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Director’s report
For the period from 15 September 2011 (date of incorporation) to 31 December 2012

The director presents his report and the audited financial statements of Naya Capital Management UK
Limited (“the company”™) and of the group for the penod from 15 September 2011 (date of incorporation)
to 31 December 2012

Change of name
On 8 March 2012, the company formally changed its name with Compames House from Tamerlane
Capital Management UK Limited to Naya Capital Management UK Limited

Principal activity

The principal activity of the company 1n the period 1s that of a corporate member of Naya Management
LLP (the “LLP™}

The group comprnses the company and 1its subsidhary, the LLP The pnincipal activity of the group in the
period under review 15 the managing, on a discretionary basis, the investment and trading of fund
securities on behalf of the Naya Fund, registered in the Cayman Islands, the Naya Fund LP, registered n
Delaware and the Naya Master Fund LP, registered m the Cayman Islands These activities commenced
17 May 2012

Review of the business

The results for the penod and the financial position at the penod end were considered satisfactory by the
director The director does not anticipate any change 1n the nature of the company’s and group’s principal
activity going forward

Results and dividends

The group profit for the year, after taxation and appropriation to other members of the subsidiary
undertaking, amounted to £488 as shown on page 6 The director did not propose payment of an ordinary
dividend

Directors
The directors of the company during the period and up to the date of this report were

A Qureshi (appomnted 15 September 2011)
A Siddiqui (apponted 8 March 2012, resigned 2 May 2012)

Key performance indicators (“KPIs”)

Given the straightforward nature of the business, the director 1s of the opion that analysis using KPIs 1s
not necessary for an understanding of the development, performance or positton of the business

Financial risk management

The key business nisks and uncertamties affecting the business relate to the performance of the underlying
funds managed by the group

The group 1s not exposed to any significant price, credit, hquidity or cash flow risk

Going concern

The group has adequate financial resources and as a consequence, the director believes that the group 1s
well placed to manage 1its business nsks successfully despite the economic outlook

The director has a reasonable expectation that the group has adequate resources to continue 1n operational
existence, and meet 1ts habihities as they fall due, for the foreseeable future Accordingly, he continues to
adopt the going concern basis in prepaning the director’s report and financial statements
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Director’s report (continued)
For the period from 16 September 2011 (date of incorporation} to 31 December 2012

Statement of director’'s responsibilities in respect of the financial statements
The director 1s responsible for prepanng his annual report and the financial statements 1n accordance with
apphcable law and regulations

Company law requires the direclor to prepare [inancial statements for each financial year Under that law
the director has prepared the group and parent company financial stalements tn accordance with Umited
Kingdom Generally Accepted Accounting Practice (Unmited Kingdom Accounting Standards and
apphcable law) Tnder companv law the director must not approve the financial stalements unless thev are
satisficd that they give a true and fair view of the state of affairs of the group and the company and of the
profit or loss of the group for that period

In prepanng these financial statements the director 1s required to
s sclect sirtable accounting policics and then apply them conststently,
¢ make judgements and estimates that are reasonable and prudent,

o state whether applicable accounting standards have been followed subject to any matenal
departures disclosed and explained 1n the financial statements, and

e preparc the financial statements on the gomg concern basis unless 11 1s mappropriate 10 presume
that the company or the group will continue 1n business 1n which case there should be supporting
assumptions or qualificanons as necessary

The director confirms that he has complied with the above requirements m preparing the financial
statements

The director 1s 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 the group and to enable hin to ensure that the financial statements comply with the
Companies Act 2006 He 15 also responsible for safeguarding the assets of the company and the group and
hence for taking reasonable steps for the preventron and detection of fraud and other irregulanities

Statement of disclosure of information to auditors

At the date of approving thus repon, so far as the director 1s aware. there 15 no relevant audit information,
being information needed by the auditor i connection wath preparing its report, of which the company s
auditors are unaware The director has taken all the steps that he ought to have 1aken as a director 1n order
to make humself aware of any relevant audu information and to establish that the company’s auditors are
aware of that information

Independent Auditors

The auditors, Rees Pollock, were appotnted as independent auchtors dunng the peniod and they have
mdicated therr willingness to continue i office A resolution concernung eir re-appowniment will be
proposed at the members' meeting o approve these financial stateients

On behalf of the boz
[ ]
Qureshi
Diarector
14 June 2013
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INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF
NAYA CAPITAL MANAGEMENT UK LIMITED

We have audited the financial statements of Naya Capital Management UK Limited for the penod ended
31 December 2012, set out on pages 6 to 19 The financial reporting framework that has been applied 1n
their preparation 15 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, m accordance with Chapter 3 of Part 16
of the Compames Act 2006 Cur audit work has been undertaken so that we mught state to the company's
members those matters we are required to state to them 1o an Auditors' report and for no other purpose To
the fullest extent permitted by law, we do not accept or assume responstbility to anyone other than the
company and the company's members as a body, for our audit work, for this report, or for the opimons we
have formed

Respective responsibilities of director and auditors

As explamed more fully mn the Director's responsibilities statement, the director 1s responsible for the
preparation of the financial statements and for being satisfied that they give a true and fairr view Our
responsibility 1s to audit and express an opimion on the financial statements 1n accordance with apphicable
law and International Standards on Auditing (UK and Ireland) Those standards require us to comply with
the Auditing Practices Board's Ethucal Standards for Auditors

Scope of the audit of the financial statements

An audit involves obtamming evidence about the amounts and disclosures n the financial statements
sufficient to give reasonable assurance that the financial statements are free from matenal misstatement,
whether caused by fraud or error This includes an assessment of whether the accounting policies are
appropnate to the group's and the parent company's circumstances and have been consistently applied and
adequately disclosed, the reasonableness of sigmificant accounting estumates made by the director, and the
overall presentation of the financial statements In addition, we read all the financial and non-financial
information n the Director's report to identify material inconsistencies with the audited financial
statemenis If we become aware of any apparent matenal misstatements or inconsistencies we consider the
imphcations for our report

Opinion on financial statements

In our opinion the financial statements

. give a true and fair view of the state of the group's and the parent company's affairs as at 31
December 2012 and of the group's profit for the penod then ended,

. have been properly prepared in accordance with United Kingdom Generally Accepted
Accounting Pracuce, and

. have been prepared 1n accordance with the requirements of the Companies Act 2006
Opnion on other matter prescribed by the Companies Act 2006

In our opmon the information given in the Director's report for the financial period for which the
financial statements are prepared 1s consistent with the financial statements

Partniers Stnon Rees FCA CTA, Johnmy Moulsdale Fea Cathenine Kimberlin Fea, Jonathan Mundzy FCa CTA,
Chrs Dimmuck sca, Chrs Barnett Aca CTA, Phil Vipond Foa Alex Macpherson aca Rees Pollock Linuted
Regmtered to carry on audit work m the UK and Ireland and regulated for a ange of mvestment business activities by the Institute of Chartered Accountants in England and Wales
VAT Regutranon No 524 9426 37
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Independent auditor’s report
to the shareholders of Naya Capital Management UK Limited

Matters on which we are required to report by exception

We have nothing to report 1n respect of the following matters where the Compames Act 2006 requires us
to report to you 1f, 1n our opimon

. adequate accounting records have not been kept by the parent company, or returns adequate for
our audit have not been received from branches not visited by us, or

. the parent company financial statements are not 1n agreement with the accounting records and
returns, or

. certain disclosures of director's remuneration specified by law are not made, or

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

Jonathan Moulsdale (Semor statutory auditor)
For and on behalf of

Rees Pollock, Statutory Auditor

14 June 2013
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Consolidated profit and loss account
For the penod from 15 September 2011 (date of incorporation) to 31 December 2012

For the penod from
15 September 2011

31 December 20;;

Notes £

Turnover | 897,576
Admirustrative expenses (716,724)
Operating profit 2 180,852
Taxation on profit on ordinary activities 5 (16,527)
Profit on ordinary activities after taxation 164,325
Minority interests (163,837)
Profit for the financial period 488

All activities derive from continuing operations

The group has no recogmsed gans or losses other than profit shown above and therefore no separate
statement of total recogmsed gains and losses has been presented

The notes on pages 10 - 19 form an mtegral part of these financial statements




Naya Capital Management UK Limited
{(Formerly known as Tamerlane Capital Management UK Limited)

= e

Registered No 07775443

Consolidated balance sheet
As at 31 December 2012

Notes 2012
£
Fixed assets
Tangble assets 6 11157
Current assets
Debtors 8 553,708
Cash at bank and 1n hand 301 378
1.055.086
Credltors - amounts falling due within one year 9 (173,508)
Net current assets 881.578
Net assets 892 735
Capttal and reserves
Called up share capital 10 300,813
Profit and loss account 11 488
Total shareholder's funds 12 301,301
Minonty interests 13 591 434
892,733

Capital employed

‘The financial statements were approved and signed by the director on 14 June 2013

%m fww;/m'

The notes on pages 10 - 19 form an integral part of these financial statements
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Company balance sheet
As at 31 December 2012
Notes 2012
£
Fixed asaets
Investmem 7 275,525
Cuirent Assets
Debtors 8 6,221
Cash at bank and in hand 21,982
28,203
Creditors; amounts falling due withun onc year 9 {20,027
Net current assets 8,176
Net assets 283,701
Capital and reserves
Called up share capital 10 300 813
Profit and loss account 11 (17 112)
Total shareholder's funds 12 283 701

The financial statements were approved and signed by the director on 14 June 2013

Lt Jwitin

A Qureslu
Director

The niotes on pages 10 - 19 form an integral part of these financial statements
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Consolidated cash flow statement

For the period from 15 September 2011 (date of incorporation) to 31 December 2012

Notes
Net cash outflow from operating activities 14 (a)
Capital expenditure and investing activities 14 (b)
Net cash inflow from financing 14 (b)
Increase in net cash dunng the period 14 (c)

For the period from
15 September 2011
1o
31 December 2012
£

(213,795)

(13,237)

728,410

501,378

The notes on pages 10 - 18 form an itegral part of these financial statements




Naya Capital Management UK Limited
(Formerly known as Tamerlane Capital Management UK Limited)

Registered No 07775443

Notes to the financial statements
For the period from 15 September 2011 {date of incorporation} to 31 December 2012

Accounting policies

Basis of preparation

The financial statements have been prepared on the going concern basis, under the historical cost
convention and 1n accordance with the Companies Act 2006 and applicable accounting standards The
prnincipal accounting policies are set out below

Basis of consolidation

The consolidated financial staterments mclude the accounts of the company and its subsidiary
undertaking, Naya Management LLP (collectively the “group™), drawn up to 31 December 2012 All
matenial intercompany transactions and balances have been elimmnated in the group financial
statements

No profit and loss account 1s presented for the company as permitted by Section 408 of the Compames
Act 2006 Of the group profit for the period, a loss of £17,112 1s dealt with n the accounts of the
company

Turnover and revenue recognition

Turnover, which 1s stated net of value added tax, represents fees for investment management services
Turnover anises from contimung activities 1n the Umited Kingdom and 1s recogmsed when the LLP
obtamns the right for consideration 1n exchange for 1ts performance of services

Expenses

Expenses mcurred have been recogmsed on an accruals basis

Foreign currency translation

Monetary assets and liabilities 1n foreign currencies are translated inio sterling at the rates of exchange
ruling at the balance sheet date Transactions in foreign currencies are translated into sterling at the
rate of exchange ruling at the date of the transaction All exchange differences are taken to the profit
and loss account

Taxation and deferred taxation

Provision 15 made for corporation tax at the current rates on the excess of taxable mcome over
allowable expenses Deferred taxation 15 provided on all trmng differences that have onginated but not
reversed by the balance sheet date other than those differences regarded as permanent An asset 15 not
recognised 1o the extent that the transfer of economic benefits i the future 15 uncertain  Any deferred
tax assets and habilities recognised are provided at the average rate of tax expected to apply when the
asset and liability crystallises and are not discounted

10
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Notes to the financial statements (continued)
For the period from 15 September 2011 {date of incorporation) to 31 December 2012

Accounting policies (continued)

Operating leases

Rentals paid under operating leases are charged to the profit and loss account on a straight line basis
over the life of the lease

Fixed asset investments

Investments are held at cost less provision for any permanent dimunution 1n value

Tangible fixed assets

Tangible fixed assets are stated at cost less accumulated depreciauon and provision for impairment,
where impairment 1s expected to be permanent

Depreciation 15 provided at rates calculated to write off the cost less estimated residual value of each
asset over 1ts expected useful hife, as foilows

Computer equipment - 3 years straight hne
Office equipment - 3 years straight line
Furniture & fixtures - 4 years straight line
Leasehold tmprovements - Over the term of the lease

Going concern

The group has adequate financial resources and as a consequence, the director believes that the group 1s
well placed to manage 1ts business risks successfully despate the economic outlook

The director has a reasonable expectation that the group has adequate resources to continue
operational existence, and meet 1ts habihties as they fall due, for the foresceable future Accordingly,
he continues to adopt the gong concermn basis i preparing the director’s report and financial
statements

Operating profit

For the penod from
15 September 2011
to
31 December 2012
£
Operating profit 1s stated after charging
Depreciation 2,080
Operating lease rentals 129,979
Auditor’s remuneration
-fees payable to auditors for the audit of the parent company and
consolidated financial statements 2,000
-fees payable to auditors for audit of the subsidiary undertaking 9,500
Foreign exchange losses 25,031

11
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Notes to the financial statements (continued)
For the period from 15 September 2011 (date of incorporation} to 31 December 2012

Staff costs

For the period from
15 September 2011
to
31 December 2012
£
Wages and salaries 133,226
Social secunity costs 16,835
150,061

The average monthly number of employees duning the penod was as follows
For the penod from

15 September 2011
to
31 December 2012

Admumstration 2
Operational support 1
3

Director's emoluments

During the period the director did not receive any remuneration n respect of services provided 1o the
group

12
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Notes to the financial statements (continued)

For the period from 15 September 2011 {date of incorporation) to 31 December 2012

Taxation

(a) Tax on loss on ordinary activities

Current tax
Current tax at 20%

Deferred tax
Ongination and reversal of timing differences

Total tax for the pernod
(b) Factors affecting the tax charge for the period

Loss on ordnary activities before taxation

Corporation tax at 20%

Effects of

Disallowed expenses

Current tax charge for the period

For the period from
15 September 2011
to
31 December 2012
£

16,527

16,527

(4,985)

{997)

17.524

16,527

13
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Notes to the financial statements (continued)
For the period from 15 September 2011 (date of incorporation) to 31 December 2012

Tangible fixed assets
Group and company

Computer Office Furniture Leasehold
equipment equipment & fixtures 1mprovements Total
£ £ £ £ £

Cost
At 19 September 2011 - - - - -
Additions 2,292 1,091 8,414 1,440 13,237
At 31 December 2012 2,292 1,091 8,414 1,440 13,237
Accumulated depreciation
At 19 September 2011 - - - - -
Charge for the penod 510 242 947 381 2,080
At 31 December 2012 510 242 947 381 2,080
Net book value
At 31 December 2012 1,782 849 7,467 1,059 11,157

Fixed asset investments
Company

Unlisted investments

2012

At 31 December 275,525

The investment represents the company’s capital interest in its UK subsidiary undertaking, Naya
Management LLP 1n which 1t holds 82% of the voting nghts The nature of the substdiary’s business s
that of managing the investment and trading of fund secunties

14
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Notes to the financial statements (continued)
For the period from 15 September 2011 (date of incorporation) to 31 December 2012

Debtors
Group Company
2012 2012
£ £
Amounts due from Naya Capital
Management Linuted 71,096 -
Amount due from subsidiary undertaking - 1,821
Other debtors 35,224 -
Prepayments and accrued mncome 360,748 -
Due within one year 467,068 1,821
Due after more than one vear
Rent deposit 86,640 -
Deferred tax asset - 4,400
553,708 6,221
The movement on deferred tax assets 1s as follows
Group Company
2012 2012
£ £
At 15 September 2011 - -
Deferred tax credited to profit and loss account - 4,400
At 31 December 2012 - 4,400

The deferred tax asset recogmised, which 1s due after more than one year, compnses the following

Group Company

2012 2012

£ £

Profits from later years already taxed - 4,400
Deferred tax asset - 4,400

Duning the period, the LLP granted a fixed charge over the rent deposit of £86,640 1n respect of rental
expenses and other amounts due to the landlord

15
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Notes to the financial statements (continued)
For the period from 15 September 2011 (date of incorporation) to 31 December 2012

Creditors. amounts falling due within one year

Group Company
2012 2012
£ £
Trade creditors 21,491 -
Corporation tax 16,527 16,527
Other creditors 750 -
Social secunity and other taxes 4,278 -
Accruals 130,462 3,500
173,508 20,027

Called up share capital
2012
£
Allotted, 1ssued and fully paid — 300,813 ordinary shares of £1 each 300,813

On incorporation 1 ordinary share of £1 was 1ssued

During the period, the company 1ssued and allotted £510,288 ordinary shares of £1each at par for
which consideration i cash was recerved 1n full The purpose of the share issue was to provide
working capital for further mvestment in the subsidiary

On the 28 November 2012, due to the company having excess capital, a special resolution was passed
to reduce the share capital by £209,476 by the cancellation of 209,476 shares of £1 each

16
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Notes to the financial statements (continued)
For the penod from 15 September 2011 (date of iIncorporation) to 31 December 2012

Reserves
Group

At 15 September 2011
Profit for the financial penod
Allocation to minonties

At 31 December 2012

Company

At 15 September 2011
Loss for the financial period

At 31 December 2012

Reconciliation of movements in shareholder’s funds

Group

At 15 September 2011

Issue of shares

Cancellation of shares

Profit for the financial penod

At 31 December 2012

Company

At 15 September 2011

Issue of shares

Cancellation of shares

Loss for the financial penod

At 31 December 2012

Profit and loss
account
£

164,325

(163,837)

488

= ———————— |

Profit and loss
account
£

(17,112)

(17,112)

510,289
(209,476)
488

301,301

510,289
(209,476)

(17,112)

283,701

17
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Notes to the financial statements (continued)

For the period from 15 September 2011 (date of incorporation} to 31 December 2012

Minority interests

Minonty interests represent the mterests of the other members of Naya Management LLP

2012
£
At 15 September 2011 -
Capital contributions by munority interests 484,243
Profit allocations to nunonity interests 163,837
Amounts drawn 1 respect of anticipated profit allocations (320,014)
Loans and other amounts due minonities 263,368
At 31 December 591,434
Notes to consolidated cash flow statement
(a) Reconcihation of operating profit to net cash flows from operating activities
For the penod from
15 September 2011
to
31 December 2012
£
Operating profit 180,852
Depreciation 2,080
Increase in debtors (553,708)
Increase wn creditors 156,981
(213,795)
(b} Analysis of cash flows for headings netted 1n the cash flow statement
For the peniod from
15 September 2011
to
31 December 2012
£
Capital expenditure and investing activities
Payments to acquire tangible fixed assets {13,237)
Financing
Issue of share captal 300,813
Minonty interest financing 747,611
Payments to minorty mterests (320,014)
728,410

18
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Notes to the financial statements (continued)
For the peniod from 15 September 2011 (date of incorporation) to 31 December 2012

Notes to consclidated cash flow statement

Analysis of changes 1n net cash

At 15 September 2011 Cash flows At 31 December 2012
£ £ £
Cash at bank - 501,378 501,378

Lease commitments

At 31 December 2012, the LLP had annual commitments under non-cancellable operating leases in
respect of land and buildings as set out below

2012
£

Operating leases which expire
- between two and five years 144,400

Related party transactions

Naya Capital Management Limited, a company incorporated m the Cayman Islands, and the LLP are
under the common contrel of M Siddiqui, a designated member of the LLP and ultimate controlling
party During the period the LLP earned management and performance fees of £897,576 from Naya
Capital Management Limited and also paid expenses on its behalf At 31 December 2012, £398,548 was
owed to the group and 1s included wathin debtors (note §)

Parent undertaking and ultimate controlling party

The company’s parent undertaking 1s Naya Capital Management Limited, a limited company registered
in the Cayman Islands The address of the parent 1s PO Bex 309, Ugland House, Grand Cayman KY 1-
1104, Cayman Islands The ultimate controlling party is M Si1ddiqu1

The largest and smallest group of undertakings for which group accounts have been drawn up which
include the Company 1s headed by Naya Capital Management Limited

19




