N

DIRECT AUTO FINANCE LIMITED
(Company Number 03412137)

ANNUAL REPORT

FOR THE YEAR ENDED 31 DECEMBER 2018

FRIDAY

*A8DWDP8P*
A7

13/09/2019 #186
COMPANIES HOUSE




DIRECT AUTO'FINANCE LIMITED

"(Company Number 03412137)

6ONTENTS

‘ Direbt_or‘s‘rebort _
Statement of directqr’é responsibilities
Balance sheet .
Staterﬁent Aof chariges in sharehoider's equi;ty :
Statement of cash flows

' Statement df'accounting policies

Noies to the financial statements '



DIRECT AUTO FINANCE LIMITED
(Company Number 03412137)

DIRECTOR’S REPORT

Direct Auto Finance Limited (the 'company') is'a wholly-owned subsidiary of Provrdent Financial plc which, V
together.with its subsidiaries, forms the Provident Financial group (the ‘group’). Provrdent Financial plc is a
public limited company, listed on the London Stock Exchange.

Principal actrvrty and review of business '

The company is dormant and did not trade in the current or prior year or subsequent to the year end The
company previously formed part of the Yes Car Credit motor trading operatrons which were closed on 14

December-2005. Smce that date the company has not traded. .

As at 31 December 2018, the company has net liabilities of £18,759,000 (2017 £18 759 000) Due to the
company’s year-end position, jts parent undertaking, Provident Financial plc, has confirmed its continued
support for the company. Accordingly the financial statements have been prepared on a going concern basis.

Results
. The company did not trade durlng the year and therefore reported neither a proﬁt nora loss (2017:-neither a
profit nor a loss). . »

Dividends ‘
The directors are unable to recommend the payment of a dividend (2017: £nil).

Directors ’ '
‘The directors -of the company at 31 December 2018, all of whom were directors for the whole of the year then
ended and up to the date of signing of this report, except where stated, were:

A C Fisher (resigned 3 December 2018)
M Le May (appointed 12 March 2018)
S G Thomas (appointed 3 December 2018)

P Watts resrgned as company secretary on 31 March 2018 and on 16 July 2018 D Whincup was appornted

Principal risks and uncertainties and financial risk management '

The company participates in the group-wide risk management framework of Provident Financial plc which
incorporates financial risk management. Details of the group's risk management framework together with the’
group's principal risks and uncertalntres are set out in the annual report and financial statements of Provident
Financial plc '

Key performance indicators (KPIs) : .
Given the company is not trading, the company's drrectors are of. the opinion that an analysis usrng KPIs is
" not necessary for an understandrng of the development, performance or position of the business.

Exemptron from preparing strateglc report : :
In accordance with section 414B of the Companies Act 2008, the company has taken advantage of the
exemption for small companies from preparing a strategic report. :

Auditor mformatlon
The directors of the company have taken advantage of the exemption from audit conferred by section 480 of -
the Companles Act 2006.

BY 2‘50 @, F THE BOARD '

S G Thomas

Director , - A ' R
Bradford : ' ‘

11 September 2019



DIRECT AUTO FINANCE LIMITED
(Company Number 03412137)

STATEMENT OF DIRECTOR’S RESPONSIBILITIES

The directors are responsible for prepanng the dlrectors report and the frnanC|aI 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 International Financial Reporting
Standards (IFRSs) as adopted by the European Union. 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 preparrng these: frnancral statements,
Internatronal Accounting Standard 1 requires that the directors:

. properly select suitable accounting policies and apply them consnstently, :

e presentinformation, including accountmg polrcres ina manner that provides relevant, rellable comparable and -
understandable information;

» provide additional disclosures when compliance with the specrftc requirements in IFRS are insufficient to enable
users to understand the impact of particular transactions, other events and conditions on the entnty s financial
position and financial performance; and

e make an assessment of the company's ability to contlnue asa gomg concern.

The dlrectors are responsible for keeplng adequate accounting records that are sufﬂment to show and explarn the
company'’s transactions and disclose with reasonable accuracy at any time the financial posmon 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 taking reasonable steps for the prevention
and detectlon of fraud and other irregularities.
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'DIRECT AUTO FINANCE LIMITED
(Company Number 03412137)

BALANCE SHEET -

L _ 2018 2017
As at 31 December Note £'000 £'000°
ASSETS ' ‘ ‘
Current assets o
- cash and cash equivalents : '. y - 47 47
LIABILITIES
Current liabilities
Financial liabilities: o o ' o
_- trade and other payables = - o : 3 . (18,808) (18,806)
. NET LIABILITIES : - (18,759) . (18,759)
SHAREHOLDER'S EQUITY = . . |
Share capital S : ' - 4 5000 . 5,000
Share premium ' o L . 300 300
Retained losses . r ’ ' o (24,059) (24,059)

TOTAL SHAREHOLDER'S DEFICIT . B . _ (18,759) (18,759)

" The company is entitled to exemption from audlt under section 480 of the Companies Act 2006 for the year
ended 31 December 2018.

The members have not required the company to obtain an audit of its financial statements for the year ended 31 '
December 2018 in accordance with section. 476 of the Companles Act 2006

The directors acknowledge their responS|b|I|t|es for:

- a) ensuring that the company keeps accounting records WhICh comply with.sections 386 and 388 of the
Companles Act 2006; and .

b) preparrng financial statements which give a true and fair view of the state of affairs of the company as at the
“end of each financial year and of its profit or loss for each financial year in accordance with the requirements of
section 393 and which comply with the requrrements of the Companles Act 2006 relating to financial statements,
so far as applicable to the company.

" The ﬁnancral statements on.pages 3 to 7 were approved by the board of directors on 11 September 2019 and
signed on its behalf by: .

S G Thomas
Director
/



'DIRECT AUTO FINANCE LIMITED -
(Company Number 03412137)

STATEMENT OF CHANGES IN SHAREHOLDER'S EQUITY

There have been no changes in shareholders' equity in either the current or prior financial years.

STATEMENT OF CASH FLOWS

There have been no changes in the company's cash and cash’ equnva|ents in the current or prior years. A
statement of cash flows is therefore not presented.



DIRECT AUTO FINANCE LIMITED
(Company Number 03412137)

STATEMENT OF ACCOUNTING POLICIES

" . General information -

The company is a limited liability company incorporated in the UK. The address of its registered office is No 1
Godwin-Street, Bradford BD1 2SU.

_ The company prewously formed part of the Yes Car Credit motor tradmg operatlons which were closed on .
14 December 2005. Since that date the company has not traded.

As at 31 December 2018 the company has net liabilities of £18,759,000 (2017 £18,759,000). Due to the
company’s year end position, its parent undertaking, Provident Financial plc, has confirmed its continued
support for the company. Accordingly, the financial statements have been prepared on a going concern basis.

Basis of preparatlon

The financial statements are prepared in accordance with International Financial Reporting Standards (IFRS)
adopted for use in. the European Union (EU), International Financial Reporting Interpretations Committee
(IFRIC) interpretations and the Companies Act 2006 applicable to companies reporting under IFRS.

The financial statements have been prepared on a going concern basis under the historical cost convention.
in preparing the financial statements, the directors are required to use certain critical accountlng estimates
and are reqUIred to exercise judgement in the application -of the company’s accounting policies. The
company’s accounting poI|C|es are chosen by the directors to ensure that the financial statements present a
true and fair view. .

Principal accountmg policies. A
The company’s principal accounting policies under IFRS, which have been conS|stentIy apphed to all the
years presented are set out below.

IFRS 9 ‘Financial ,instruments’ was effective from 1 January 2018 and rep.leces IAS 39 ‘Financial instruments:
-Recognition and measurement’. The standard has been applied and had no material impact on the company.

There are no other IFRS or IFRIC interpretations that are effective for.the first time for the financial year
: beglnnlng on or after 1 January 2018 that would have a material |mpact on the company.

There are no IFRS or IFRIC mterpretatlons that are not yet effective that would be expected to have a materlal
* impact on the company. »

Financial instruments ' ‘ ) . .
“In accordance with IFRS 9 ‘Financial instruments’, cash and cash equivalents-and trade and other payables
are measured at amortised cost and assessed for impairment. '



‘DIRECT AUTO FINANCE LIMITED
(Company Number 03412137)

NOTES TO THE FINANCIAL STATEMENTS

Employee information :
The company had no employees during 2018 (2017 none).

Directors’ emoluments ,

The emoluments of the directors for services to the company during 2018 were £nil (2017: £nil). The
emoluments of the directors are borne by another subsidiary and it is not possible to make an accurate
- allocation in relation to these services to the company. »

Trede and other payables

2018 2017

A ‘ £'000 £000

Amounts owed to parent company ' . ' 4 18,795 18,795
Accruals , L . ‘ : 4 1M 1

Total ’ _ : ) . 18,806 18,806

Amounts owed to the parent company and fellow subsidiary undertakings are unsecured, have no fixed date
of repayment and do not accrue interest. No interest has been charged on loans from the company's parent
undertaking on the basis that had the company and its parent been acting at arm's length, these loans would
not have been made. The company is considered to have no ability to service or repay such loans.

, Share capital ‘ :
2018 2017

: : o , ‘Number = £000 ‘Number  £'000
'Authorised'- ordinary shares of £1 each . 10,000,000 10,000 ~ 10,000,000 - "10,000
Allotted, called up and fully paid - ordinary shares of o , :
£1 each . 5,000,025 5,000 5,000,025 5,000



DIRECT AUTO FINANCE LIMITED
.(Company Number 03412137) -

" NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

Related party transactions - .
o Outstanding balance

2018 2017
: : ' . £000 £'000
‘ Amounts payable to Provident Financial plc’ - A ) © 18,795 18,795

- The outstanding balance. represents the gross. mtercompany balance..

There have been no transactions wnth related partles in 2018 In 2018 the audrt fee was borne by the parent _
company, Provident Financial plc (2017 borne by the parent).

Parent undertakmg and controlllng party ‘

~ The immediate and ultimate parent undertaking and controlllng party is Provident Financial plc, which is the
smallest and largest group to consolidate these financial statements. Copies of the consolidated financial
statements of Provident Financial plc may be obtalned from the Company Secretary, Provndent Financial pIc

No.1 Godwin Street, Bradford BD1 2SU. :

Post balance sheet events :

On 22 February 2019, Non-Standard Finance plc announced the terms of a-firm all share offer to acquire the
entire issued share capital of the ultimate parent of the company, Prowdent Financial plc. The offer lapsed
onthe 5 June 2019 '



