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Assettrust Limited

Director's Repbrt
For the Year Ended 31 July 2018

The director presents his report and the financial statements for the year ended 31 July 2018.
Principal activity

The principal activity of the company during the year was to provide finance to related companies and associated
treasury services.

Director

The director who served during the year was:

G P C Mackay

Going concern

The company's business activities, together with the factors likely to affect its future developments, its financial
position and its financial risk management have been considered. The financial statements have been prepared
on a going concern basis as the ultimate owner has agreed to provide sufficient funds to the company in order
for it to meet its liabilities as they fall due.

After making enquiries, the director has a reasonable expectation that the company has adequate resources to
continue in operational existence for the foreseeable future. Accordingly, the company continues to adopt the

going concern basis in preparing the annual report and accounts.

Small companies note

In preparing this report, the director has taken advantage of the small companies exemptions provided by
section 415A of the Companies Act 2006.

This report was approved by the board on 6th August 2019 and signed on its behalf.

G P C Mackay
Director



Assettrust Limited

Chartered Accountant's Report to the Director on the
Unaudited Financial Statements of Assettrust Limited

in order to assist you to fulfil your duties under the Companies Act 2006, we have prepared for your approval the
financial statements of Assettrust Limited for the year ended 31 July 2018 which comprise the Statement of
Comprehensive Income, the Statement of Financial Position and the related notes from the company's
accounting records and from information and explanations you have given us.

As a practising member firm of the Institute of Chartered Accountants in England and Wales (ICAEW), we are
subject to its ethical and other professional requirements which are detailed at
http:/mww.icaew.com/en/members/regulations-standards-and-guidance/

It is your duty to ensure that Assettrust Limited has kept adequate accounting records and to prepare statutory
accounts that give a true and fair view of the assets, liabilities, financial position and loss of Assettrust Limited.
You consider that Assettrust Limited is exempt from the statutory audit requirement for the year..

We have not been instructed to carry out an audit or a review of the financial statements of Assettrust Limited.
For this reason, we have not verified the accuracy or completeness of the accounting records or information and
explanations you have given to us and we do not, therefore, express any opinion on the statutory accounts.

Use of our report

This report is made solely to the board of directors of Assettrust Limited, as a body, in accordance with the terms
of our engagement letter dated 5 July 2018. Our work has been undertaken solely to prepare for your approval
the accounts of Assettrust Limited and state those matters that we have agreed to state to the board of directors
of Assettrust Limited, as a body, in this report in accordance with ICAEW Technical Release TECHO7/16AAF. To
the fullest extent permitted by law, we do not accept or assume responsibility to anyone other than Assettrust
Limited and its board of directors as a body for our work or for this report.

Q»o P
BDO LLP

Manchester
United Kingdom

¢ A\a&a-\ 2§

BDO LLP is a limited Iiébility partnership registered in England and Wales (with registered number OC305127).



Assettrust Limited

Statement of Comprehensive Income
For the Year Ended 31 July 2018

Administrative expenses
Provision against related party loans

Operating loss

Loss before tax

Tax on loss

Loss for the financial year

There was no other comprehensive income for 2018 (2017: £NIL).

The notes on pages 5 to 8 form part of these financial statements.

2018 2017

£ £
(18,660) (19,308)
(23,092) (2,297,267)
(41,752) (2,316,575)
(41,752) (2,316,575)
(41,752)

(2,316,575)



Assettrust Limited
Registered number: 02583905

Statement of Financial Position
As at 31 July 2018

2018 2017
Note £ £
Current assets
Debtors: amounts falling due within one year 6 7,450,968 7,899,965
Cash at bank and in hand 2 2
7,450,970 7,899,967
Creditors: amounts falling due within one
year 7 (3,069,608) (3,476,853)
Net current assets 4,381,362 4,423 114
Net assets 4,381,362 4,423 114
Capital and reserves
Called up share capital 2 2
Profit and loss account 4,381,360 4423112
Total equity 4,381,362 4423 114

The director considers that the company is entitled to exemption from audit under section 477 of the Companies
Act 2006 and members have not required the company to obtain an audit for the year in question in accordance
with section 476 of Companies Act 2006. ‘

The director acknowledges his responsibilities for complying with the requirements of the Companies Act 2006
with respect to accounting records and the preparation of financial statements.

The financial statements have been prepared in accordance with the provisions applicable to companies subject
to the small companies regime and in accordance with the provisions of FRS 102 Section 1A - small entities.

The financial statements were approved and authorised for issue by the board and were signed on its behalf on

S

G P C Mackay
Director

The notes on pages 5 to 8 form part of these financial statements.



Assettrust Limited

Notes to the Financial Statements
For the Year Ended 31 July 2018

1.

General information

Assettrust Limited is a private company, limited by shares, incorporated in England and Wales under the
Companies Act 2006. The address of the registered office is given on the Company Information page and
the nature of the company's operations and its principal activity are set out in the Director's Report.

Accounting policies

21

2.2

2.3

Basis of preparation of financial statements

The financial statements have been prepared under the historical cost convention unless otherwise
specified within these accounting policies and in accordance with Section 1A of Financial Reporting
Standard 102, the Financial Reporting Standard applicable in the UK and the Republic of Ireland and
the Companies Act 2006.

The preparation of financial statements in compliance with FRS 102 requires the use of certain
critical accounting estimates. It also requires management to exercise judgement in applying the
company accounting policies (see note 3).

The presentation currency is GB Pounds, which is the company's functional currency.
The following principal accounting policies have been applied:
Going concern

The financial statements have been prepared on a going concern basis as the shareholder has
undertaken to provide continuing financial support to allow the company to meet its liabilities as they
fall due. The director therefore believes that it is appropriate to prepare the financial statements on a
going concern basis. The financial statements do not contain any adjustments that would be required
should the going concern basis cease to apply.

Taxation

Tax is recognised in the Statement of Comprehensive Income, except that a charge attributable to an
item of income and expense recognised as other comprehensive income or to an item recognised
directly in equity is also recognised in other comprehensive income or directly in equity respectively.

The current income tax charge is calculated on the basis of tax rates and laws that have been
enacted or substantively enacted by the reporting date in the countries where the company operates
and generates income.

Deferred tax balances are recognised in respect of all timing differences that have originated but not
reversed by the Statement of Financial Position date, except that:

o The recognition of deferred tax assets is limited to the extent that it is probable that they will be
recovered against the reversal of deferred tax liabilities or other future taxable profits; and

. Any deferred tax balances are reversed if and when all conditions for retaining associated tax
allowances have been met.

Deferred tax balances are not recognised in respect of permanent differences except in respect of
business combinations, when deferred tax is recognised on the differences between the fair values of
assets acquired and the future tax deductions available for them and the differences between the fair
values of liabilities acquired and the amount that will be assessed for tax. Deferred tax is determined
using tax rates and laws that have been enacted or substantively enacted by the reporting date.



Assettrust Limited

Notes to the Financial Statements
For the Year Ended 31 July 2018

Accounting policies (continued)

24

25

2.6

2.7

Debtors

Short term debtors are measured at transaction price, less any impairment. Loans receivable are
measured initially at fair value, net of transaction costs, and are measured subsequently at amortised
cost using the effective interest method, less any impairment.

Cash and cash equivalents

Cash is represented by cash in hand and deposits with financial institutions repayable without penalty
on notice of not more than 24 hours.

Creditors

Short term creditors are measured at the transaction price. Other financial liabilities, including bank
loans, are measured initially at fair value, net of transaction costs, and are measured subsequently at
amortised cost using the effective interest method.

Financial instruments

Financial liabilities and equity are classified according to the substance of the financial instrument's
contractual obligations, rather than its legal form.

The company's cash at bank and in hand and other debtors and its trade and other creditors are
measured initially at the transaction price, including transaction costs, and subsequently at amortised
cost using the effective interest method. Debt instruments that are payable or receivable within one
year are measured at the undiscounted amount of the cash or other consideration expected to be
paid or received.

Judgements in applying accounting policies and key sources of estimation uncertainty

Recoverability of related party debtors

The recoverability of related party debtors is regularly reviewed in the light of the available economic
information specific to each entity and specific provisions are recognised for balances considered to be
irrecoverable.

Employees

The Company has no employees other than the director.

Taxation

No tax charge arises on the loss for the year (2017 - £Nil).

Factors that may affect future tax charges

A deferred tax asset of £11,999 (2017 - £8,830) has not been recognised on tax losses available to carry
forward at 31 July 2018 as its future recoverability is uncertain.



Assettrust Limited

Notes to the Financial Statements
For the Year Ended 31 July 2018

Debtors
2018 2017
£ £
Other debtors 7,450,968 7,899,965

Other debtors are to related parties and the director (note 8) and are all repayable on demand.

Creditors: Amounts falling due within one year

2018 2017

£ £

Trade creditors - 7,680
Other creditors 3,065,208 3,466,773
Accruals 4,400 2,400

3,069,608 3,476,853

Other creditors are to related parties (note 8) and are all repayable on demand.



Assettrust Limited

Notes to the Financial Statements
For the Year Ended 31 July 2018

Related party transactions

The following loans, included in other debtors (note 6), were owed by G P C Mackay, the director of the
company, and companies in which G P C Mackay is a shareholder and director:

2018 2017

£ £

G P C Mackay - 173,843
Statuslist Limited 3,087,305 3,351,288
GPCM Finco Limited 3,830,062 3,830,062
GPCM Holdco Limited 59,185 59,172
Worthearly Limited 474,416 485,600

7,450,968 7,899,965

The maximum amount owed in the year by G P C Mackay was £173,843. During the year the loan to G P
C Mackay was repaid.

During the year the company provided £23,092 (2017 - £2,297,267) against related party loans. During
the year the company wrote off £Nil (2017 - £15,388) of related party loans.

The loans to related parties do not bear any interest.

The following loans, included in other creditors (note 7), were owed to companies in which G P C Mackay
is a shareholder and director:

2018 2017
£ £

G P C Mackay 1,311,465 -
Bivar Limited 309,100 566,558
PXS Limited _ 1,421,469 1,617,042
PXS 3 Limited 4 23,173 1,283,173

3,065,207 3,466,773

Controlling party

The company is controlled by G P C Mackay.



