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Burlington Global Limited
The Directors' Report
for the year ended 31 March 2013

The directors present therr report and the audited financial statements of the company for the year
ended 31 March 2013

Principal activities and business review
The principal activity of the company during the year was that of an investment holding company

Key performance indicators ("KPIs'")

Given the straightforward nature of the business, the company's directors are of the opimon that
analysis using KPIs 1s not necessary for an understanding of the development, performance or position
of the business

Future developments
The directors expect the company to continue 1n operation for the foreseeable future

Results and dividends
The profit for the year, after taxation, amounted to £1,330,444 (2012 £3,338,907 profit) Particulars of
dividends paid are detailed in note 7 to the financial statements

Directors
The directors who served the company during the year were as follows

JL Beckwith

L T Greenlees

JMV Hughes-Morgan
MC Johnson

SD Roberts

SLG Wilson

The beneficial interests of the directors 1n the company at the balance sheet date were as follows
- LI Greenlees had an interest in 308,910 £1 ordinary shares of the company,
- JMV Hughes-Morgan had an interest in 750,380 £1 ordinary shares of the company,
- MC Johnson had an interest 1n 332,875 £1 ordinary shares of the company

Directors' responsibilities
The directors are responsible for preparing the Directors' Report and the financial statements in
accordance with applicable law and regulations

Company law requires the directors to prepare financial statements for each financial year Under that
law the directors have elected to prepare the financial statements 1n accordance with United Kingdom
Generally Accepted Accounting Practice (Umited Kingdom Accounting Standards and applicable
laws) Under company law the directors must not approve the financial statements unless they are
satisfied that they give a true and fair view of the state of affairs of the company and of the profit or
loss of the company for that year




Burlington Global Limited
The Directors' Report (contunued)
for the year ended 31 March 2013
In preparing these financial statements, the directors are required to
»  select suitable accounting policies and then apply them consistently,
»  make judgements and accounting estimates that are reasonable and prudent,

e  state whether applicable UK Accounting Standards have been followed, subject to any matenial
departures disclosed and explained in the financial statements,

. prepare the financial statements on the going concern basis unless it 15 inappropriate to presume
that the company wiil continue in 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 financial
position of the company and enable them to ensure that the financial statements comply with the
Companies Act 2006 They are also responsible for safeguarding the assets of the company and hence
for taking reasonable steps for the prevention and detection of fraud and other iregularities

The directors confirm that

e  so far as each director 1s aware, there 15 no relevant audit information of which the company's
auditor 1s unaware, and

s  the directors have taken all steps that they ought to have taken as directors in order to make
themselves aware of any relevant audit information and to establhish that the auditor 1s aware of
that information

Auditor
Through elective resolutions the company has dispensed with the holding of annual general meetings,
the laying of financial statements before annual general meetings and the appointment of auditors
annually

Registered office Signed on behalf of the directors
124 Sloane Street
Lendon
SWIX 9BW
SD Roberts
Director

Approved by the directors on & November 2013




Burlington Global Limited

Independent Auditor's Report to the Members of
Burlington Global Limited

for the year ended 31 March 2013

We have audited the financial statements of Burlington Global Limited for the year ended
31 March 2013 which comprise the Profit and Loss Account, Balance Sheet, Cash Flow Statement and
the related notes The financial reporting framework that has been apphed i their preparation 1s
apphcable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted
Accounting Practice)

This report 1s made solely to the company’'s members, as a body, 1n accordance with Chapter 3 of Part
16 of the Companies Act 2006 Our audit work has been undertaken so that we might state to the
company's members those matters we are required to state to them i an auditor's report and for no
other purpose To the fullest extent permitted by law, we do not accept or assume responsibility to
anyone other than the company and the company's members as a body, for our audit work, for this
report, or for the opinions we have formed

Respective responsibilities of directors and auditor

As explained more fully in the Directors' Responsibilities Statement, the directors are responsible for
the preparation of the financial statements and for being satisfied that they give a true and fair view
Our responsibility 1s to audit and express an opinion on the financial statements 1n accordance with
applicable law and International Standards on Auditing (UK and Ireland) Those standards require us
to comply with the Auditing Practices Board's (APB's) Ethical Standards for Auditors

Scope of the audit of the financial statements
A description of the scope of an audit of financial statements 1s provided on the APB's website at
www frc org uk/apb/scope/private ¢fim

Opmion on financial statements
In our opinion the financial statements

e give a true and fair view of the state of the company's affairs as at 31 March 2013 and of 1ts profit
for the year then ended,

e have been properly prepared in accordance with United Kingdom Generally Accepted
Accounting Practice, and

¢  have been prepared 1n accordance with the requirements of the Companies Act 2006

Opinion on other matters prescribed by the Companies Act 2006
In our opinion the information given in the Directors' Report for the financial year for which the
financial statements are prepared 1s consistent with the financial statements




Burlington Global Limited

Independent Auditor's Report to the Members of
Burlington Global Limited (connnueq

for the year ended 31 March 2013

Matters on which we are required to report by exception
We have nothing to report 1n respect of the following matters where the Companies Act 2006 requires
us to report to you 1f, in our opinion

» adequate accounting records have not been kept, or returns adequate for our audit have not been
received from branches not visited by us, or

« the financial statements are not in agreement with the accounting records and returns, or
«  certamn disclosures of directors' remuneration specified by law are not made, or

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

Gt T A L/M\L/\_P

Paul Flatley

Sentor Statutory Auditor

For and on behalf of Grant Thornton UK LLP
Statutory Auditor, Chartered Accountants
London

/% November 2013



Burlington Global Limited
Profit and Loss Account

for the year ended 31 March 2013

2013 2012
Note £ £
Turnover - -
Administrative expenses (17,325) (17,141)
Operating loss 2 (17,325) (17,141)
Income from fixed asset investments 4 1,790,485 4,545,517
Interest recervable 2,682 14,886
Interest payable and sumilar charges 5 (29.344) -
Profit on ordinary activities before taxation 1,746,498 4,543,262
Tax on profit on ordinary activities 6 (416,054) (1,204,355)
Profit for the financial year 1,330,444 3,338,907

All of the activities of the company are classed as continuing

The company has no recognised gains or losses other than the results for the year as set out above

The notes on pages 9 to 13 form part of these financial statements
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Burlington Global Limited
Balance Sheet

as at 31 March 2013

2013 2012
Note £ £ £

Fixed assets
Investments 8 5,401,415 5,831,915
Current assets
Debtors 9 802,935 793,715
Cash at bank 634,374 2,662,059

1,437,309 3,455,774
Creditors: amounts falling due within one year 10 (226,937) (1,214,854)
Net current assets 1,210,372 2,240,920
Total assets less current habilities 6,611,787 8,072,835
Capital and reserves
Called-up share capital 12 5,641,954 6,497,172
Profit and loss account 13 969,833 1,575,663
Shareholders' funds 14 6,611,787 8,072,835

These financial statements were approved by the directors and authorsed for issue on V& November
2013, and are signed on their behalf by

SD Roberts
Director

Company Registration Number 07186886

The notes on pages 9 to 13 form part of these financial statements
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Burlington Global Limited
Cash Flow Statement
for the year ended 31 March 2013

2013
£

Net cash outflow from operating activities

Returns on investments and

Servicing of finance

Income from other fixed asset investmenits
Interest received

Interest paid

1,781,265
2,682
(29,344)

Net cash inflow from returns on investments and
servicing of finance

Taxation

Capital expenditure and financial investment

Disposal of investments 430,500

Net eash inflow for capital expenditure and financial
mmvestment

Equity dividends paid
Decrease in cash

Reconcihation of operating loss to net cash outflow from
operating activities

Operating loss
Decrease n creditors

Net cash outflow from operating activities

2012
£ £
(17,325) (18,341)
4,900,609
14,886
1,754,603 4,915,495
(1,403,971)  (2,500,535)
615,257
430,500 615,257
(2,791,492) (8,193,189)
(2,027,685) (5,181,313)
2013 2012
£ £
(17,325) (17,141)
- (1,200)
(17,325) (18,341)

The notes on pages 9 to 13 form part of these financial statements
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Burlington Global Limited

Cash Flow Statement

for the year ended 31 March 2013

Reconcihation of net cash flow to movement in net funds

Decrease in cash n the pertod

Change n net funds

Net funds at 1 April 2012
Net funds at 31 March 2013

Analysis of changes in net funds

Net cash
Cash in hand and at bank

Net funds

2013 2012
£ £ £
(2,027,685) (5,181,313)
(2,027,685) (5,181,313)
(2,027,685 (5,181,313)
2,662,059 7,843,372
634,374 2,662,059
At At
1 Apr 2012 Cash flows 31 Mar 2013
£ £ £
2,662,059  (2,027,685) 634,374
2,662,059  (2,027,685) 634,374

The notes on pages 9 to 13 form part of these financial statements
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Burlington Global Limited
Notes to the Financial Statements
for the year ended 31 March 2013
Accounting policies
Basis of acecounting

The financial statements have been prepared on the going concern basts, under the historical cost
convention n accordance with the Companies Act 2006 and applicable accounting standards

The company 1s a subsidiary of the Pacific Investments group of companies and 1s included n
the conschdated financial statements of Pacific Investments Limited, which are publicly
avatlable

Dividends

Diwvidend distributions payable to equity shareholders are included 1n current habilities when the
dividends are approved 1n a general meeting prior to the balance sheet date

Investments

Investments are stated at cost less any provisions for permanent diminution in value Realised
gamns and losses are dealt with through the profit and toss account A review for impairment 1s
carried out if events or changes 1n circumstances indicate that the carrying amount may not be
recoverable, in which case an impairment provision 1s recognised and charged to the profit and
loss account

Operating loss

Operating loss 1s stated after charging
Operating loss 1s stated after charging

2013 2012
£ £
Auditor's remuneration
- as auditor 3,300 3,300

Particulars of employees

The company has no employees and thus no salaries or wages have been paid, including to the
directors, during the period

Income from fixed asset investments

2013 2012
£ £
Profit share from Nevsky Capital LLP 1,790,485 4,538,080
Income from liquidation of Nevsky Capital Holdings Ltd - 7,437

1,790,485 4,545,517




Burlington Global Limited
Notes to the Financial Statements

for the year ended 31 March 2013

Interest payable and similar charges

2013 2012
£ £
HMRC interest charges 29,344 —
Taxation on ordinary activities
(a) Analysis of charge in the year
2013 2012
£ £
Current tax
UK Corporation tax based on the results for the year at 24% (2012
- 26%) 416,054 1,175,022
Under provision in prior year - 29,333
Total current tax 416,054 1,204,355

(b) Factors affeeting current tax charge

The tax assessed on the profit on ordinary activities for the year 1s lower than the standard rate of

corporation tax 1n the UK of 24% (2012 - 26%)

2013 2012
£ £
Profit on ordinary activities before taxation 1,746,498 4,543,262
Profit on ordinary actuvities by rate of tax 419,160 1,181,248
Net income and expenses not deductible for tax purposes (3,106) (6,226)
Adjustments to tax charge in respect of previous periods - 29,333
Total current tax (note 6(a)) 416,054 1,204,355
Dhividends
Equity dividends
2013 2012
£ £
Paid during the year
Dividends on ordinary shares 2,791,452 8,193,189

-10 -
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Burlington Global Limited
Notes to the Financial Statements

for the year ended 31 March 2013

Investments
Nevsky
Capital LLP
£
Cost
At 1l Apnl 2012 5,831,915
Disposals (430,500)
At 31 March 2013 5,401,415
Net book value
At 31 March 2013 3,401,415
At 31 March 2012 5,831,915

The disposals during the year arose when the company received £240,219 and £190,281 as the
proceeds of two capital reductions by Nevsky Capital LLP

Debtors
2013 2012
£ £
Profit share receivable from Nevsky Capital LLP 802,935 793,715
Creditors: amounts falling due within one year
2013 2012
£ £
Corporation tax 216,437 1,204,354
Accruals and deferred income 10,500 10,500

226,937 1,214,854

Related party transactions

The beneficial interests of the directors 1n the company at 31 March 2013 are shown mn the
directors’ report

Total dividends of £688,940 (2012 £2,022,279) were paid to these directors during the year,
bewing £371,268 (2012 £1,089,694) paid to JMV Hughes-Morgan, £152,974 (2012 £448,987)
paid to LI Greenlees, and £164,698 (2012 £483,398) paid to MC Johnson In addition
£1,482,282 (2012 £4,350,583) was paid to Pacific Investments Limited, 2 company under the
ultimate control of JL Beckwith

No other transactions with related parties were undertaken such as are required to be disclosed
under Financial Reporting Standard 8

-11-
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Burlington Global Limited
Notes to the Financial Statements

for the year ended 31 March 2013
Share capital

Authorised share capital:

2013 2012
£ £
Ordinary shares of £1 each 6,497,172 6,497,172
Allotted, called up and fully paid:
2013 2012
No £ No £
Ordinary shares of £1 each 5,641,954 5,641,954 6,497,172 6,497,172

On 29 November 2012 the Company reduced its 1ssued share capital by £855,218 on a pro rata
basis between the existing shareholders The reserve created by this capital reduction was treated
as a realised profit in accordance with the Companies Act 2006 and applicable accounting
standards

Profit and loss account

2013 2012
2 £
Balance brought forward 1,575,663 6,429,945
Profit for the financial year 1,330,444 3,338,907
Equity dividends (2,791,492) (8,193,189)
Share capital reduction - transfer to P&L reserve 855,218 -
Balance carried forward 969,833 1,575,663
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Burlington Global Limited

Notes to the Financial Statements

for the year ended 31 March 2013

14, Reconcihation of movements in shareholders' funds

15.

16.

Prior year

Opening shareholders' funds at 1 Apr 2011

Profit for the financial year
Equity dividends paid in the year

Closing shareholders’ funds at 31 Mar 2012

Current year

Opeming shareholders' funds at 1 Apr 2012

Profit for the financial year
Share capital reduction
Equity dividends paid in the year

Closing shareholders' funds at 31 Mar 2013

Post balance sheet events

Total

Profitand shareholders’

Share Capital loss account funds
£ £ £

6,497,172 6,429,945 12,927,117

- 3,338,907 3,338,907
- (8.193,189)  (8,193,189)

6,497,172 1,575,663 8,072,835

Total

Profit and shareholders’

Share Capital loss account funds
£ £ £

6,497,172 1,575,663 8,072,835

- 1,330,444 1,330,444
(855,218) 855,218 -
S (2,791,492)  (2,791,492)

5,641,954 969,833 6,611,787

On 8th July 2013 the company reduced its issued share capital by £190,281 on a pro rata basis
between the existing shareholders The reserve created by this capital reduction will be treated as
a realised profit in accordance with the Compames Act 2006 and applicable accounting

standards

Parent company and ultimate controlling party

The company's parent company 15 Pacific Investments Limited, a company registered in England
& Wales, which 1s the parent undertaking of the smallest and largest group to consolidate these
financial statements Copies of Pacific Investments Limited's consohdated financial statements

can be obtained from Companies House

In the opinion of the directors the ultimate controlling party of the company 1s JI. Beckwith, a
director and majority shareholder of the ultimate holding company
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