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PA INTERNATIONAL FINANCING LIMITED
THE DIRECTORS' REPORT
YEAR ENDED 30 SEPTEMBER 2008

The directors have pleasure 1n ptesentnyg their report and the unaudited financtal sratements of the
vompany for the year ended 30 Sepicmber 2008

PRINCIPAL ACTIVITIFS AND BUSINESS REVIEW
The prencipal acnvity of the company conttnues to be that of an mivestment company

Ihe directors consider that the resules tor the year and the financial position at the end of the year were
satisfactory

RESULTS AND DIVIDEND

The results ot the company are set out 1n the financia) statements The profit and loss account 15 set out
on page 2 The profit for the year on ordinary achvities after deducting taxation amounted 10 £19 1
mullion (2007 £11 8 mullion)

An ordinary dradend of £34 517 was paid dwning the vear Since the financta) vear-end a dividend of
£48 361 630 was pard on 26 March 2009

DIRECTORS

The directors whe served the compeny dunng the year were as follows
P Miller {Appomted 11 Ouober 2007

¢ Qloughlin {Apponted 5 Decomber 2007)

M Cullen {Resmigned 31 Outober 2007)

DIRECIORS' INDEMNI Y AND INSURANCE

PA Consultng Group Lirmted has provided to all the directors an indemmity n respect of habilies
weurred as a result of then office PA Consulting Group Linnted has taken out an wsurance policy m
respect of those habihties for wluch duectors may not be mdemmified Neither the mdemmty nor
wsurance provides cover m the evem that the dwector v proved o have acted dishonestly or
fraudulemiy

Signed on behalt o the directon

CHQTOPNER & Clavgnid

Approved by the directors on 19 Junts Zo0¥

bl
laurie Miller




PA INTERNATIONAL FINANCING LIMITED
PROFIT AND LOSS ACCOUNT
YEAR ENDED 30 SEPTEMBER 2008

Period from

Yearto 1Jan07to

30Sep08 30 Sep 07
£

Note £
TURNOVER - -
Adminmistrative expenses (24,965) (43,597)
OPERATING LOSS 2 (24,965) (43,597)
Interest recervable 3 18,618,227 12.214.973
Interest payable and similar charges {1,660) -
PROFIT ON ORDINARY ACTIVITIES BEFORE TAXATION 18,591,602 12,171,376
Tax on profit on ordinary activities 4 536,630 (346,471)
PROFIT FOR THE FINANCIAL YEAR 19,128,232 11.824,905

All of the activities of the company are classed as continuing

Statement of total recogmsed gamns and losses
There are no recogmsed gamns or losses other than the profit of £19,128,232 atinbutable to the
shareholders for the year ended 30 September 2008 (2007 - profit of £11 §24,905)

The notes on pages 4 to 8 form part of these financial statements

.2-




PA INTERNATIONAL FINANCING LIMITED
BALANCE SHEET
30 SEPTEMBER 2008

Note
FIXED ASSETS
Investments 6
CURRENT ASSETS
Debtors due within one year 7
Cach at bank

CREDITORS Amounts failing due within ene
year 8

NET CURRENT ASSETS
TOTAL ASSETS LESS CURRENT LIABILITIFS
CAPITAL AND RESCRVES

Called-up cquity ~hare capial 10
Sharc prenttum des aunt 11
Protit and foss account 12
SHAREHOLDERS' FUNDS 13

The directors achnowledge therr responssbilines for

2008

305,417,258
3,805

305,421,063

(1,544,283)

(1) ensurmy that the company keeps proper accounting records and

21,047

2007
£

21 047

303,876,780

303,897,827

287 0R5 633
347

237,089 380

(2,306 315)
284,783,065

284 804 112

322,840
233,899,295
69.675.692

322 540
233 899 295
30 581977

303,897,827

At it

284 804 112

[P

(n) prepanng financial stalements which give a true and far view of the state of affurs of the
company as al the «nd of the tinanuial vear and of 1s profit or loss for the financial year

These financiel statements were approved by the directors and authorised for 1ssue on l? ‘T""JEM

and are signed on their behalt by

: A

kaurie Mdler

Director {hrector

CHRISTOPHER, OhouglliA

The notes on pages 4 to 8 form part of these financial stalements




PA INTERNATIONAL FINANCING LIMITED
NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 30 SEPTEMBER 2008
ACCOUNTING POLICIES
Basis of accounting

The financial statements have been prepared under the historical cost convention, and
accordance with applicable UK accounting standards

As permutied by the Cayman Islands Compames Law (2007 Rewision), the financial statements
have been prepared in accordance with UK accounting standards

Cash flow statement

The directors have taken advantage of the exemption m Financial Reporting Standard No 1
(Revised 1996) from including a cash flow statement n the financial statements on the grounds
that the company 1s small

Operating lease agreements

Rentals applicable to operating leases where substantially all of the benefits and nsks of
ownership remain with the lessor are charged against profits on a straight hne basis over the
peniod of the lease

Foreign currencies

Foreign currency transactions are translated at rates ruling when they occurred Foreign currency
monetary assets and habilities are translated at the rates ruling at the balance sheet date, any
differences are taken to the profit and loss account

All other differences are taken to the profit and loss account with the exception of differences on
foreign currency borrowings, which are taken directly to reserves to the extent of the exchange
differences ansing on the net investment i these enterpnises, provided they are used 1o finance or
hedge against foreign equity investments

Fiancial mstruments

Financial hiabilities and equity nstruments are classified according to the substance of the
contractual arrangements entered o An equity mstrument 1s any contract that evidences a
residual interest wn the assets of the entuty after deducting all of 11s financial habilines

Where the contractual obhgauons of financial mstruments (including share capatal) are
equivalent to a simular debt instrument, those financial mstruments are classed as financial
liabihites Finaneial habilities are presented as such in the balance sheet  Finance costs and gains
or losses relating to financial hiabilities are included i the profit and loss account Fmance costs
are calculated so as to produce a constant rate of return on the outstanding hability

Where the contractual terms of share capital do not have any terms meetmg the defimtion of a
financial liability then this 15 classed as an equity instrument Dividends and distributions relating
to equity instruments are debited direct to equity




PA INTERNATIONAL FINANCING LIMITED
NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 30 SEPTEMBER 2008
OPERATING LOSS
Operating loss 15 stated after charging/(crediting)

Penod from
Yearto 1Jan07to

30Sep08 30 Sep 07
£ L

Directors' emeluments - -
Operating lease costs

- Other 6,379 4,124
Net loss/{profit} on foreign currency translation 4,809 (1.086)

All directors' emoluments are paid by PA Holdings Limited and represent the total remuneration
of the directors for their work relating to the group as a whole The directors are of the epimon
that it 15 impractical to determuine the proportion of remuneration relatmg to the company.
however 1t 15 felt unhkely that this will be a sigmficant proportion of therr work, which 1s
primanly on a group basis

INTEREST RECEIVABLE
Period from
Yearto 1Jan07to
30Sep 08 30 Sep 07
£ t
Interest from group undertakings 18,618,227 12214973

TAXATION ON ORDINARY ACTIVITIES
(a) Analysis of charge 1n the year

Period from
Yearto 1Jan(Q7to
30Sep08 30 Sep 07

£ £
Current tax
UK Corporation tax based on the results for the year at | 61%
(2007 - 1 61%) 124,997 346 471
Over/under provision 1n prior year {661,627} -
Total current tax (536,630) 346,471

(b) Factors that may affect future tax charges

The directots ate not aware of any factors Iikely to matenally affect the tax charge n future
years




PA INTERNATIONAL FINANCING LIMITED
NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 30 SEPTEMBER 2008
DIVIDENDS
Equity dividends
Penied from

Yearto 1Jan07 to
30 Sep 08 30 Sep 07
£ £

Paid dunng the year
Equity dividends on ordinary shares 34,517

INVESTMENTS
Shares in group undertakings

COST
At 1 October 2007 and 30 September 2008 21,047

NET BOOK VALUE
At 30 September 2008 and 30 September 2007 21,047

The company owns 100% of the 1ssued share capital of the company listed below
Name of undertaking Location Class
PA Nomunees Limuted England Ordinary

The company does not produce group financial statements on the grounds that the ulumate parent
company, produces consolidated financial statements which are publicly available

DEBTORS
2008 2007
£ £
Amounts owed by group undertakings 305,413,313 287 081,834
Other debtors 3,945 3,799

305,417,258 287,085,633
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PA INTERNATIONAL FINANCING LIMITED
NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 30 SEPTEMBER 2008

CREDITORS Amounts fathing due within one year

2008 2007

£ i
Trade creditors 5,984 2,064
Amounts owed to group undertakings 1,257,882 45,835
Taxation and social security 261,321 2,250,790
Other creditors 19,096 1,626
1,544,283  2,306315

RELATED PARTIES

The company has incurred charges of £9,935 (2007 - £9.131) 1n respect of support services from
other PA Group companies under a cost shanng amrangement, mvoiced from PA Holdings
Lumted the ulumate parent company £244 (2007 - £2.430) 15 due to PA Holdings Limsted at 30

September 2008
SHARE CAPITAL

Authorised share capital

2008 2007
1,655,901 Ordinary shares of €100 each - €165.,590,100
6.000,000 Ordinary shares of £70 71 each 424,260,000 424.260,000
Allotted and called up.
2008 2007
No £ No £
Crdinary shares of £70 71 each - fully
paid 4,000 282,840 4,000 282,840
Ordinary shares of £70 71 each - £0 01
paid 4,000,000 40,000 4,000,000 40,000
4,004,000 322,840 4 004,000 322 840

SHARE PREMIUM ACCOUNT

There was no movement on the share premium account duning the financial year
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PA INTERNATIONAL FINANCING LIMITED
NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 30 SEPTEMBER 2008

PROFIT AND LOSS ACCOUNT
Penod from
Yearto 1Jan07to
30Sep 08 30 Sep 07
£ £
Balance brought forward 50,581,977 38,757,072
Profit for the financial year 19,128,232 11,824,905
Equity dividends (34,517) -
Balance camed forward 69,675,692 50,581,977
RECONCILIATION OF MOVEMENTS IN SHAREHOLDERS' FUNDS
2008 2007
£ ¢
Profit for the financial year 19,128,232 11,824,905
Equuy dividends (34,517) -
Net addition to shareholders’ funds 19,093,715 11,824,905
Opening shareholders' funds 284,804,112 272,679,207
Closing sharcholders' funds 303,897,827 284 804,112

ULTIMATE PARENT COMPANY

The directors regard PA Fmancing Holdings Limited as the immediate parent company and PA
Consulting Group Limited as both the ultimate parent company and controlling party

The company's results have been included in the consolidated financial statements of PA
Consulting Group Limited. copies of which can be obtamned from the registered office at 123

Buclingham Palace Road, London SW1W 9SR




