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BNA International Inc

Directors' report
For the ycar ended 31 December 2016

The dircctors present their report imnually on the affairs of the company, together with the unaudited financial
statements for the year ended 31 December 2016.

The directaes' report has been prepared in accordanee with provisions applicable to companies entitled 10 the
smal] companics’ exemption and consequently no sirategic report is presented.

Principal activity
The principat activity of the company is publishing and marketing.

Going concern

The directors have o reasonable expectation thal the company has adeguate resources 1o continue in operational
evistence for the foreseeable Tuture, Thus they continue 10 adopt the going concern basis in preparing the annual
financial stalements,

Further details regarding the adoption of the going concern basis can be found in note 2 in the financial
slatcments,

Future developments and events after the balance sheet date
The business espects a continuation of its trading to continue. There were na subsequent events between the
balance shect date and the daie of approval of these financial statements.

Financial risk management objectives and policics

Financial risks are monitored on an ongoing basis but the company does not enter into any ledging activity and
dogs not use financial instruments in this regard. The directors do not believe there are any significant {financial
risks to the business.

Results nod dividends
the results lor the period to 31 December 2016 show a loss afer taxation of $541,738 (2015: $130,522),

The directors do not recommend the payment of a dividend for both ycars,

Small companies provision statement
T his report has been prepared in accordance with the small companies repime vnder the Companies Act 2006.

Directars

The direclors, who served througbout the year except as noted. were as follows:
Gregory C McCaffery

Elizabeth T Mazzeo

Peter T Grauer

Martin J Geller

Directors’ indemmnities

The campany has made qualifying third party indemnity provisions for the benelit of its dircctors which were
madc during the year s remain in force at the daic of this report,
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Directors' report (cominned)
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BNA International Inc

Directors’ responsibilities statcment

The directors arc responsible For preparing the Annual Report and ik {inancial statements in accordance with
applicable law and regulations.

Company law requires the direetors to prepare financial statements for cach financial ycar. Under that law the
directors have elected 10 prepare the financkal statements in accordance with United Kingdom Generally
Accepied Accounting Practice (United Kingdom Accounting Stardards and applicable law) including FRS 102
*The Financial Reporting Standard applicable in the UK and Republic of Ireland”. Under company Jaw the
directors must not approve the financial stalements unless they are satisfied that they give atrue and fair view of
the state of affairs of the company and of the profit or loss of the company for that perivd. In preparing these
financial statements, the direclors are required 1o

»  select suitable accounting policies and apply them consistenly;

» state whether applicable UK Accounting Standards has been followed. subject 10 any material departures
disclosed and explained in the {inancial statements; and

'+ prepare the financial statements on the going concern basis unless il is inappropriaie to presume that the
company wifl continue in business.

The direclors are responsible for keeping adequate accounting records that are sufficient to show and explain the
company's transactions and disclose with rcasonable 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 ol the company and hence for taking reasonable steps for the pres ention
and detection of fraud and ather irregularities.



BNA Internationa) Inc

Profit and loss account
For the year ended 31 December 2016

2016 2015
Note 8 5
Turnover 4 3.858,690 4,527,550
Administrative expenses (4.69] 448) (4,727.730)
Operating loss 5 {832,758) (200,180)
Loss belore taxation (832,758) (200,180)
Taxation g 191,020 69,658
Loss for the financial year (541,738) (130.522)

The abos e results were derived from continuing operations.

The company has no other comprehensive income or Josses for the year other than the results above and
therefore, no statement of comprehensive income is presented.

The notes on pages 8 to 15 form an integral part of these financial siaements.



BNA International Inc

Balance sheet
As at 31 December 2016

2016 2015
Note s 5
Fixed assets
Tangible assels 9 59.227 80,971
Current assets
Stocks 1369 1,386
Debtors due within one year 10 829,666 1,904,735
Cash at bank and in band 532.482 264,096
1.363,517 2170217
Creditors; amounts falling dite within one ycar 1 (1.478.884) (1.765.590)
Net current (liabilities)/asscts (115.367) 404.627
Net (fiabilities)/assefs (56,140} 485,598
Capital and reserves
Called-up share capital 12 1,000 1,000
Retained carnings 12 (57.140) 484,598
Sharcholders' {(deficit)/funds (56.140) 4B5.598

The financial statements have been prepared it accordance with the provisions applicable 10 companics subject
1o the small companies regime,

The financial statements have been prepared in accordance with the provisions of Seelion JA TRS102.

The financial statements of BNA lawrnational Inc (registered number: FCO11221) were approved by the Board
af directors and authoarised for issuc on 24 Resenzb2017.

They were signed on its behall by:

Gregory C McCaffery
Dicectlor

The notes on pages 8 to 15 form an integral part of these financial statements,



BNA International Inc

Statement of changes in equity
For the year ended 31 December 2016

At I January 2015
L.oss for the year
Other comprehensive income

Total comprehensive loss

At 31 December 2015

At 1 January 2006
Loss for the year
Other comprehensive income

Toatal comprehensive loss

At 3l December 2016

The notes on pages & 1o 15 form an integral part of these financial statements,

Called-up Retained
share capita! earnings Totol
5 5 5
1.000 615,120 616.120
- (130,522 (130,522)
- (130,522) {130,522)
1,000 484,598 485,598
Called-up Retained
share capital carnings Total
$ s b
1,000 484.598 485,598
- (541,718) {541,738)
- (541,738) {541,738)
1,600 (57,140) {56.140)




BNA International Inc

Notes to the financial statements
For the year ended 31 December 2016

1 General information

The company is a pfivaie company limfted by shaec capital incorperited in the United States and domiciled in
the United States of Amcrica.

The address of its registered office is:
100 West 10th Street

City of Wilmington

County of Newcastle

Delaware

USA

The nature of the company's operations and its principle activities are set out in the Dircclors’ report on pages 2
103

2 Accouating policies

Summary of significand accounting policies
The principal accounting policies applicd in the preparation of these financial statements are st out below.
These policies have been consistently applied 1o all the ycars presented, unless otherwise staled.

Statement of campliance
These financial statements were prepared in accordance with Financial Reporting Standard 102 Section 1A 'The
Tinancinl Reporting Standard applicable in the UK and Republic of Ireland'.

Basis of accounting
These financial stalements have been prepared under the hislorical cost convention except that as disclosed in
the accounting policies certain itemns are shown at fajr value.

The funciional currency of BNA [nternational Inc is considered 1o be US dollars because that is the currency off
the primary ¢eonortic cnvironment in swhick the company eperates.

Going concern

‘The directors have a reasonable ¢vpectation thar the company has adequale resources te continue in operational
existenee for the foresceable fiure, Thus they continuc to adop the going concern basis of accoumting in
preparing the annual financiat statements.

Financial instruments
Financial assets and [inancial liabilities are recognised when the company becomes o party 1o the contractual
provisions of the instrument.

Financial liabilitics and cquity lnstruments ave classified according to the substance ol the contractuat
arrangements entered o, An equity instrument is any conteact that evidences a residual interest in the assets of
the company alter deducting all of its liabilities,



BNA International lac

Notes to the financial statements (continued)
For the year ended 31 December 2016

2 Accounting policies (continued)

Financial assets and liabilities

All financial assets and liobilities arc initially measured at ransaction price (including transaction costs), excepl
for those financial asscts classified as at fair value through profit or loss, which are initially measured at fair
value (which is normally the transaction price excluding transaction costs), unless the arrangement constitutes a
financing transaction. If an arrangement constitules a finance transaction, the financial asset or financial liability
is measured at the present valtue of the future pay ments discounted at a market rate of interest for a similar debt
instrument,

Financial assets and liabilitics are only offset in the balance sheel when and only when there exists a lepally
enforceable right to set ofl the recognised amoums and the company intends cither to settle on a net basis, or 1o
realise the assel and settle the liability simulianeously.

Financial assets ar¢ derecognised when and only when a) the contractual rights to the cash flews from the
financiat asse1 expire or are seitled, b) the group iransfers 10 another party substantially all of the risks and
rewnards of ownership of the financial asset, or c) the company, despite having retained some, but not all,
significant risks and rewards of ownership, has transferred control of the asset to another party.

Tinancial liabititics arc derccognised only when the obligation specified in the contract is discharged, cancelled
or expires.

Tax
Current tan, including UK corporation tax and foreign tax, is provided at amounis expected to be paid (or
recavered) using the tax rates and laws that have been enacted or substantively enacted by the balance sheet

dale,

Deferred tan is recognised in respect of all timing differcnces that have originated but not reversed at the
balance sheet date where transactions or cvents that result in an obligation 1o pay more tax in the future or a
right to pay less ax in the future have occurred at the balance sheet date. Timing difTerences are differences
between the group's lanable profits and its resubts as stated in the financia) statements that arise from the
inclusion of gains and losses in tax assessments in periods different from thase in which they are recopnised in
the financial siatements.

Unreticved tax losses and other deferred tay assets are recogaised only io the extent that, on the basis of all
available evidence, i can be regarded as more {ikely than not that there will be suitable taxable profits from
which the future reversal of the underly ing timing differences can be deducted.

When the amount that can be deducted for tax for an asset {other than goodwill) that is recogniscd in a business
combination is fess (more) than the value at which it is recognised, a deferred tax liability (assct) is recognised
for the additional tax that will be paid (avoided) in respect of that difference. Similarly, a deferred 1ax asset
{liability) is recognised for the additional tax that will be avoided (paid) because of a difference between the
value at which a liability is recognised and the amount that will be assessed for tax. The amount attributed 1o
goodwill is adjusted by the amount of deferred 1ax recognised.



BNA International Inc

Notces to the financial statements (continued)
For the year ended 31 December 2016

2 Accounting pelicies (continued)

Tax (continued)

Deferred 1ax liabilities are recognised for timing diflercnces arising from investments in subsidiarics and
associates, except where the group is able to control the reversal of the timing difference and iy is probable that &t
will not reverse in the foresgeable futvre,

Delerred tax is measured using the tax rates and laws that have been enacted or substantively enacted by the
balance shect date that are expected to apply to the reversal of the timing difference. Deferred tax relating to
property. plant and equipment measured using the revaluation model and investment property is measured using
the tax rates and allowances that apply to sale of the asset.

Where items recognised in other comprehensive income or equity are chargeable to or deductible for tax
purposes, the resulting current or deferred 1ax expense or income is presented in the same component of
comprehensive income or equity as the transaction or other event thiat resubted in the tax expense or income.

Curpent tax asscts and liabilities are ofset only when there is a legally enforceable right 1o sel ofT the amounts
and the group intends cither 10 settle on a net basis or to reakise the assel and seule the #abiliyy simuftancously.

Deferred (ax asse1s and liabilities are offset only il a) the group has a lcgally enforceable right to set off current
tax assets against cureent tax labilittes; and b) the deferred tan assets and deferred tax liabilities relate to income
taxes levied by the same taxotion aathority on either the same taxable entity or different taxable entities which
imtend cither 1o settle current 1ax liabilitics and assets on a net basis. or 1o realise the assets and scttle the
liabilities simultancously. in each future period in which significant amounts of deferred tax liabilities or assets
are eapecied to be settled or recovered.

Revenue
Revenue comprises the amounts reccived or receivable for the sale of goods and provision of serviees in the
ordinary course of the company's activitics. Turma er is stated net of value added 1ax and trade discounts.

Cash and cash equivalents

Cash and cash cquivalems comprise cash on hand and call deposits, and other shori-term highly liquid
investments that are readily convertible (o a hnown amount of cash and are subject 1o an insignificant risk of
change in vajue,

Tangible nssets
Tangible asscls is stated in the statement of fnancial position it cost, less any subsequent aecumulacd
depreciation and subsequent accumulated impairment losses.

The cos) of 1angible asscis includes directly sttributsble incremental costs incurred in their acquisition and
installation.

Depreciation
Depruciation is charged so as 10 write ofl the cost ¢f assets, other than land and properties under construction
over their estimated useful lives, as follows:

Assef class Depreciation method and rate
Land and buiklings 3-5 years straight line
Furniture. fgings and equipment 3-5 years straight line



BNA International Inc

Notes to the financial statements (continucd)
For the year ended 31 December 2016

2 Accounting palicies (continued)

Trade debtors
Trade debtors are amounts due from customers for merchandise sold or senvices performed in the ordinary
course of business.

Trade debiors are recognised initially at the transaction price. They are subscquently measured al amontised cost
using the effective interest method, less prosvision for impairment, A provision for the impairment of irade
debtors is established when there is objective evidence that the company will not be able 1o collect all amounts
due according 1o the original terms of the receivables.

Stocks
Stocks are stated at the lower of cost and estimated selling price less costs to complete and sefl. Cost is
determined using the first-in, first-out (FIFO) method.

The cost of finished poods and work in progress comprises direct materials and. where applicable, direct Iabour
costs and those overheads that have been incurred in bringing the inventorics to their present location and
condition. At each reporting date, stocks are assessed for impairment. J{ stochs are impaired, the carrying
amount is reduced to its selling price less costs to complete and sell; the impairment loss is recognised
immediately in profit or loss.

Trade creditors

Trade creditors are obligations to pay for goods ar services that have been acquired in the ordinary course of
business ftom suppliecs Accounts payable are classified as current liabilities if the company does not have an
unconditional right, at the end of the reporting period, lo defer setilement of the creditor for at least twelve
months after the reporting date. [T there is an unconditional right to defer settlement for at least twelve months
after the reporting date, they are presented as non-current liabilities.

Trade credilors are recognised initially at the wansaction price and subsequently measured at amontised cost
using the effective interest method,

Foreign currency transactions and balances

Transactions in foreign currencies are initially recorded a1 the functional currency re prevailing at the date of
the transaction. Monetary assets and liabilities denominated in foreign currencies nre retranslated into the
respective functional curreacy of the entity at the rates prevailing on the reporting period date. Non-monetany
items carried at fair value that are denominated in foreign currencics are retranslated at the rates prevailing on
the initial transaction dates.

Non-manetary items measuored in terms of historical cost in a foreign currency are not retranslated.

Sharc capital

Ordinary shares are classified as equity. Cquity instruments are measured al the fair value of the cash or other
resources received or receivable, net of the direct costs of issuing the equity instruments, If payment is deferred
und the time value ol money is malerial, the initial measurement is on a present value basis.



BNA International Inc

Nates ta the financial statements (continued)
For the year ended 31 December 2016

3  Critica) accounting judgements and Key sources of estimation uncertainty

In the application of the company 's accounting policies, which are described in note 2. the direciors are required
10 make judgements. estimates and assumptions about the carrying amounts of assets and liabilitics thut are not
readily apparent from other sources. The estimates and associated assumptions are based on historicul
experience and ather factors that are considered 1o be relevant. Actual resulis may differ from these estimates.

The ¢stimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting cstimatces
are recognised in the period in which the estimnie js revised il the revision affects only that period, or in the
period of the revision and future periods if the revision alTects both cuerent and future periods.

4 Revenue
The analy sis of the compony's turover is as follows:

2016 2015
5 §
Other revenue 1.858,690 4,527,550
5 Operating loss
Loss before tavation is stated after charging:
2016 2015
$ 5
Depecciation expense 15,867 38.570
Operating lease expense 605,093 644.526
Toreign exchonge gains 249 49,140
6 Staff costs
The average monthly number of employees (including executive directors) was:
2016 2013
Ne. No.
Administration and support 17 17
Sales 5 4
22 21




BNA International Inc

Notes to the financial statements (continued)
For the year ended 31 December 2016

6 Staff costs (continued)

Their aggregaie remuncrasion compriscd:

2016 2015

5 5

Wages and salaries 2,268.142 2,255,900
Social security costs 178.260 198,207
2,446,402 2,454,107

7 Directors’' remuneration

The directors arc remunerated by other group companies and do nol reccive anmy emolumenis from this
company. The directors do not belicve that it is practicable to appottion this amount between their services as
dircctors of the company and their serviecs as dircctors of fellow subsidiary companics.

8 Tax on profit

I'ax credited in the income statement

2016 2015
s ]

Current iaxation
US carporalion lax {291,020) (69,658)




BNA International Ine

Notes to the financial statements (continued)
For the year ended 31 December 2016

9 Tangible assets

Furniture,
Land and fittings and
buildings equipment Tatal
$ H s
Cast or valuation
AL 1 January 2016 171,725 104,243 275,968
Additions - 6,488 6,488
Adjustment (27.935) £17.516) (45.451)
At 3t December 2016 £43.790 93.215 237.005
Depreciation
At | January 2016 113,996 $1.001 194.997
Charge for the ycar 4,043 11.324 15867
Adjusiment {8,086) (25.000) (33.086)
Al 3§ December 2016 109.953 67.825 177,778
Net book value
At 31 December 2006 33.837 25,390 59.227
At 31 December 2015 57.729 23.242 $0.971
10 Trade and ather receivables
2016 201§
s $
Amounts falling due within one year:
Trade deblors §13.108 42,197
Receivables from refated panics 429,676 1,508,564
Other deblors 19,596 31,045
Prepayments §87.802 239,159
Deferred tax assets 79.484 33770
$29.666 1.904.735

Amoum due frvm related parties are unsecured. interest frec and repayable on demand.



BNA International Inc

Notes to the financial statements (continued)
For the year ended 31 December 2016

11 Creditors

2016 2015
$ 5
Creditors: amounts falling due within one year
Trade creditors 59.528 208.637
Accrued expenses 298.561 150,004
Other current financial liabilities 125,582 213.129
Deferred income 995.213 1.193,820
1,478,884 1,765,590
Amounts due to related panies are unsccured, interest free and repay able on demand.
12 Catled-up share capital and reserves
Allotted, called-up and fully paid shares
2016 2015
Na. $ No. 5
Ordinary shares of $1 each 1.000 1.000 1.000 1.000

The company's other reserves are as {ollows:
Profit and loss

The profit and loss account represents camulative profits or losses. net of disvidends paid and other adjusiments.

13 Parent and ultimate parent undertaking

The company's immediate parent is BNA, Inc.. incorporated in United States.

The ultimate parent is Bloomberg, Inc.. incorporaied in United States.



