
financial statements, and the cash expected to be generated from the compamy's operations that the

company has sufficient resources available in order to continue trading for a period of at least 12

months from the date of these accounts Based on these forecasts the directors are confident that the

company has sufficient flexibihity of resources to enable 1t to pay 1ts debts as they fall due

As a result of the above, the directors constder 1t approprate to prepare the financial statements on a
gOlﬂg concern basts

Cash flow statement

The companv being a subsidiary undertaking where 90% or more of the voung rights are controlled
within the group whose consolidated financial statements are publicly available, 15 exempt from the
requirement to draw up a cash flow statemenr in accordance with FRS 1

Turnover

Turnover compnses revenue recognised by the company in respect of goods and scrvices supplied
durning the year, exclusive of Value Added Tax and trade discounts Revenue 1s recognised on the
despatch of goods for publicauons and when the relevant services are provided for events and other
services

Intangible fixed assets and amortisation

Goodwll 15 the difference between amounts patd on the acquisiion of a business and the fair value of
the tdenufiable assets and liabilities Tt1s amortised to the Profit and loss account over 1ts estimated
cconomic lifc to a maxmum of 15 years

Goodwill 1s reviewed for impairment at the end of the first full financial year following cach acquisition \
and subsequently when necessary 1f circumstances indicate that its carrying value may not be
recoverable

Tatles acquired and intellectual property nights are meluded at cost and amortised on a strayght line bass

over their useful lives The carrying values of other intangible fived assets are reviewed for imparrment
when cvents or changes 1n circumstances indicate the carrying valuc may not be recos crable
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Boat International Media Limited

Notes to the financial statements
For the year ended 31 December 2012

1. Accounting policies (continued)

16

17

1.8

1.9

110

11

Tangble fixed assets and depreciation

Tangible fized assets are stated at cost less depreciaton  Deprecmtion 15 provided at rates calculated to
write off the cost of fixed assets, less their esumated residual value, over thetr expected useful hives on
the following bases

Long term Leaschold Property - 20% per annum on cost

Motor vehicles - 25% per annum on cost

Fixwures & fittuings - 25% per annum on cost

Computer equipment - 33% per atmum on cost
Investments

Investments held as fixed assets are shown at cost less provision for impairment
Operating leases

Rentals under operating leases are charged to the Profit and loss account on a strayght line basts over
the lease term

Stocks

Stocks are valucd at the lowcr of cost and net realisable value after making due allowance for obsolcte
and slow-moving stocks Costincludes all direct costs

Deferred taxation

Full provision 15 made for deferred tax assets and lrabilines artsing from all nming dafferences berween
the recognition of gamns and losses 1n the financial starements and recognition 1n the tax computation

A net deferred tax assct 1s recognised only if 11 can be regarded as more likely than not that there will be
suttable taxable profits from which the future reversal of the underving oming differences can be

deducted

Deferred rax assets and liabihities are calculated at the tax rates expected to be cffecnive at the time the
nrmng differences are expected to reverse

Deferred tax assets and liabilities are not discounted
Foreign currencies

Monetary assets and habilities denominated in foreign currencics arc transhted nto sterling at rates of
exchange ruling at the balancc sheer date

Transactions 1n foreign currencies are translated mto sterling at the rate ruling on the date of the
transaction

Fxchange gamns and losses are recogmsed 1n the Profit and loss account
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Boat International Media Limited

Notes to the financial statements
For the year ended 31 December 2012

1. Accounting policies (continued)

112

113

114

Pensions

The company operates a defined contribution pension scheme and the pension charge represents the
amounts payable by the company to the fund in respect of the year

Financial instruments

Financial habihnies and cquuty instruments are classified according to the substance of the contractual
arrangements entered mnto

A financial kabihity exists where there 15 a contractual obliganion to deliver cash or another financial
asset to another enaty, or to exchange financial assets or financial liabihties under potenually
unfavourable condinons  In addition, contracts which result in the enuty delivering a vanable number
of tts own equity instruments are financeal abthues  Shares containing such obliganons are classified as
financial labihites

Finance costs and gams or losses relatng to financial habilines are mcluded i the profit and loss
account The carrying amount of the ability 15 increased by the finance cost and reduced by payments
made n respect of that ltabiliy  Finance costs are calculated so as to produce a constant rate of charge
on the outstanding liabiliy Where a hability 1s exungushed or repad earlter than osginally anticipated
the associated deferred finance costs are released to the profit and loss account

An equity tnstrument 15 any contract that evidences a restdual nterest in the assets of the group after
deducung all of 1ts habilites  Drvidends and distnbutions relating to equity mstruments are debited
directly to reserves

Exceptional items
Where an ttem or ttems which artse from events or transactions that fall within the ordinary acuvines of
the company are matenal etther indvidually or 1n aggregate such that due to their size or incidence they

require separate disclosure 1n order for the financtal statements are to give a rue and fair view these
items are disclosed as excepional 1tems 1n the profit and loss account
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Boat International Media Limited

Notes to the financial statements
For the year ended 31 December 2012

2. Turnover

An geographical analvsis of wrnover by destinaton 1s as follows

United Kingdom
Rest of Europe
USA

Other

2012 2011

£ L
1,470,600 1,809,442
5,161,499 5,569,538
3,658,263 3,030,298
1,089,146 1,373 233
11,379,508 11,782,511
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Beat International Media Limited

Notes to the financial statements
For the year ended 31 December 2012

4,

Other operating income

Foreign exchange difference - gain

Operating profit

The opcrating profit 1s stated after charging/ (Lrediong)

Amorusaton - muangible fined assets
Deprectation of tangible fived asscts
- owned by the company
Auditor's remuneration
Other auditot's remuneraton relating to taxation comphance and
advice
Operating lease rentals
- ather operating leases

{Gan) / luss on foraign exchange

Staff costs

Staff costs, includmg directot's remuneration, were as follows

Wages and salarics
Soaal sceurtty costs
Other penston costs

The average monthly number of emplosecs, including the dircctor, dunng the year was as follows

Editonal
Adverusmg
Events
Digital
Corporate

2012 2011
£ £
31,907 -

2012 2011
£ £
346,264 346,263
190,33t 194,329
29,500 28,525
12,000 11 900
156,100 156,100
(31,907) 31,29
2012 2011
£ £
2,195,010 2.385914
250,337 266,325
46,227 51,733
2,491,574 2703972
2012 2011
No No

10 11

8 7

3 4

8 7

5 6

34 35
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Boat International Media Limited

Notes to the financial statements
For the year ended 31 December 2012

6. Director's remuneration

2012 2011

£ L

Fmoluments 200,278 304,373
Company pension contrtbuttons to defined conitbunion pension

schemes 9,534 9,534

Compensanon for luss of office - 50,000

Dunng the year retirement benefits were acenung 1o 1 director (2011 - 1) 1n respect of detined contributon
penston schemes

The highest patd director recenv ed remuneranon of £209,812 (2011 - £237,136)

7. Interest payable

2012 2011
£ L
On bank loans and overdralfts 13 2,166
8. Taxation
2012 2011
£ L
Analysis of tax (credit)/chatge in the year
Current tax (see note below)
UK cormporation tax charge on profit for the year 15,420 -
Deferred tax
Ongination and revesal of uming differences 22,600 105,374
Lffect of tax rate change on opening balance 34,639 18,217
Adjustment in respeet of prior penod (84,646) (20,018)
Total deferred tax (sce note 106) (27,407) 103,573
Tax on profit on ordinary activities (11,987) 103,573
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Boat International Media Limited

Notes to the financial statements
Fot the year ended 31 December 2012

Taxation (continued)

Factors affecting tax charge for the year

The tax assessed for the vear 1s lower than (2011 - lowcr than) the standard rate of corporation tax in the
UK of 25 67% (2011 - 26 67%) The differences are cxplaned below

2012 2011
£ £
Profit on ordinary actrvites before tas 89,468 1,365,027
{Loss)/ profit on ordmary acovines muluplied by standard rate ot
corporauon ax in the UK of 25 67% (2011 - 26 67%) 22,966 337,934
Effects of
Fixed asset differences 931 3,798
Expenses not deductible for tax purposes, other than goodwnll
amortisatuon and impairment 20,007 2571
Capttal allowances for vear in excess of depreciation (4,928) (15,927
Utlisation of tax losses (34,099) (116,271}
Short term timing difference 10,543 19 406
Other differences leading (o an inerease (decreasc) 1n the tax charge - (93)
Group rchef - (274,558}
Current tax charge for the year (sec note above) 15,420 -

Factors that may affect future tax charges

There 15 a potenual deferred tan asset of £226,037 (2011 £318,968) m respect of unuulised non-trading
losses which has not been recogrused due to uncerranty as to when these losses will be uulised
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Boat International Media Limited

Notes to the financial statements
For the year ended 31 December 2012

9. intanglbie fixed assets

Intellectual
Titles property
Goodwill acquired righis Total
£ £ £ £
Cost
A1 Januarv 2012 and 3! December 2012 215,000 4,851,400 327,283 5,393,683
Amorusation
At 1 January 2012 28,666 796,322 67,275 892,263
Charge for the year 14,333 311,930 20,001 346,264
Impatrment charge - 1,069,927 - 1,069,927
At 31 December 2012 42,999 2,178,179 87,276 2,308,454
Net book value
At 31 December 2012 172,001 2,673,221 240,007 3,085,229
At 31 Decemnber 2011 186,334 4,055078 260,008 4,501,420

Dunng the year the company’s intangible fixed assets were reviewed for imparment Cash flow forecasts
were prepared which assume that the revenues of that clement of the business will grow in the pentod
ending 31 December 2013 and will remain stable thereafter

Over the last few years the publishing industry has seen a flight to digiral as magasine advernsing and
circulation has declined with the development of online media offerings Whilst this decline has nort been as
steep n the company’s publicatons, the compansy has already lannched a website lsung yachts for sale
(BT com) and 1n November 2012 a website isung yachis for charter (Chartertlect com) was launched The
view 15 that thesc online sungs will ulumatcly replace the Broher print listings and that the decline n print
revenues and therefore profitabiity wall contnue

Managernent have carrted out an mparment review as at December 2012 and have taken the view that the
current Useful Lconomic Life of the atles at 15 vears 15 too long After due consideration the Board
consider that a remaining horizon of 9 years for such print utles 1s therefore more realisuc and as such the
Useful Feonomic Life from acquisttton has been reduced froin 15 years to 12 years with 9 years remaining
A further review will be carrted out at the end of 2013

The revised cash flow forecasis were discounted at 8%, which represents the wider Group’s weighted
avirage cost of capatal

This review 1denufied an impairment to titles acquired of £1,069,927 milhon
A senstuvity analysis was undertaken on umimparred inrangibles and based on the results of this and the

impairment reviews, the director considers the carrving value of the remaning inrangible fixed assets to be
recoverable







Boat International Media Limited

Notes to the financial statements
For the year ended 31 December 2012

10, Tangible fixed assets

Computer
equipment
Leasehold and plant and Fixtures & Motor
Property machinery fitungs vehicles
£ £ £ £
Cost
At 1 January 2012 89,728 776,209 155,194 31,046
Addions 11,309 234,723 4,276 -
At 31 December 2012 101,037 1,010,932 159,470 31,046
Depreciauon
At 1 January 2012 62,855 506,945 135,031 31,045
Charge for the year 18,134 159,120 13,077 -
At 31 December 2012 80,989 666,065 148,108 31,045
Net book value
At 31 December 2012 20,048 344 867 11,362 1
At 31 December 2011 26,873 269,264 20,163 1
Total
£
Cost
At 1 January 2012 1,052,177
Addiions 250,308
At 31 December 2012 1,302,485
Deprecianon
At January 2012 735,876
Charge for the year 190,331
At 31 December 2012 926,207
Netbook value
At 31 December 2012 376,278
At 31 December 2011 316,301
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Boat International Media Limited

Notes to the financial statements
For the year ended 31 December 2012

11.

12.

13,

Fixed asset investments

Cost or valuation

At 1 January 2012 and 31 December 2012

Net book value
At 31 December 2012

At 31 December 2011

Subsidiary undertakings
The following were subsidiary undertakings of the company

Name

Boat International Media Inc
SuperYacht Media Limuted
Luxury Yacht Listung Services Lamited

Country of incorporation

USA
England & Wales
England & Wales

Investments
1n subsidiary
companics

£

3,139

3,139

3,139

Holding

100%
100%
80%

All shareholdings are 1p ordinary shares  The principal activinies of all subsicharies are the proviston of media

and markeung services

Stocks

Finished goods

The difference between purchase price of stocks and thetr replacement cost 15 not matenal

Debtors

Trade debtors

Amounts owed by group undertakungs
Other debtors

Prepayments and accrued ncome
Decferred tax asset (sce note 16)

2012 2011

£ L

169,573 188,872

2012 2011

£ L

927,415 988,660

11,558,177 9,661,381
133,901 .

691,166 624,852

149,712 122,305

13,460,371 11,397,198
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Boat International Media Limited

Notes to the financial statements
For the yeat ended 31 December 2012

14. Creditors:
Amounts falling due within one year

Trade creditors

Amounts owed to group undertahings
Corporation tax

Soaal security and other raxes
Accruals and deferred income

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

Amounts owed ro gtoup undertakings

2012 2011
£ £
1,256,121 822,392
2,456,864 2,550,820
419 -
68,501 88,501
460,608 541,390
4,242,513 4,003,103
2012 2011
£ L
6,203,563 6,203,563

Amounts owed to group undertakings are repayable on 31 December 2016, are unsecured and attract a

varable rate of interest

16. Deferred tax asset

At beginming of year
Charged for the year

At end of year

The deferred tax assct 1s made up as follows

Accelerated caputal allowances
Tax losses carrted forward
Short term tmung differences

Details of unprovided deferred tax are shown mn Note 7

2012 2011

£ L
122,305 225 878
27,407 (103,573)
149,712 122,305
2012 2011

£ £
90,072 102,934
- 1,058
59,640 18,313
149,712 122,305
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Boat International Media Limited

Notes to the financial statements
For the year ended 31 December 2012

17.

18.

19.

20.

Share capital

Authornised, allotted, called up and fully paid
10,000- Ordinarv Shares of £1 each

Reserves

At 1 January 2012
Profit for the vear

At 31 December 2012

Reconciliation of movement in equity shareholders’ funds

Opening shareholders’ funds
Profit for the year

Closing shareholders' funds

Contingent habilities

2012 2011

£ L

10,000 10,000
Profit and

loss account

£

7,066,874

101,455
— 1,168,329

2012 2011

£ L
7,076,874 5,815,420
101,455 1,261,454
7,178,329 076874

The bank held a composite guarantee between BIP1 Lumted and BIP2 Limited, Boat International
Publicanons Limited, Boat International Media Limited, Boat Internauonal Toldings | Limited, Boat
Internatonal Holdings 2 Limited, Boat Internanonal Holdings Limited and Boat International Group
Limited The total indebtedness covered by the cross guaranice at 31 December 2012 amounts to
£10,889,330 (2011 £11,923,750) The bank also had a fixed and floatng charge over all the current and

futurc assets of the company

The compostte guarantee and fixed asset floaung charge were released subsequent to the transactuon detatded

n note 24
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Boat International Media Limited

Notes to the financial statements
For the year ended 31 December 2012

21.

22,

23.

24,

Operating lease commitments

At 31 December 2012 the company had annual commuments under non-cancellable eperating leases as
follows

Land and buildings
2012 2011
£ L
Expiry date
Within 1 year - 156.100
Between 2 and 5 years 124,880 -

Related party transactions

The company has taken advantage of the exempron i ‘FRS 8 Related Party Disclosures’ from disclosing
transacttons with companies where 100% of the voung nghts are controlled within the group as
consohdated accounts are publicly available

During the year ended 31 December 2012, the company recharged expenses of fml (2011 £47,151) to
Linkfern Limited Amounts duc to the COmparty from Linkfern Limited are ful (2011 £aul) at the year-end
followimng the dormant status of that company

Dunng the year ended 31 December 2012, the company recharged expenses of £292.943 (2011 £194.337)
to Luxury Yacht Lisungs Limited At the balance sheet date, the company owed fmil (2011 £ml) and was
due £80 482 (2011 £81,025) from Luxury Yacht Listings Limited

During the year management fees of £75,000 {2011 [£75,000) were paid to August Fquuty LLP August
Fquity Capital .LLLP 15 a related party by virtue of its sharcholding 1n the ultimate parent  The group also
accrued interest due to August Fquity LLP of £148,940 (2011 £122.450) At the year end 1,291 806 (2011
£1,142,866) was duc as loan notcs

Ultimate parent undertaking and controlling party

At the balance sheet date, the company considered 1ts ulumate parent undertahing to be Boat Internatuonal
Group Limuted, the majonity of shares in the company being owned by funds managed by August Lquty
LLP Note 24 includes details of a change 1n control subsequent to the vear-end By virtue of the spread of
sharcholdings there 15 no one controling party

Post halance sheet events

On 10 January 2014 Boat Bidco Limited acquired 100% of the shares i the company's ultunate parent
undertaking, Boat International Group Timited On 10th January 2014 Boat Bidco Limited acquired all of
the outstanding bank debr and loan notes together with accrued mrerest and on the same date converted
these to 12,488,925 A ordinary shares of £1 at par As a result the Boat International Group 1s now debt
frec

Boat Bidco FLamited 1s owned by an investment consornum led by Pembroke VCT ple (Pembroke), with
support from Lepe Capiial
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