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Impellam Ventures Limited (formerly Bearwood Corporate Services
Limited)

independent auditor's report

To Impellam Ventures Limited (formerly Bearwood Corporate Services Limited) under section 449 of
the Companies Act 2006

We have examined the abbreviated accounts which comprise the balance sheet and the related notes, together
with the financial statements of Impellam Ventures Limited (formerly Bearwood Corporate Services Limited} for
the year ended 30 September 2012 prepared under section 396 of the Companies Act 2006

Qur report has been prepared pursuant to the requirements of section 449 of the Companies Act 2006 and for
no other purpose No person 1$ entitled to rely on this report unless such a person 1s a person entitled to rely
upon this report by virtue of and for the purpose of secton 449 of the Companies Act 2006 or has been
expressly authonsed to do so by our prior wrtten consent Save as above, we do not accept responsibity for
this report to any other person or for any other purpose and we hereby expressly disclam any and all such
hability

Respective responsibilities of directors and auditors

The directors are responsible for preparng the abbreviated accounts in accordance with section 444 of the
Companies Act 2006 It 15 our responsibility to form an independent ocpimion as to whether the company 1s
entitled to deliver abbreviated accounts to the Registrar of Companies and whether the abbrewiated accounts
have been properly prepared in accordance with the regulatons made under that section and to report our
opinion to you

We conducted our work in accordance with Bulletin 2008/4 “The special auditor's report on abbreviated
accounts 1n the United Kingdom"” issued by the Auditing Practices Board In accordance with that Bulietin we
have carried out the procedures we consider necessary to confirm, by reference to the financial statements,
that the company 1s enttled to deliver abbreviated accounts and that the abbreviated accounts are property
prepared

Opinton

In our opinion the company 1s entitled to deliver abbreviated accounts prepared in accordance with section
444(3} of the Companies Act 2006, and the abbreviated accounts have been properly prepared in accordance
with the regulations made under that section

LhrstBpher Driver (sentor statutory auditor)

For and on behalf of BDO LLP, statutory auditor
Southampton
United Kingdom

g'-l-l-.

BDO LLP s alimited h

YRk

ity partnership registered in England and Wales (with registered number OC305127)




Impellam Ventures Limited (formerly Bearwood Corporate Services

Limited)
Balance sheet
at 30 September 2012

Company number 709846 2012 2012 2011 2011

£ £ £ £
Fixed assets
Fixed asset investments 13,382,628 13,382,628
Current assets
Debtors 1,283,036 1,283,038
Creditors: amounts falling due within
one year 5,040,777 5,040,777
Net current liabilities (3,757,741} (3,757,741)
Total assets less current liabilities 9,624,887 9,624,887
Capital and reserves
Called up share capital 169,664 169,664
Share premium account 15,415,324 15,415,324
Profit and loss account (5,960,101) (5,960,101)
Shareholder's funds 9,624,887 9,624,887

These financial statements have been prepared in accordance with the provisions applicable to companies
subject to the small companies’ regime and the Financial Reporting Standard for Smaller Entities (effective Apnl

2008)

The abbreviated accounts were approved by the board of directors and authonsed for 1Issue on

| G Robinson
Director

The notes on pages 3 to 6 form part of these abbreviated accounts

2

7/2 (2013 .



Impellam Ventures Limited (formerly Bearwood Corporate Services
Limited)

Notes forming part of the abbreviated accounts
for the year ended 30 September 2012

Accounting policies

These abbrewviated accounts have been prepared in accordance with the special provisions of Part VI of
the Companies Act 2006 relating to small companies and the Financial Reporting Standard for Smaller
Entities (effective April 2008) and have been prepared under the histoncal cost convention

The following principal accounting policies have been apphed

Associates

An entity 1s treated as an associated undertaking where the group has a participating interest and
exercises signtficant influence over its operating and financial policy decisions

Turnover

Turnover represents the supply of management consultancy services Revenue 1s recognised when the
relevant service has been performed Any revenue which has not been invoiced 1s included as accrued
Income

Depreciation

Depreciation 1s provided to wnte off the cost, less estimated residual values, of all tangible fixed assets
evenly over therr expected useful ives It is calculated at the following rates

Other fixed assets - 10%-20% on cost
Valuation of investments

Investments held as fixed assets are stated at cost less any provision for imparment Investments held as
current assets are stated at the lower of cost and net realisable value

Foreign currency

Forergn currency transactions are translated into sterling at the 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

Taxation

The charge for taxation 1s based on the result for the year and takes into account deferred tax Current
tax 1s measured at the amount expected to be paid using the tax rates and laws that have been enacted or
substantively enacted by the balance sheet date

Deferred tax balances are recognised In respect of all tming differences that have onginated but not
reversed by the balance sheet date, except that the recogmition of deferred tax assets 1s imited to the
extent that the company anticipates making sufficient taxable profits in the future to absorb the reversal of
the underlying timing differences

Deferred tax balances are not discounted.




Impellam Ventures Limited (formerly Bearwood Corporate Services
Limited)

Notes forming part of the abbreviated accounts
for the year ended 30 September 2012 (continued)

Accounting policies (continued)
Pension costs

Contributions to individuals' money purchase pension schemes are charged to the profit and loss account
in the year in which they become payable

Consolidated financial statements

The company i1s exempt from the requirement to prepare consolidated financial statements by virtue of
sechon 383 ot the Comparies Act 2008 as the group it heads qualifies as a small group These financial
statements therefore present nformation about the company as an individual undertaking and not about
its group




Impellam Ventures Limited (formerly Bearwood Corporate Services
Limited)

Notes forming part of the abbreviated accounts
for the year ended 30 September 2012 (continued)

Fixed asset investments

Shares in
group
undertakings
and
participating
interests
£
Cost or valuation
At 1 October 2011 and 30 September 2012 13,382,628

Subsidiary undertakings, assoctated undertakings and other investments

The principal undertakings in which the company’s interest at the year end 1s 20% or more are as follows

Proportion

Country of of share

incorporation Class of share capital

or registration capital held  held Nature of business
Subsidiary undertakings
Manco Investment Limited Briish Virgin ~ Ordinary 100% Investment holding

Islands Shares company
Velvet Hights Limited Belize Ordinary 100% Investment holding

Shares company

Unless otherwise stated, the following figures have been extracted from audited financial statements for
the year ended 30 September 2012

Aggregate share capital and

reserves Protit/(loss) for the year
2012 2011 2012 2011
£ £ £ £

Subsidiary undertakings
Manco Investment Limited 61,652,116 56,714,000 1,231,973 {15,467)
Velvet Hights Limited 27,867,357 25,703,422 563,554 {3,567)
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impellam Ventures Limited (formerly Bearwood Corporate Services
Limited)

Notes forming part of the abbreviated accounts
for the year ended 30 September 2012 (continued)

Share capital

2012 2011
£ £

Allotted, calfed up and fully paia
Ordinary shares of 10p each 160,664 160,664
Deterred shares of £1 each 9,000 9,000
169,664 169,664

Ultimate parent company and parent undertaking of larger group

The ultimate parent company 15 considered to be Stargate Holdings Limited, a company registered in
Belize Stargate Holdings Limited i1s not required to produce consclidated financial statements




