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ALMEIDA CAPITAL LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2011

The directors present their report and accounts for the year ended 31 December 2011

Praincipal acuvites and review of the business

The pancipal actvity of the company continues to be that of specialist advisor and mformation provider to the alternatve assets mdustry

The company's performance for the year was i line with expectanons Tumover decreased compared with 2010, due to the effects on
management time of speculatrve shareholder htiganon 1hus hingation was concluded m the year and the company was totally vindicated
with significant cost being awarded against the ingious shareholders The effect of the kugation combined with the contnung financial
and structural problems that are affecting the alternative assets industry, limited the company's abity i respect of offering fund
placement services

At the year-end the balance sheet showed adequate reserves, allowing the company to contnue as a gomng concern for the next 12
months Our range of mformanon products and events conunued to be well recerved by the market duning 2011 [nvestment in the
advisory services continues to be postponed untl the alternative assets industry shows postive signs of recovery 1 terms of funds bemng
rased

The company made a pre-tax loss of £559,734 (2010 -  £205,058) for the year on a tumover of £699,360 (2010 - £1,220,178)

At 31 December 2011 the company had net assets of £1,289,314 (2010 - £1,849,048)

I'he pancipal nsks and uncertainnes facing the company relate to a lack of caprtal available i the mdustry, over the short term, for
investment 10 private cquity funds by nvestment nsttutions In additton, the severe decline in private equity transactions caused by the
debt crists has himuted the demand for advisory services and mformation products

In the optmon of the dircctors there are no Key Performance Indicators whose disclosure 15 necessary for an understanding of the
development, purformance or position of the business

Directors

The directors who served dunng the year were

R G Sachar
Burleigh Capial Linuted

Disclosure of information to auditors

Each of the ducctors has confirmed that there 1s no information of which they are aware which 15 relcvant to the audre, but of which the
auditors are unaware  They have further confirmed that they have taken appropnate steps to wentify such relevant informaton and to
cstablsh that the auditors are aware of such mformation

Auditors

I'he auditors, HTW Fishor & Company, are deemed o be reapponted undcr seeuon 487(2) of the Companies Act 2006

On behalf of the board

R G Sachar

Director

Daed 22 MA 20(2-




ALMEIDA CAPITAL LIMITED

STATEMENT OF DIRECTORS' RESPONSIBILITIES

[he directors are responsible for prepanng the Directors' Report and the financral statements 1n accordance with applicable law and
regulations

Company law requures the directors to prepare financial statements for each financial year Under that law the directors have clecred to
prepare the financial statements i accordance with Unired Kingdom Generally Accepted Accounting Pracace (United Kingdom
Accountng Standards and applicable law) Under company law the directors must not approve the finanaal statements unless they are
satisfied that they give a true and fair view of the state of affairs of the company and of the profit or loss of the company for that period

In prepanng these financial statements, the directors are required to

- select suttable accounung pobiates and then apply them consistendy,

- make judgements and accounting esttmates that are reasonable and prudent,

- prepare the financal statements on the gomng concern basts unless 1t 1 mnappropnate to presume that the company will continue 1n
business

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the company’s transactions
and disclose with reasonable accuracy at any time the financal posibon of the company and enable them to ensure that the financial
statements comply with the Compamcs Act 2006 They are abvo responsible for safcguarding the assets of the company and henee for
taking reasonable steps for the preventton and detectton of fraud and othor irregulanties




ALMEIDA CAPITAL LIMITED

INDEPENDENT AUDITORS' REPORT
TO THE MEMBERS OF ALMEIDA CAPITAL LIMITED

We have audited the financial statcments of Almeida Capial Lumuted for the year ended 31 December 2011 set out on pages 4 1o 14
The financial reportng framework that has been applied m therr preparaton 1s applicable law and United Kingdom Accounnng
Standards (United Kingdom Generally Accepted Accounung Practice)

Thus report 15 made solely to the company's members, as a body, in accordance with Chapter 3 of Part 16 of the Compares Act 2006
Our audit work has been undertaken so that we mught state to the company's members those matters we are required to state to them in
an auditory’ report and for no other purpose 1o the fullest extent permitted by law, we do not accept or assume responsibibity to anyone
other than the company and the company’s members as a body, for our audit work, for this report, or for the opimions we have formed

Respective responsibihties of directors and auditors

As explained more fully in the Directors’ Responsibilities Statement on page 2, the directors arc responsible for the preparation of the
financial statements and for bemnyg satisfied that they give a true and far view Our responsibility 15 to audit and express an opinion on
the financal statements 1 accordance with applicable law and International Standards on Audinng (UK and Ircland) Those standards
require us to comply with the Audiing Pracuces Board's Ethical Standards for Auditors

Scope of the audit of the financial statements

An audit involves obtmning evidence about the amounts and disclosures m the financial statements sufficient to give reasonable
assurance that the financial statements are free from matenal misstatement, whether caused by fraud or error 1his ncludes an
assessment of whether the accounung policies are appropriate to the company's circumstances and have been consistently applied and
adequately disclosed, the reasonableness of significant accounting estimates made by the directors, and the overall presentation of the
financial statements In addibon, we read all the finaneal and non-financal information in the Directors’ Report to idenafy matenal
inconsistencics with the audited financial statements 1 we become aware of any apparent matcrial misstatements or tneonsistencies we
constder the implicattons for our report

Opinton on financal statements

In our opimon the financal statements
- gve a true and fair view of the state of the company™s affairs as at 31 December 2011 and of 1ts loss for the year then ended,
- have been properly preparcd 1 accordance with United Kingdom Generally Accepted Accounting Practice, and

- have been prepared 1n accordance wath the requirements of the Compantes Act 2006

Opinion on other matter prescribed by the Comparues Act 2006

In cur opmion the information givan in the Directors’ Repert for the financial year for which the financial statcments age prepared i
constsient with the financial statements

M.atters on which we are required to report by excepucen

We have nothmg to report m respect of the following mattors where the Companics Act 2006 ruquires us to report to you 1f, n our

opiniun

- adequate accounting records have not been kept, or returns adequate for our audit have not been recaved from branches not
vistted by us, or

- the financial statements are not m agreement with the accounting records and returns, or

- certam disclosures of dirccton’ remunerauon speaified by law are not made, or

- we have not received all the informanon and explanauons we regquire for our audit

R Nathan (Semior Statutory Auditor)
for and on behalf of H W Fisher & Company

Chartered Accountants
Stawtory Auditor

Acre House

11-15 Willlam Road
London

NW1 3I.R

Umted Kingdom

Dad 24 Macgi 0\~




ALMEIDA CAPITAL LIMITED

PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 31 DECEMBER 2011

201 2010

Notes £ £

Turnover 2 699,360 1,220,178
Adminsstrative expenses (1,267,939 (1,426,256)
Operating loss 3 (568,579 {206,078)
Other mtercst recervable and similar income 8,845 1,020
Loss on ordinary activities before taxauon (559,734) (205,058)
{ax on loss on ordinary activines 6 - -

Loss for the year 14 (559,734) (205,058)

1 he profit and loss account has becn prepared on the basts that all operations are contimung optrations

T'here are no recognised gams and losses other than those passing through the profit and loss account




ALMEIDA CAPITAL LIMITED

BALANCE SHEET
AS AT 31 DECEMBER 2011

Company Registranon No 03945728 (England and Wales)

Fixed assets
Iangible asscts

Investments

Current assets
Debtors
Cash at bank and in hand

Credutors amounts faling due wathin one
year

Net current assets
Total assets less current habihities

Creditors amounts falling due alter more
than one year

Caprtal and reserves
Called up sharc capatal
Share premum account

Profit and loss account

Sharcholders’ funds

Notes

10

11

13
14
1

15

2011

11,647
102

11,749

200,074
1,348,190

1,548,264

(264,699)

1,283,565

1,295,314

(6,000)

1,289,314

3147
3,072,334
(1,786,167)

1,289,314

Approved by the Board and authonscd for 1vsuc on pras et 2012

A

R G Sachar

Dircctor

399,605
1,545 695

1,945,300

(109,387)

2010

13,033
102

13,135

1,835,013

1,849,048

1,849,048

3,147
3,072,334
(1,226,433)

1,849,048




ALMEIDA CAPITAL LIMITED

CASH FLOW STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2011

Notes £
Net cash (outflow)/inflow from operating
activities 16
Returns on investments and servicing of finance
Interest recetved 8,845

Net cash inflow for returns on investments and servicing
of finance

Capnal expenditure
Payments to acquire tangible fixed assets {3,444)

Net cash outflow for capital expenditure

Net cash (cutflow) /inflow before financing

(Decreasc)/increase 1n cash in the year 18,17

21

(202,906)

8,845

(3,444)

(197,505)

(197,505)

1,020

(10,620)

2010

278,877

1,020

(10,620)

269,277

269,277




ALMEIDA CAPITAL LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2011

11

12

13

14

15

16

17

Accounting policies

Accountmg convention

' he accounts have been prepared in accordance with apphcable accounting standards and under the histoncal cost convention

Revenue recogniion

[urnover represents the mvoiced value of services provided net of VAL

Tangible fixed assets and deprecianon

Langible fixed assets are stated at cost less depreciation Deprecuation 1< provided on all tangible fixed assets at rates calculated to
write off the cost less estimated residual value of each asset over its expected useful life, as follows

Leaschold inprovements Over the life of the lease
Computer equipment 25% wtraight Line

Office equipment 25% straight line
Furniture & fixtures 25% straight line
Leasing

Rental payments under opurating leases are charged to the profit and loss account on a straight hine basts over the penod of the
lease

Investments

Fixed assct tnvestments are stated at cost less provision for duminution in valuc

Deferred taxation

Deferred tax 1 provided m full on nmung differences which result in an obligation ar the balance shect date to pay more tax, or a
nght to pay less tax, at a future date, at rates expected to apply when they crystallise based on current tax rates and law [wmung
differences anse from the inclusion of items of income and expenditure i taxation computattons i penods diffcrent from those
mn which they are meluded in the accounts Deferred tax 1~ not provided on nming differences arng from the revalvation of fixed
assety where there 15 no commtment to sdl the assets Deferred tax assets are recogmsed to the extent that 1t 18 regarded as more
likely than not that they wall be recovered Deforred tax assets and Inbilities are not discounted

Foreign currency translanon

[ ransacuons denommated in foragn currencies are recorded at the rate of cxchange ruling at the date of the transaction

Monctary asscts and habihities denommated m foragn currencies arc translated into steehing arthe rates of exchange ruling ar the
balance sheet date Al differences are taken to profit and loss account

Tumover

['he total murnover of the company for the year has been denved from its pnnerpal actiity wholly undertaken i the United
Kingdom

Operaung loss 2011 2010
£ £

Operating loss 15 stated after charping:

Deprecauon of owned tangeble fixed assets 4,830 4,401

Loss on foragn cxchange transactions 2916 15,018

Ope raung lease rentals 85,048 110,400

Auditors' remuncration 6,600 6,600

_7-




ALMEIDA CAPITAL LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2011

] Directors' emoluments

Emoluments for qualifying services

5 Employees

Number of employees

L he average monthly number of employces (including dircetors) dunng the year was

Management

Executives

Employment costs

Wages and salarics

Socal securnity costs

2011 2010
£ £
165,525 125,000
2011 2010
Number Number
1 1
14 13
15 14
2011 2010
£ £
648,126 679,128
69,141 69,185
717,267 748,313




ALMEIDA CAPITAL LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2011

6 Taxation
Current tax charge

Factoss affecung the tax charge for the year

Loss on ordinary activiues before taxanon

Loss on ordinary actvities before taxauon muluphed by standard rate of UK corporanon tax
of 26 49% (2010 - 21 00%)

Effects of

Non deducuble expenses
Depreciation add back
Capital allowances

Tax losses utdised

Other short term tuming differences

2011 2010
(559,734) (205,058)
(148,274) (43,062)

2,560 1,000

- 924

an {2,611)
144,158 43,650
1,573 -
148,274 43,062

Current tax charge

I'he company has estimated losses of £ 1,546,000 (2010 - £ 1,159,000} available for carry forward aganst futare teading profits

7 Tangible fixed assets

Leasehold Computer Office  Furniture & Total
improvements equipment equipment fixtures
£ £ £ £ £

Cost
At 1 January 2011 12,233 346,089 56,269 12,388 426,979
Additons - - 1,284 2,160 3444
At 31 December 2011 12,233 346,089 57,553 14,548 430,423
Depreciation
At 1 January 2011 12,233 346,089 43,995 11,629 413,946
Charge for the year - - 4,367 463 4,830
At 31 December 2011 12,233 346,089 48,362 12,092 418,776
Net book value
At 31 December 2011 - - 9,191 2,456 11,647
At 31 Decemnber 2010 - - 12274 759 13,033




ALMEIDA CAPITAL LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2011

8 Fixed asset investments
Shares in
subsidiary
undertakings
£
Cost
At 1 January 2011 & at 31 December 2011 102
Net book value
At 31 December 2011 102
At 31 Dccember 2010 102
Holdings of more than 20%
The company helds more than 20% of the sharc capital of the following compames
Company Country of registration or Class Shares held
mcorporation %
Subsidiary undertakings
Altassets Lumited United Kingdom Ordinary <hares 100 00
New Lanergy World Network Lumted Urnuted Kingdom Ordinary shares 10000

The aggregate amount of capital and reserves and the results of these undertakings for the last rdevant finaneial year were as

follows
Capital and Profit/ (loss) for
reserves the year
2011 2011
Principal activity £ £
Alrasscts Linted Dormant 2 -
New Lnergy World Network 1 imuted Information provider to the private 100 -

cyuiry and clean encrgy investment
market

-10-




ALMEIDA CAPITAL LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2011

9

10

11

12

2010
£

104,421
116,996
129,403

48,785

399,605

2010

35384
14,895
43404
15,704

109,387

2010 1

Debrors 201
£
Trade debrors -
Amounts owed by group undertalungs 131,359
Other debtors 43,120
Prepayments and accrued income 25,595
200,074
Creditors amounts falhing due wathin one year 2011
£
I rade credutors 27478
T'axes and soctal sceurity costs 30,585
Othor creditors 20,580
Accruals and deferred income 186,056
264,699
Creditors amounts falling due after more than one year 201
£
Other creditors 6,000
Deferred tax
Deferred tax 1 caleulated at 25% (2010 - 27%) analysed over the following aming differences
2011
£
“lax losses avadable (420,009)

2010
£

(317,811

Diferred tax assers of £420,009 (2010 - £317,811) have not been recogaised 1n these accounts beeause there s imsufficient

certunty over thar recoverabihiry




ALMEIDA CAPITAL LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2011

13

14

15

16

Share capital

Allotted, called up and fully pard
31,470 Ordinary shares of 10p each

Statement of movements on reserves

Balance at 1 January 2011
Loss for the year

Balance at 31 December 2011

Reconcihauon of movements 1n shareholders' funds
I &»ss for the financial year
Opuning sharcholders' funds

Closing shareholdcrs' funds

Reconciliavon of opcrating loss to net cash (outflow)/inflow from operating actuvities

Operating loss
Deprecianon of tangible fixed assets
Deercase n debtors

Increase/{decrease) n creditors

Net cash (outflow)/inflow from opcrating acuvities

2m

3,147

2010

3,147

Share premuum

Profit and loss

account account
£ £
3,072,334 (1,226,433)
- (559,734)
3,072,334 {1,786,167)
2011 2010
£ £
(559,734) (205,058)
1,849,048 2,054,106
1,289,314 1,849,048
2011 2010
£ £
(568,579) (206,078)
4830 4,401
199,531 614,534
161,312 (133,980)
(202,906) 278 877

-12.-



ALMEIDA CAPITAL LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2011

17

18

19

20

Reconcihanion of net cash flow to movement in net funds 2011 2010
£ £
(Decrease) /increase i cash in the year (197,505) 269,277
Movement 1n net (debt)/funds in the year (197,505) 269,277
Opeming net funds 1,545,695 1,276,418
Closing net funds 1,348,190 1,545,695
Analysis of net funds 1 January 2011 Cash flow Other non-cash 31 December
changes 201
£ £ £ £

Nct cash
Cash at bank and 1n hand 1,545,695 (197,505) - 1,348,190
Net funds 1,545,695 (197,505) - 1,348,190

Financial commitments

At 31 December 2011 the company was commmutted to making the following payments under non-cancdllable operaung leases in
the year to 31 December 2012

Land and buildings

2011 2010
£ £

Operating leasc~ which expire
Within one year - 30,000
Berween two and five years 63,000 -
63,000 30,000

Related party transacuons

Dunng the year £46,920 (2010 £46,920) wa~ pad to Church & Co, a firm of Chartered Accountants in which & A Church s the
principal, 1n respeet of accountancy and consultancy services provided to the company

Included within debiors are figures of £4,520 (2010 £4,510) and £126,839 (2010 £112,486) owed from Burdagh Caprtal | imuted
and New Poergy World Nerwork Limated sespectively Burlagh Capital Limated 15 Almeada Capual Tunited's immadiace parent
Now Bnergy World Norwork 1imated 15 2 substdiary undertaking of Almada Capual Limated  Lumover indudes £519,125 (2010
£386,785) recerved from New lincrgy World Network Limited

-13-




ALMEIDA CAPITAL LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2011

21 Controling parties

The company's tmmeduate parent 1s Burleigh Capatal Limited

The company constders 1ts ultimate controlling party to be R G Sachar

.14 -




