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New CPWM Limited

Directors’ report

The directors present their annual report on the affairs of New CPWM Limited (the
“Company™), together with the audited financial statements and auditor’s report for the period
from 2 February 2014 to 31 January 2015. The comparative financial period ran from 3
February 2013 to 1 February 2014. The financial statements for both periods were prepared in
accordance to the ultimate parent Company’s fiscal year end.

The Directors’ report has been prepared in accordance with the special provisions relating to
small companies under section 415A of the Companies Act 2006. No strategic report has been
‘prepared under section 414B of the Companies Act 2006.

Principal activities

The Company is a wholly owned subsidiary of Best Buy Distributions Limited (“BBDL™). Its
ultimate parent company is Best Buy Co., Inc. (“Best Buy”), a US corporation. The principal
activity of the Company is that of a holding company.

Business review

The Company does not have any turnover and minimal activity. As a result, management is
intending to liquidate the Company in the near future as the company investments it holds are
also being liquidated.
Going concern

\

. Management intends to liquidate the Company in the near future. Therefore the financial
statements have been prepared on the basis that the Company is no longer a going concern. This
is discussed further in note 1 to the financial statements. ’

Results and dividends

The profit of the Company for the period from 2 February 2014 to 31 January 2015 are set out
in the profit and loss account on page 7. The directors do not recommend a dividend payment
(2014: $nil) . .

Directors
The directors, who served throughout the period except as noted, are set out on page 1.
Financial risk management

The activities of the Company do not expose it to material financial risk as all of the activity is
intercompany related. The Company does not use derivative financial instruments.



New CPWM Limited

Directors’ report (continued)

Auditor
Each of the persons who is a director at the date of approval of this report conf irms that:

¢ so far as the director is aware, there is no lelevant audit information of which the
Company’s auditor is unaware; and

e the director has taken all the steps that he/she ought to have taken as a director in order to
make himself/herself aware of any relevant audit information and to establish that the
Company's auditor is aware of that information.

This confirmation is given and should be interpreted in accordance with the provisions of s418
of the Compames Act 2006.

Deloitte LLP have indicated their willingness to be reappointed for another term and
appropriate arrangements are being made for them to be deemed reappointed as auditor in the
absence of an Annual General Meeting.

Approved by the Board of Directors and Signed on its behalf by:

Mathew Watson
Director
11 December 2015



New CPWM Limited

Directors’ responsibilities statement

The directors are responsible for preparing the annual report and the financial statements in
-accordance with applicable law and regulations.

" Company law requires the directors to prepare financial statements for each financial year.
Under that law the directors have elected to prepare the financial statements in accordance with
United Kingdom Generally Accepted Accounting Practice (United Kingdom Accounting
Standards and applicable law). 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 preparmg these -
financial statements, the directors are required to:

* select suitable accounting policies and then apply them consistently;
. makejudgcmerits and aiccounting estimates that are reasonable and prudent;

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

¢ prepare the financial statements on the going concern basis unless it is inappropriate 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 to 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 taking reasonable steps for the pr eventlon and
detection of fraud and other irregularities. .



Independent auditor’s report to the members of
New CPWM Limited

We have audited the financial statements of New CPWM Limited for the period from 1
February 2014 to 31 January 2015 which comprise the Profit and loss account, the Balance
sheet and the related notes 1 to 9. The financial reporting framework that has been applied in
their preparation is applicable law and United Kingdom Accountlng Standards (United
Kingdom Generally Accepted Accounting Practice).

This report is made solely to the Company’s members, as a body, in accordance with Chapter 3
of Part 16 of the Companies Act 2006. Our audit work has been undertaken so that we might
state to the Company’s members those matters we are required to state to them in an auditor’s:
report and for no other purpose. To the fullest extent permitted by law, we do not accept or
assume responsibility to anyone other than the Company and the Company’s members as a
body, for our audit work, for this report, or for the opinions we have formed.

Respective responsibilities of directors and auditor

As explained more fully in the Directors’ Responsibilities Statement, the directors are
responsible for the preparation of the financial statements and for being satisfied that they give
a true and fair view.

. Our responsibility is to audit and express an opinion on the financial statements in accordance
with applicable law and International Standards on Auditing (UK and Ireland). Those standards
require us to comply with the Auditing Practice Board’s Ethical Standards for Auditors.

Scope of the audit of‘ﬁnancial statements

An audit involves obtaining evidence about the amounts and disclosures in the financial
statements sufficient to give reasonable assurance that the financial statements are free from
material misstatement, whether caused by fraud or error. This includes an assessment of:
whether the accounting policies are appropriate to the Company’s circumstances and have been
consistently applied and adequately disclosed; the reasonableness of significant accounting
estimates made by the directors; and the overall presentation of the financial statements. In
addition, we read all the financial and non-financial information in the annual report to identify
material inconsistencies with the audited financial statements and to identify any information
that is apparently materially incorrect based on, or materially inconsistent with, the knowledge
acquired by us in the course of performing the audit. If we become aware of any apparent
material misstatements or iriconsistencies we consider the implications for our report.

Opinion on the financial statements

In our opinion the financial statements:

e  give a true and fair view of the state of the Company s affairs as at 31 January 2015 and of
“its profit for the period then ended; ‘

e  have been properly prepared in accordance with United Kingdom Generally Accepted‘
Accounting Practice; and

« have been prepared in accordance with the requirements of the Companies Act2006.

Emphésis of matter — Financial statements prepared other than on a going concern basis

In forming our opinion on the financial statements, which is not modified, we have considered
the adequacy of the disclosure made in note 1 to the financial statements, which explains that
the financial statements have been prepared on a basis other than that of a going concern.

" Opinion on matters prescribed in the Compames Act 2006

In our opinion the information in the Directors’ Report for the financial year for which the
financial statements are prepared is consistent with the financial statements.



Independent auditor’s r'eport to the members of
New CPWM Limited (continued)

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where the Companies Act 2006
requires us to report to you-if, in our opinion:

o adequate accounting records have not been kept, or returns adequate for our audit have not
been received from branches not visited by us; or

o the financial statements are not in agreement with the accounting records and returns; or
e certain disclosures of directors’ remuneration specified by law are notmade; or
¢  we have not received all the information and explanations we require for our audit; or

« the directors were not entitled to take advantage of the small companies exemption from
preparing a Strategic Report or in preparing the Directors’ Report. '

M S ddomy -

Andy Siddorns (Senior Statutory Auditor)

for and on behalf of Deloitte LLP

Chartered Accountants and Statutory Auditor
London, United Kingdom

11 December 2015



New CPWM Limited

~ Profit and loss account
Period from 2 February 2014 to 31 January 2015

Period fr.om Period from
2 February 2014 to 3 February 2013 to
31 January 2015 1 February 2014

Notes : usbh ) USD

Turnover. - -
Other operat4i ng expenses ' . (227) (1,402)
Investment impairment ‘ .6 (180,218) (4,268,204)
Operatingloss - - (180,445) ~ (4,269,606)
Dividend income | ' 5 3,278,121 -
Profit (loss) on ordinary éctiviti'es before ' .

taxation . 3,097,676 (4,269,606)
Tax on (profit)/loss on ordinary activities 4 (1,019) : 110
Profit (loss) on ordinary acti\;ities after 8 ‘

taxation _ 3,096,657 (4,269,496)

All results are from discontinued operation.

There have been no recognised gains or losses in the period other than the gains or losses shown above. Accordingly
na separate statement of total recognised gains and losses is presented.



New CPWM Limited

Balance sheet
31 January 2015

Fixed assets
Investments

Current assets
Cash at bank and in hand
Corporation tax debtor

Net current assets

Current taxation liability

Total assets less current liabilities
Net assets

Capital

Called-up share capital

Share premium account

Profit and loss account

Shareholders’ funds

31 January 1 February .

2015 . 2014
Notes ) _ USb : UsSD
6 o 180,218
3,286,267 8,478

- 110

3,286,267 8,588

(804) ;

3,285,463 188,806

3285463 . 188,806

7,8 1,476,141,296  1,476,141,296

8 737,007,236 737,007,236
.8 (2,209,863,069) (2,212,959,726)

3,285,463 188,806

The financial statements of New CPWM Limited, (registered number 07866069), were appl oved by the board of

directors and authorised for issue on 11 December 2015

" They were signed on its behalf by:
Mathew Watson
Director



New CPWM Limited

Notes to the financial statements
Period ended 2 February 2014 and 31 January 2015

1.

Accounting policies !

Basis of accounting
The principal accounting policies are summarized below. They have all been applied consistently throughout
the current and preceding periods.

The financial statements have been prepared under the historical cost convention and in accordance with
applicable United Kingdom accounting standar ds

The Company has taken advantage of the exempuon from preparing consolidated accounts afforded by Section
401 of the Companies Act 2006 because it is a wholly owned subsidiary of Best Buy Co., Inc. which prepares
consolidated financial statements which are publicly available. The Company is also, on this basis, exempt
from the requirements of FRS1 to present a cash flow statement.

Management intends to liquidate the Company in the near future, Therefore as required by FRS 18
‘Accounting Policies’, the directors have prepared the financial statements on the basis that the Company is no
longer a going concern. No material adjustments arose as a result of ceasing to apply the going concern basis.

Taxation

Current tax, including UK corporation tax and foreign tax, 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 originated but reversed at the balance

sheet date, 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 Company’s 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 dlfferent from those in which they are recognised in the
financial statements.

A net deferred tax asset is regarded as recoverable and therefore 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 suitable taxable profits
from which the future reversal of the underlying timing differences can be deducted.

Deferred tax is measured at the average tax rates that are expected to apply in the periods in which the timing
differences are expected to reverse, based on tax rates and laws that have been enacted or substantively
enacted by the balance sheet date. -

Foreign exchange

Transactions in foreign currencies are recorded at the rate of exchange at the date of the transaction. Monetary
assets and liabilities denominated in foreign currencies at the balance sheet date are reported al the rates of
exchange prevailing at that date.

Investments
Shares in affiliated undertakings and loans to these undertakings held as fixed assets are valued at cost less
provision for impairment.



New CPWM Limited

Notes to the financial statements (continﬁed)
Period ended 2 February 2014 and 31 January 2015

2. Auditor’s remuneration

Auditor’s remuneration of £4,500 (2014: £4,500) is borne by Best Buy Co. Inc. The auditor received no fees
for non-audit work in relation to the Company in the period.

3. Employee costs and directors’ remuneration
The Company had no employees during the current and preceding perlods

None of the directors received any lemuneratlon in respect of their services to the Company for the current or
preceding period.

4,. Taxation

Analysis of charge/(credit) in period:

2015 2014
USD USD
Current tax: . .
UK corporate tax charge/(credit) for the per lOd © 694 (325)
Adjustments in respect to prior periods 325 215
Total current tax charge/(credit) v . 1,019 : (110)
Factors affecting tax charge/(credit) for period:
’ 2015 2014
USD UsSD
Income/(loss) on ordinary activities before taxation 3,097,676 (4,269,606)
Tax charge/(credit) on ordinary activities standard
. UK corporation tax rate 21.33% (2014: 23.17%) 660,734 (989,126)
Effects of: .
- Items attracting no relief or liability ) . (660,893) 988,801
- Adjustments in respect of prior periods . 325 C215
- Share of partnership income 853
Total current tax charge/(credit) - 1,019 (110)

10



New CPWM Limited

Notes to the financial statements (continued)
Period ended 2 February 2014 and 31 January 2015

5. Dividend income

2015, 2014
usSD USb
Dividend income A . 3,278,121 -

During the year Oval (2248) Limited paid a dividend of $2,337,324 and CPW Mobile Limited paid a dividend

of $940,797. Dividend income was $nil in 2014,

6.  Investments
2015 - 2014
UsDh usD
Cost :
Beginning of the period ) 2,524,748,424  2,520,480,217
Additions - 4,268,207
End of the period ' 2,524,748,424  2,524,748,424
Provisions for impairment .
Beginning of the period - (2,524,568,206) (2,520,300,002)
Written off (180,218) (4,268,204)
End of the périod ‘ (2,524,748,424) (2,524,568,206)
" Net book value ‘ ] - 180,218
Country of Ownership as Ownership as
- Name . incorporation _ of 31 January 2015  of | February 2014
Oval (2248) Limited _United Kingdom © 100% 100%
Best Buy UK Holdings, L P ‘United Kingdom 0.00% 0.01%

During the prior period, the Company acquired an additiona‘] 2,518,364 shares in Oval (2248) Limited for

¢ $3,859,142 and invested $409,062 in Best Buy UK Holdings, LP. The investments in Oval (2248) Limited was

subsequently written down to $nil, which represented the recoverable value. Subsequent to 1 February 2014,
- Best Buy UK Holdings, LP was dissolved.



New CPWM Limited

Notes to the financial statements (continued) 4
Period ended 2 February 2014 and 31 January 2015

7.

Called-up share capital ]
2015 2014

) Uusb USb
Allotted, called-up and fully paid
1,734,901,626 (2014: 1,734,901,626) ordinary shares of £0.5 each 1,356,277,470 1,356,277,470
154,663,002 deferred shares of £0.5 each R 119,863,826 119,863,826
End of the period 1,476,141,296  1,476,141,296

The holders of the deferred shares have no right to receive notice or to attend or vote at any general meeting
and are not entitled to receive distributable profits of the Company.

Reserves 4
Share premium Profit and loss
Share capital account’ account Total
USD _ USD Usb uUsh
At 2 February 2014 1,476,141,296 ' 737,007,236 (2,212,959,726) 188,806
Loss for the financial .
period - . : - .- 3,096,657 3,096,657
At 31 January 2015 ’ 1,476,141,296 737,007,236 (2,209,863,069) 3,285,463

Ultimate parent company and related party transactions

The Company is taking advantage of the exemption granted by paragraph 3c of FRS 8, Related Party -
Disclosures, not to disclose transactions with entities within the Best Buy Co., Inc. Group which are related
parties.

At the balance sheet date, the Company’s ultimate parent company and controlling party was Best Buy Co.,
Inc., a company incorporated in the United States of America. The Company's immediate parent company and
controlling entity is Best Buy Distributions Limited, a private company incorporated in Great Britain.

The parent company of the largest and smallest groups for which Group financial statements are prepared of
which this company is a member is Best Buy Co., Inc., a company incorporated in the United States of
America. . :

Copies of the financial statements of Best Buy Co., Inc. are available at www.bestbuy.com. Copies of the

" financial statements of New CPWM Limited can be obtained from Companies House, Crown Way, Cardiff

CF14 3UZ.



