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BNA International Inc

Directors' report
For the yéar ended 31 December 2017

The.directors present their.report.annually. on the affairs of the-company, together with the unaudited- financial - - -~ -

statements for the year ended 31 December 2017,

The directors' repon has been prepared’i in accordance with provisions apphcable to companies entitled to the
small companiés' cxempnon and consequently no strategic report is presented.

Prlncipal activity,
The pnnclpal actmty of the company is publishing and markelting.

Going concern ‘

The directors have a reasonable expectation that the company has adequate resources to continue in operational
existence for the foreseeable future, Thus they continue to adopt the going concern basis in preparing the annual
financial statements, , )

Further detdils regardmg the adopuon of the going concern basis can be found in note 2 in the fi nanclal
statements.

Future developments and events after the balagu:e sheet date
The business expects a continuation of its trading to continue. There were no subsequent events between the
balance sheet date and the date of approval of these financial statements.

Financial risk management objectives and policies

Financial risks are moniiored on an ongoing basis but the company does not enter into any hedging activity nnd
does not use ﬁnancml ‘instruments”in this regard. The d|rectors do not believe there are any significant financial
risks to the buSinesss;; 5

Results and dividends
The results for the period to 31:December 2017 show a loss afier taxation of $704,112 (2016::8541,738):.
The directars do not recommend the payment of a dividend in the current year (2016: Snil).

Small companies provision statement
This report has been prepared in accordance with the small: compames reglme under the Compnmm Act 2006

Brexit

Brext has not had a material, .impact on the operations or financial position of the company,.The difectors
continue 1o monitor the situation and assess the risk associated.

Directors

The directors, who served throughout the year except as noted, were as follows?

Elizabeth T Mazzeo

Peter T Grauer

Mamn!Geller:r_,_.. - —- - oo = o o

-

Gregory C McCaﬂ'eryﬂ(rmgned 7 November 2018)
The following dmcclor was appomted after the year end:
Joshua Eastright (appointed 17 December 2018)

Directors' lndemnltiec

The company has made quallfylng third party indemnity provisions for the beneﬁt of its d|rectors whlch were
- made-during the year and remain‘in force at the date-of this report: - - -



BNA International Inc

Directors' report (continued)
For the year ended 31 December 2017
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BNA International Inc

Directors' responsibilities statement

The directors are responsible for preparing the Annual Repon and the financial statements in accordance with
applicable law and regulations. = . T - U

Company law requires the directors to prepare financial statements for each financial year. Under that law the
directors have clected to prepare the financial statements in accordance with United Kingdom Generally
Accepted Accounting Practice (United K.mgdom Accounting Standards and applicable law) including FRS 102
"The Financial Reporting Standard applicable in the UK and Republic of Ircland". 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 period. In preparing these
financial statements, the directors are required to:

* select suitable accounting policies and apply them consistently;
+ make judgements and accounting estimates that are reasonable and prudent;

 state whether applicable UK Accounting Standards has been followed, subject to any material departures
disclosed and explained in the financial statements; and -

e

A &f

« prepare the financial statements on the going concern basis unless it"is iinappropriate to presume that the
company will 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 takmg reasonable steps for the prevemlon
and detection of fraud and other irregularities.

TTn O ——



BNA International Inc

Profit and loss account
For the year ended 31 December 2017

Revenue 4
Administrative expenses

Operating loss 5
Interest receivable and similar income 6
Loss before taxation

Taxation 9

Loss for the financial year

The above results were derived from continuing operat'ibn?ég‘_.
Y

2017 - - - 2016

$ $
3,312,405 3,858,690
(4,013,785) (4,691,448)
(701,380) (832,758)
219 -
(701,161) (832,758)
(2,951) 291,020
(704,112) (541,738)

The company has no other compreh“cn?i:gc ":"i'nco.me or losses for the year other than the results above and

therefore, no statement of comprehensive income is presented,

The notes on pages 8 to 16 form an integral part of these financial statements.

)



BNA International Inc

Balance sheet
As at 31 December 2017

leed assets

Tanglble assets 10
Current assets

Stocks _ o n
Debtors: amounts falling due withi one year 12
Debtors due afier one year 12
Cash at bank aud‘ln hand

Creditors: amounts falling due wlthin one yéar 14
Net current liabilities

Net liabilities

Capital and reserves

Called up share capital 15
Profit and loss account 15

Shareholders' deficit

Note

2017 - 2016 —
s $
31,239 59,227
1,134 1,369
230,380 750,182
47,690 79,484
423,325 532,482
702,529 1,363,517
(1,494,020) (1,478,884)
~(791,491) (115,367)
(760,252) (56,140)
1,000 1,000
(761,252) (57,140)
(760,252) (56.,140)

il‘l]e financial statements have been prepared"fi‘h accordance With the provisions applicable to companies subject

1o the small companies regime.

iThe financial statements of BNA Interndtiopal Inc (registered number; ‘FCOI 1221) were approved by the Board

of directors and authorised for'issue onifiz ‘4/ L8202

oy b0

They ere stgned on its behnlf by:s-

:Direclor; **

" The noles on pages B to 16 form an integral part of these financial statements.
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BNA International Inc

Statement of changes in equity
For the year ended 31 December 2017

At 1 January 2016
Loss for the year
Other comprehensive income

Total comprehensive loss

At 31 December 2016

At 1 January 2017
Loss for the year
Other comprehensive income

Total comprehensive loss

At 31 December 2017

[ R 3 2 wer

--Called-up share  Profit and loss--- :
capital account Total
s ’ $ S
484,598 485,598
(541,738) (541,738)
- (541,738) (541,738)
1,000 (57,140) (56,140)
Called up share  Profit and loss
capital account Total
s S $
1,000 (57,140) (56,140)
e (704,112) (704,112)
- (704,112) (104,112)
1,000 (761,252) (760,252)

|y e (D T

The notes on pages 8 1o 16 form an integral part of these financial statements,,
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BNA International Inc

Notes to the financial statements
For the year ended 31 December 2017

1 General information

BNA International Inc (”thc company") is a private company limited by share capital mcorporated in the Umled
States and dorrumled m the United States of America.

The address of i llS ,gegxstered office is:
251 Little Falls Drive

Wilmington

Delaware

19808

United States

The nature of the companys operahons and its pnnclpal activities are set oul in the Dlrecloxs report on pages 2
to 3.

2 Accounting policies

Summary of slgnmcant accounﬁng policies

The pnnclpal accounting polucues applied in the preparation of these financial statements are set out below;
These policiés have been consistently applied to all the years presented, unless otherwise stated.

Statement of compliance

These financial statements were prepared in accordance with Financial Reporting Standard 102 ‘The Financial
Reporting Standard applicable i in the UK and Republic of Ireland'.

Basis of accounting
These ﬁnancial statements have been prepared under the historical cost convention except that as disclosed in

.....

BNA International Inc meets the deﬁnmon of a qualifying entity under FRS 102 and has therefore taken
advantage of the dlsclosure exempuons avgllable to it. Exemptions have been taken in relation to share-based
payments, financial * mstmments presenlallon of a cash flow statement, intra-group transactions and
remuneration of key management personnel:.

The functional currency of BNA Intematlonal Inc'is considered to be US dollars because that is the currency of
the primary economic envifonment if which the company operates.

Golng concern

The directors have a reasonable expcctatlon that the company has adequnte Tesources 1o continue in operauonal
exisience for the foresecable future:: Thus they continue to adopt the going concern basis of accounting in
preparing the annual financial statements,:

Financial instruments == c== = om==oma oo e e = e = T e

Financial assets ;md financial ha|;|lxues are recognised when the company becomes a party to the contractual
provisions of the instrument:;

Financial liabilities and equlty mstruments are classified according to the substance of the contractual
arrangements entered into. An equity instrument’is any contract that evidences a residual interest in the assets of
the company afier deducting all of its liabilities,

T T A —— e
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BNA International Inc

Notes to the financial statements (continued)
For the year ended 31 December 2017

2 Accounting policies (continued)

Financial assets and labilities

All financial assets and liabilitics are initially measured at transaction price (mcludmg tmnsactlon costs), except
for those ﬁnanclal assets classified 8s at fanr value through proﬁ! or loss, which are mmally measurcd at fair
ﬁnancmg transaction. If an arrangement constitutes a finance transaction, lhe financial asset or financial llabiii'fy
is measured at the present value of the future payments discounted at a market rate of interest for a similar debt
instrument.

Financial assets and liabilities are only offset in the balance sheet when, and only when there exists a Iegally
enforceable right to set off the tecogmsed amounts and the company intends either to settle on a net basis, or to
realise the asset and settle the liability simultaneously.

Financial assets are derecognised when and only when a) the contractual nghls to_the cash flows from the
financial asset expire or are settled, b) the group transfers to another party subsmntlally all of the risks and
rewards of ownership of the financial asset, or c) the company, despite having retined some, but not all,
significant risks and rewards of ownership, has transferred control of the asset to another party

Financial liabilities are derecognised only when the obligation specified in the contract’ts discharged, cancelled
or expires.

Tax
Current tax, including UK corporation tax and foreign lax, is provided at amounts expected to be paid (or

recovered) using the tax rates and laws that have been enacted or substantively enacted by the balance sheet
date,

Deferred tax is recognised in respect of all timing differences that have ofiginated but not reversed at the
balance sheet dote where transactions or events that result in an obligation to pay more tax in the future or a
right to pay less tax in the future have occurred at the balance sheet date. Timing differences are differences
between the groups taxable profits and its results as stated in the financial statements that arise from the
inclusion of gains and losses in tax assessments in periods different from those'in whiich they are recognised’in
the financial statements.

Unrelieved tax losses and other deferred tax assets are recognised only to the extent that, on the basis of all
available evidence, it can be regarded as more likely than not that there will be siiitable taxable profits from
which the future reversal of the underlying timing differences can be deducted.

When the amount that can be deducted for tax for an asset (other than goodwill) that i |s recogmscd m a busmess
combination is less (more) than the value at which it is recognised, a deferred tax Ilablhty (asset)’is recognised
for the additional tax that will be paid (avoided) in respect of that difference. Similarly, a deferred tax 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 attnbuled to

“"goodwill is adjusted by thé amount of deferred tax recogmised.



BNA International Inc

Notes to the financial statements (continued)
For the year ended 31 December 2017

2 Accounting policies (continued)

Tax (contlnued)

Deferrcd tax Tisbilities are rccogmsed for timing differences arising from investments in subsndlanes ang
associates, except where the group is able to control the reversal of the'timing difference and it is probable that it
will not reverse'in the foreseeable future..

Deferred tax :Ss: measured using the tax rates and laws that have been enacted or substantively enacted by the
balance sheet date that are expected to apply to the reversal of the nmmg difference. Deferved tax relatmg to
property, plant and equipment measured using the revaluation model and investment ptoperty 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 resultmg current or deferred tax expense or income is presented in the same component of
comprchenswc income or equity as the transaction or other event that resulted in the tax expense or mcome 3

Current tax assets and liabilities are offset only when lhen:'jis‘a legally enforceable right to set off the amounts
and the group'intends either to settle on a net basis or to realise the asset and settle the liability simultaneously-,

Deferred tax assets and lla |lmes are offset only if: a) !he group has a legally enforceable right to set off current
tax assets agamsl current tax liabilities; and b) the deferred tax assets and defemd tax liabilities relate to income
taxes levied by the same taxation authority on cither the same taxable entify or different taxable entities which
‘intend éither to settle current tax linbilities and assets on a net basis, or to realise the assets and settle the
Tliabilities simultaneously, in each future period in which significant amounts of deferred tax liabilities or assets
are expected to be settled or recovered:

Revenue

Revenue comprises the amounts reccxved or recelvable for the sale of goods and provision of services in the
ordinary course of the compxmy s actwntlcs 'Revenueis stated net of value added tax and trade discounts.

Cash and cash equivalents

Cash and cash equivalents compnse cash on hand and call deposns and other short-term highly Ilqmd
investments that are readily convertible to a known amount of cash and are subject to an insignificant risk of
change in value.

Tangible assets

Tangible ‘assets is slalcd m the statement of ﬁnancnal position at cost, less any subsequent accumulated
depreciation and subsequent accumulated impairment losses.

The cost of tangible assets includes directly atthibutable ‘incremental costs incurred in their acquisition and
installation,

€3 - Smaemm—s e— — 2 2 [én) o] = [ = 3
Depreciation

Depreciation is charged so as to write off the cost of assets, other than land and properties under constructlon
over their estimated useful Ilves, as follows%

Asset class Depreciation method and rate
Land and buildings 35 years straight line
Fumiture, fittings and equipment 3.5 years stralghl line

O e—— ey



BNA International Inc

Notes to the financial statements (continued)
For the year ended 31 December 2017

2 Accounting polictes (continued)

Trade debtors

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

Trade debtors are recognised ifiitially at the transacuon pnce, They are subscquently measured at amortised cost
using the eﬂ‘cctlve interest method, less prov:smn for- impaifment; ’A provision for the impairment of trade
debtors is estabhshed when there is objecuvc evndence that the company will not be able to collect all amounts

Stocks

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

The cost of finished goods and work in progress compnses dlrect matenals and where applicable, direct labour
costs and those overheads that have been’incurred in bnngmg the inventories to their present location and
condition. At each reporting date, stocks are assessed for” lmpaument Af stocks are impaired, the carrying
amount is reduced to-its selling price less costs to complete and scil the impairment loss is recognised

'|mmed|nlely in profit or loss.

Trade creditors

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course of
business from suppliers. Accounts payable are classified as current liabilities if the company does not have an
unconditional right, at the end of the repomng period, to defer settlement of the creditor for at least twelve
months afier the reporting date. If there's an uncondltlonal right to defer scttlement for at least twelve months
afier the reporting date, they are presented as non-current liabilities.

Trade creditors are recognised initially at the transaction price and subsequently measured at amortised cost
using the effective interest method.

Foreign currency transactions and balances :

Transactions in foreign currencies are initially_ rccorded“at the funcuonal currency rate prevailing at the date of
the transaction. Monetary assets and lmblhtles denominated in foréign currencies are retranslated into the
respective functional currency of the entity at the rates prevailing on the reporting period date. Non-monetary
items carried at fair value that are denominated in foreign currencies are retranslated at the rates prevailing on
the initial transaction dates.

Non-monetary items measured in terms of historical cost'in a foreign currency are not retranslated.

Share capital -

Ordinary shares are classified as equity. Equlvty instruments are measured at the fair value of the cash or other
resources received or receivable, net of the direct costs of i 1ssumg the cquny instruments, If payment is deferred
and the time value of money is material, the initial measurement is on a present value basis.



BNA International Inc

Notes to the financial statements (continued)
For the year ended 31 December 2017

3 Critical accounting judgements and key sources ol‘ estlmation uacertainty

In the apphcanon of the company’s accounnng pohcles, which are dcscnbed in note 2, the required to make
judgements, estifmates and assumptlons about the carrymg amounts of assets and hi ies Ahat are not rcadlly
apparent from other sources:, The estimates and associated assumpnons are based on historical experience and
other factors that are considered 1o be relevant. Actual results may differ from these estimates.

......

are recogmsed in, tpe penod in wlnch the esumatejls revised if the revision affccts only, that pcnod or ;;1 the
petiod of the revision and future pcnods if the revision affects both current and future penods

4 Revenue

The analysis of the company's revenue is as follows:-

2017 © 2016
S $
Other revenue 3,312,405 3,858,690
S5 Operating loss
Loss before taxation'is stated afier charging
2017 2016
$ S
Depreclatlon expense 32,355 15,867
Operatmg lease expense 604,753 605,093
Fomgn exchange gains 22,720 249
6 Interest receivable and similar income
2017 2016
i . s s
Interestincome on bank deposits 219 -

= i =i

i

[ ——3



BNA International Inc

Notes to the financial statements (continued)
For the year ended 31 December 2017

7 Staff costs
The average monthly number of employees (including executive directors) was:i
2017 2016
No. No.
Administrafion and support - 17
Sales - 5
- 22
— €y =
Théir aggregate remuneration comp;ié’sed::'.-
‘ 2017 2016
, . _ . s $
anes and sglnries 1,793,777 2,268,142
Social security costs 218,449 178,260
’ 2,012,226 2,446,402

8 Directors' remuneration

The directors are remunerated by other group compnmes» ‘and do not receive any emoluments from this
company..The difectors do not believe that’it is practicable to apportion this amount between their services as
difectors of the company and their services as directors of fellow subsidiary compamcs

9 Tax on profit

Tax credited’in the income statement

2017 2016
$ $

Current taxation
US corporation tax 2951 _ (291,020)
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BNA International Inc

Notes to the financial statements (continued)

For the year ended 31 December 2017

10 Tangible assets

Cost or valuation

At | January 2017

Disposals

Forcign exchange movements

At 31 December 2017

Depreciation

At 1 January 2017

Charge for the year
Eliminated on disposal
Foré‘ign exchange movements.

At 31 December 2017
Net book value

At 31 December 2017
At 3] December 2016

11 Stocks

Finished goods and goods for resale

12 Debtors

Amounts falling due within one year

Trade debtors

Recéivables from related parties
Other debtors

Prepayments

Furniture,
Land and fittings and

buildings equipment Total
s $
143,790 93,215 237,005
T (82,110) (82,110)
13,705 8,885 22,590
157,495 19,990 177,485
109,953 67,824 177,777
15,280 17,075 32,355
::‘- (82,110) (82,110)
11,084 7.140 18,224
136,317 9,929 146,246
21,178 10,06L.. . . 31239
33,837 25,391 59,228
2017 2016
S - $

1134 1,369
2017 2016
$ S

46,494 113,108

o —-— eomemed Y LD o 429,676
5,108 19,596

178,778 187,802

230,380 750,182

Amount due from related parifés are unsecured, {nterest free and repayable on demand.



BNA International Inc

Notes to the financial statements (continued)
For the year ended 31 December 2017

12 Debtors (continued)

2017 2016
S s
Amounts falling due after more than one year
Deferred tax assets (see note 13) 47,690 79,484
13 Deferred tax
2017
s
At 1 January 2017 79,484
Deferred tax credit to profit and loss account for the year (31,794)
At 31 December 2017 47,690
2017 2016
Deferred ta&xﬁ is provided as follows: ' S s
Long-term timing differences - 47,690 79.484
2017 2016
s S
Deferred tax assets
Recoverable after 12 months 47,690 79,484
14 Creditors
2017 2016
S s
Amounts falling due within one year
Trade creditors - 7,244 59,528
Amounts due to related parties 245,221 -
Accrued expenses :1161,920 298,561
Other current financial liabilities @ 125,582
Deferred income 79,635 995,213
1,494,020 1,478,884

Amounts due to related paﬂf& are unsccure'df?ﬁlerest free and repayable on demanggf:‘;

R —



BNA International Inc

Notes to the financial statements (continued)
For the year ended 31 December 2017

15 Called up share capital and reserves

Allotted, called up and fully paid shares

2017 2016
No. $ No. s
Ordinary shares of S1 each . 1,000 1,000 .. 1,000 1,000

The company’s other reserves are as follows::}
Profit and loss

The profit and loss account represents cumulafive profits or losses, net of dividends pzfi‘ii and other adjustments;

16 Parent'and ultimate parent undertaking

The company's immediate parent is The Bureau of National AfTairs, Inc., incorporated in United States;

The ultimate parent i$ Bloombcrg. Inc., incorporated in United States,,

Inc, mcorporalcd if the! U?med States:
Address of the parent’s registered office wi

1801 S Bell Street
Arlmgton
Virginia

22202

United States



