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Company Registrdtion No, 4056163

CG Asset Management Limited
Strategic report

Principal activities

The principal activity of CG Asset Managenient Limited (the “Company "} Is the management of six funds. Four
funds seék to produce absolute teturtis through long-térm investment in bonds, equities and commodities. Two funds
are invested entirely in overseas government index-linkéd bords. The Company is authorised and regulated by the
Financial Conduct Authority,

Business review and futire prd‘spe'cts

development and operauonal developments AII funds delivered double dlgn orgamc retums whlch comblned with
net find inflows of c.£290m, pushed assets under thanagement to the highast level in the Company’s history. After a
successful seeding penod the new Absolute Return Fund has béen lauriched o external clienfs. This new fund has the
poteritial fo underpin Company growth over the medium term. Fifst stage implemention of new IT systems was
completed durmg the year. Future operational focus will be on systems configuration (o ensure the Company meets
and exceeds the éver evolving regulatory requirements placed on it,

Results and dividends and key performance indicators
The profit for the year on ordinary activities, after taxation, was £5,023,587 (2016: £4,540,021),
The directors paid a final dividend of'£3:017,668 (£2016: Nil).

Principal business risk and financial risk

The directors take the view that the balarice sheet is strong enough to withstand any market shocks which may
reasonably be expected. It is board policy to inaifitain capital well in excess of the level required wnder regulatory
capital rules. 74% (2016 74%) of the value of investments are marketable securities, predommately British
Govemment Treasury Bonds and other:governinent sécurities in funds managed by the Company. 26% (2016: 26%)
of the investments by value (stated in the fixed assets) afe unquoted sécurities.

The most significant risk to'which the Company may be subjected is assessed as reputational risk, for instance, the
possxblhty of ‘customers leavmg, either by realisations of units or 16s§ of oné¢ or moré of the Company s three
managenient contracts. Loss of key staff might be a factor leading to such évenits. The Compaiy’s ability to adjust
overheads to meét thiese eventualities provides reasonable mitigation of this risk.

The Basel Accord has been implemented in the European Union via the Capital Requirements directive-and the
Company falls-under the three ‘pillars’- framiework. The pillar 3 disclosures are published on the Company’s website
(www.cgasset.com),

Approved by the Board of Directors and §igned on behalf of the Board

A R Laing A
Director 2157, Avdust 2017




CG Asset Manageémeiit Limited

Directors’ report

The directors present their annual report and the audited financial statenients of CG Assét: Management: Limited (‘the
Comipany’) for the year ended 30 April 2017.

Going concern’

After makmg enquires, the directors have formed thé judgement at the time of approvirg the financial statements,
that there is a reasonable expectation that the Company has adéquate resources to continue in operatlonal existence
for the foreseeable future. For this reason the directors continue to adopt the going contern basis-in preparing the
financial statements. The balance sheet shows a cash balaice of £3,580,613 (2016: £2,686,025). The Company has

no ‘borrowings and from a review of budget and forecasts the’ dlrectors contifitie to believe that the going concern
basis is appropriate,

Directors
‘The directofs, who served throughout the year; except as rioted, were as follows:

M Cannon Brookes (non-executive)

I M § Ekins (non —executive resigned 12 October 2016)
A R Laing

C Smith | (non-exegutive)

R P A Spiller

R J Goody

C G Clothier

F I M Turquet {non-executive appointed 12 October 2016)

Auditor
Each of the directors at the date of approval of this report confirins thati

o 50 far as the director is aware, there is no rélevant-audit information of which the Company’s auditor is unaware;
and

« the director has taken all the steps that he ought to have taken as a director to make himself aware of any relevant

audit information and to establish that the Company’s audntor is aware of that mformatnon

This confirmation is given and should be interpreted in accordance with the ptovisions of s418 of the Companies Act
2006. Pursyant to 5386 Compénies Act 1985 an eléctive resolution was passed dispensing with the requirement to
appoint an auditor annually. Therefore Deloitte LLP is deémed to continue as duditor:

Approved by the Board of Directors and signed on behalf of the Board

o hadeg_

A R Laing
Director

.Z.lw.A‘ARQ&.‘E. 2017




CG Asset Manageément Limited
Statement of directors’ responsibilities

The directors are responsible for preparing the Annual Report and the financial statements in accordancé with
applicable law and regulations.

Company law requires the diréctors t¢ prepare ﬁnanclal statements for each financial year. Under that law the
directors haye elected to prepare the financial statements in accordance with Unitéd Kingdom Generally Accepted
Accountmg Practice (United Kihgdom Accounting Standards.and applicable |aw) Under company law the directors
must not approve the financial tatemetits unless they are-satisfied that they give a trie and fair view of the state of
affairs of the Company and of the profit or loss of the Company for that period.

In preparing these financial statements, the djrectors are requifed to:
¢ select suitable accounting policies-and then apply them consistently;
o make judgements and accounting estimates that are reasonable and prudent;

e state whether-applicable UK Accounting Standards have been followed, subject to any material departures
disclosed and explained in the financial stateménts; 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
Compatiy’s transactions and disclose with réasonable accuracy at any time the financial position 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 takmg reasonable steps for the prevention and detection of
fraud and other irregularities.

The directors are responsible for the maintenance and integrity of the corporate and financial mfonnatlon included on
the Company’s website. Legislation in the United ngdom govering the preparation and dissemination of financial
statements may differ from legislation in other jurisdictions.




Indépendent auditor’s report to the members of
CG Assét Management Limited

We have audited the financial staterhents of CG Asset Management Limited for the year ended 30 April 2017 which
comprise thé stateiment of ¢omprehensive income, the balance sheet, the statement of chianges in equlty, the cash flow
statement afid thé relatéd rotes 1 to 17. The. financial reporting framework that has been applied in their preparation is
applicable law énd United ngdom Accountmg Standards (Umted ngdom Génerally Accepted Accounting
Practice), including FRS102 “The Financial Reporting Standard applicable in the United Kingdom ‘aiid the Republic.of
Ireland.

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 undeitaken $o that we might state to the company’s members those
matters-we are requlred to state to thein in an auditor’s report.and for no other purpose. To the fullest extént permitted
by law, we do nof accept or assume résponsibility to anyone other than the company and the company’s meinbers as a
body, for our audit work, for this report; of for the opinions we have formed.

Respéctive responsibilities of directors and auditor

As explained more fully in the Statement of Directors’ Responmbihtnes, the directors are responsible-for the preparation
of the financial statements and for beinig satisfied that théy give a true and fair view. Our responsibility is to audit and
express an opjnion on the financial statements in accordance with applicable law and International Standards on
Auditing (UK and Iréland). Those standafds require us to comply with the Auditing Practices Board’s Ethical
Standards for Auditors.

Scope of the audit of the financial statements

An audit involves obtaining evidence about the amounts and disclosures in the financial statements sufficient to give
réasonable’ assurance that the financial statements are free from matérial iisstatement, whether caused by fraud or
error. This mcludes an assessment of: whéther the accounting policies are appropriate to the company’s. circumstances
and have been consistemly applied and adequately disclosed; the reasonableness of significant accounting estimates
made by the directors; and thé overall presentation of the financial statements. In addition, we read all the financial and
non-fi nancml mformanon in the annual report to identify material inconsistencies with the audited ﬁnanma] statements
and to identify any inforniation that is apparéntly -materially incorrect ‘based on, or materially inconsistent with, the
knowledge acquu'ed by us in the cours¢ of preforming the audit. If we become aware of any apparent matenal
misstatenients or inconsistencies we consider the implications for our report.

Opiiiioti on financial statements
In our opinion the financial statemients:

« give a true 4nd fair view of the state of the company’s affairs as at 30. April 2017 and of its profit for the yeai thén.
ended;

¢ have been properly prepared in accordance with United Kingdom Generally Accepted Accouriting Practice; and

* have been prepared in dccordance with the requirements of the Companies Act 2006.

Opinion on other matter prescribed by the Companies Act 2006

In out opinion, based 6n the work undertaken in the course of the audit:

e the informdtion given in the Strateglc Report and the Directors’ Report for the financial year for which the
financial statements are prepared is consistent with the financial statements; and

. the Strategic Report and the Directors’ Report have been prepared in accordance with applicable legal
requirements.

In the light of the knowledge and understading of the Company and its environment obtairied in the course of the audit,
we have not identified any material mistataments in the Sirategic Report and the Directors’ Report,




Independent auditor’s report to the membeétrs of
CG Asset Management Limited

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:

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

« ‘the financial statements are not in agreement with the accounting records.and retuihs; or

o certain disclosures of directors’ remuneration specified by law are not made; or

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

Russell Davis, FCA (Senior Statutory Auditor) )
for and on behalf of Deloitte LLP
Statutory Auditor

London, United Kingdom
24 A»xswst 2047




CG Asset Management Limited

Statement of comprehensive income
For the year ended 30 April 2017

2017 2016
Notes £ £
Turnover 9,095,984 8,233,763
Staffcqsts 3 (2,501,127) (2,218,791)
Other operating charges (881,739)  (469,797)
Operating profit 5 5,713,118 5,545,175
Bank interest receivable 43 529
Other interest réceivable 20,132 16,886
Other investment income 95,922 119,482
Gain/(loss) on revaluation of fixed asset ’
investments 503,190  (62,891)
Profit on ordinary activities before taxation 6,332,405 5,619,181
Tax on profit on ordinary activities 6 (1,308,818) (1,079,160}
Profit on ordinary activities after taxation 5,023,587 4,540,021
Other comprehensive income for thée year - -
Total comprehensive income for the year 5,023,587 4,540,021

All activities are continuing, The notes on pages 10-to 18 forin an integral part of these financial statéments.




‘CG Asset Management Liimited
Company registration number 04056163

Balance sheet
30 April 2017

2017 2016
Notes £ £

Fixed asséts

Investmients 7 4,642,226 3,090,670
Tangible assets 8 2,267 2,822
4,644,493 3,093,492
Current assets- . )
Prepayments and accriied incoie 775,661 770,126
Cash ai bank and in hand 3580613 2,686,025
4,356,274 3,456,151
Creditors: amounts falling due within one year 9 (1,613,871) (1,205,076)
Net current assets 2,742,403 2,251,075
Pravisions for liabilities B
Deéferred tax 6 (152,043)  (115,633)
Net assets 7,234,853 5,228,934
Capital and reserves _
Called up share capital 10 81,832 81,832
Share premiium account 11 481,167 48),167
Capltal réedemption reserve 1 53,289 53,289
Profit and loss account N 6,618,565 4,612,646
Total equity shareholders® funds 7,234,853 5,228,934

These financial statements were approved and autharised for issue by the Board of Directors on 2! K .QA.U.C.U'JT © Qe P

Signed on behalf of the Board of Directors

A(M i /\,@Aﬁf/

AR Laing
Director

,Z.Js.TAuG.efxfzow




CG Asset Management Limited

Statement of changées in Equity
30 April 2017

Called-up _Share Capital Profit
‘share premium  Redemption and loss
capital account reserve account Total
£ £ £ £ £
At 1 May 2015 o , o
90,766 481,167 44,355 6,203,328 6,819,616
Retained profit for the year - - - 4,540,021 4,540,021
Purchase of"owii shares (8,934), 8,934 (6,130,703) (6,130,703)
At30 April 2016 81,832 481,167 53,280 4,612.646 5,228,934
Profit for the financial year - - - 5,023,587 5,023,587
Dividends - - - (3.017,668)  (3,017,668)

At 30 April 2017 81,832 481,167 53,289 6,618,565 7,234,853




CG Asset Management Limited

Cash Flow Statemént o
For the year ended 30 April 2017

Net cash flows from operating activities

celo taw o

Net cash flows from investing activities
Net cash flows from fihancing activities

Increasé in cash In the year

2017 2016
£ £

4,845,413 4,351,123
(933,157) 2,702,374

(3,017,668) (6,130,703)

894,588 922,794




CG Asset Management Limited

Notes to the accounts
For the year ended 30 April 2017

1. Accounting policies

The principal accounting policies are summarised below. They have all been applied consistently throughout
‘the year and the preceding year.

Geneial information and basis of prep‘aration

reglstered office’ is 25 Moorgate, London EC2R 6AY The nature of the company ’s. opcratlons and its
principal activities are set out in the Strategic Report on page 2.

The financial stitements have been prepared under the -historical cost convention and in accordance with
Findncial Reporting Standard 102 (FRS 102), the Finantial Reporting Standard applicable in the United
Kingdom and thé Réepublic of Ireland and the Companies Act.2006. '

The preparation of financial statements in compliance with FRS 102 réquires the use of certain critical
accountmg estimates. It also requires management to exercise judgment in applying the company’s accounting
pohc:es (see note 2).

Turnover and other income

Turnover, which arises in the United Kingdom, comprises fee income from investment management and
advisory services and is stated on an accruals basis after deduction of value added tax. Other income primarily
comprises dividend income, accounted for when receivable.

Financisl assets and liabilities

All financial assets and liabilities are ‘initidlly measured at transaction price (including transaction costs),
except for those financial assets classified as at fair value through profit or 16s$, which aré initially measured at
fair value (which is notmally” the transaction pricé excluding trafisaction costs), uriless the arrarigement
constitutes a financing transaction. If an anangement constitutes a finarice transaction; thé financial asset of
financial liability is measuréd &t the present value of the fliture payiments discounted at:a market rate of interest
for a similar debt instrument.

Financial assets and liabilities are only offset in the stalement of financial posmon when, and only when there

exists a legally enforceable right ta set off the recognised amounts and the Group intends either to settle on a
net basis,.or to realise the asset and settle the liability simuitaneously.

Investiments i non-convertible preference shares and non-puttable ordinary or preferénce shares (where shares
are publicly traded or their fair value is réliably measurédble) are measuréd at fair value thiough profit of loss:
Where fait valué'¢annot be measured reliably, investments aré mieasured at-cost less impairment.

Taxation

Current tax is provided at amounts éxpéected to be paid using thie tax rates and laws that have béen enacted or
substantidlly enicted by the balance sheet date..

Deferred tax is provided in fuil on timing differences, which result in an obligation at the balance sheet date to
pay more tax, or a right to pay less tax, ai a future date, at rates expected to apply when they crysialhse based
on_current tax rates and law. Timing differences arise from the inclusion of items of income and expendlture
in taxation computations in periods different from those in wh1ch they are mcluded in the ﬁnancnal statements,
Deferred tax assets are recognised to the extent that it is regarded as more likély than not that they will be
recovered. Deferred tax assets and liabilities are.not discounted.




CG Asset Management Liniited

Notes to the accounts
For the year ended 30 April 2017

Pension contributions

The amount charged to the profit and loss account in respect of penision costs and other post-retirement
benefits is the contrlbunons to defi ned contribution personal penision plans payable in the year. Differénces
between contributions payable in the year and contributions ‘actually paid aré shown as either accrdals or
prepayments in the balance sheet.

Tangible fixed assets

Tangxble fixed assets are stated at cost less depreciation, Depreciation is provided at the following:annual rates
in order to write off each asset over its estimated useful life:

Leasehold improvemeénts- 20% straight line
Furniture & Fixtures- 25% siraight line
Office equipmeit — 33.33% straight line

Going concern

Aftet making enqunres, the directors have formed the judgemerit -at the time of approving the ﬁnanclal
statements, that there is a reasonable éxpectation that the Compa.ny has adequate resources to continue in
operational éxistenice for the foreseeable futire. For this reason the directors continue to adopt.the going
concemn basis in preparing the financial statéments: The balance sheet shows a cash balance of £3,580,613
(2016: £2,686,025). The Company has no borrowings and from a review of budget and forecasts the directors
continue to bélieve that the going concein basis i§ approprite.

2. Judgements in applying accounting policies and key sources of estimation uncertainty

The preparation of the financial statements requires manageiment to make judgetients and €stimates that affect
the- reported amounts .of assets and liabilitigs at the year end date and the: teported amounts of revénues and
expenses during the reporting period.

The key judgements applied in the preparation :of the- financial statements are in relation to the fait vahie of
investments.




CG Asset Management Limited

Notes to the accounts '
For the year ended 30 April 2017

3. Information regarding directors and employees

Directors’ remuneration
Emolumients

Highest paid director’s remuneration:
Aggregate of emolumenits

" Average number of persons (including executive directors)
émployed by the Company in the year
Investmerit départiment

Staff costs incurred during the year (incl_udi_ng executive
directors).in respect of thesé employees were:

Wages and salaries
Sdcial security costs
Pénsion costs

2017 2016

£ £
2,103,808 1,732,193
2,103,808 1,732,193
2017 2016

£ £
1,062,653 963,536
No.

7 7

2017 2016

£ £
2,191,622 1,926,361
289,377 253,930
20,128 .38,500
2,501,127 2,218,791

Included in the above is £15,000 (2016: £15,000) in respect of consultancy fees to 3 M S Ekins, a non-
executive ditector. The directors consider the company’s key management-personnel are the directors and so

have not made a separate disclosure of key management personnel remuneration.

4, Dividends

Amounts recognised as distributions to equity holders:

Dividend for the year énded 30 April 2017

Final dividend paid for the.year ended 30 April 2017

2017 2016

£ £
3,017,668 -
3,017,668 -

The final dividend of £3,017,668 was paid out to.the shareliolders on 01 November 2016,




CG Asset Management Limited

Notés to the accounts
For the year ended 30 April 2017

5. Operating profit

Operating profit is arrived at after charging:
Depreciation of tangiblé fixed assets

Fees payable to the Company’s auditor for the
audit of the Company annial accounts
Fees-payable to-the company’s auditor for other
services to the Céimpany (see below)

Total fees

Non audit fees

Tax services '
Intetim profit verification

6. Tax on profit on ordinary activities

Current Tax

United Kingdom-corporation tax

Adjustment in réspect of prior period

Toftal current tax charge

Deferred Tax

Origination-and revetsal of timing differences

Effect of reduction in the tax rate on opening liability
Total deferred tax (crédit) / charge

Total tax charge

2017 2016
£ £
1,443 3,101
13,000 12,600
4,800 10,800
17,800 23,400
4,800 4,800
- 6’00.0
4,800 10,800
2017 2016
£ £
1,253,424 1,115,657
18,984 -
1,272,408 1,115,657
42,834 (21,334)
(6,424) (15,i63)
36,410 (36;497)
1,308,818 1,079,160

e




CG Asset Management Limited

Notes to the accounts
For the year ended 30 April 2017

6. Tax on profit on ordinary activities (continued)

The tax assessed. for thie year is higher than that from applying the standard rate of corporation tax in the UK
of 20% (2016: 20 %).

The differences are explairied below:

2017 2016
£ £

Profit on ordinary activities before taxatior 6,332;405 5,619,181
Tax on profit on ordinary activities at 20% (2015: 20.92%) thereon 1,266,481 1,123,836
Factors affecting charge for the year:
Expenses not deductible for tax purposes 816 7,890
Depreciation in excess of capital allowances . 178 620
Non-taxable income (13,249) (13,538)
Effect of disposal of inyestinents/chargeable gains 42,032 (24,485)
Effect of changes in thé tax rate (6,424) (15,163)
Adjustment in respect of prior period 18,984 -

1,308,818 1,079,160

Deferred Taxation

2017 2016
£ £
yiabi(iq at‘Oll May 2016 115,633 152,130
Charged/ (creditéd) to profit and loss account 36,410 (36,497)
Liability at 30.April 2017 152,043 115,633
Deferred tax is provided as follows:
2017 2016
£ £
Accelerated capital allowances 385 496
Timing differences relating to the revaluation of _
investmerits 151,658 115,137
Provision for deféired tax 152,043 115,633




CG Asset Management Limited

Notes to the accounts
For the year ended 30 April 2017

7. Investmeiits held as fixed assets

Fair value

At 1 May 2015
Additions
Disposals

Chianige in fair value

At 30 April 2016
Additions
Disposals

Change in fair value

At 30 April 2017

As 30 April 2017 the Compary held an investment of 147,828 (2016:
Williamson Holdings Limited at £898,794 (2016: £804,184). The direciors
these shares based on:recent trarisactions of which they are aware.

8. Tangible fixed assets

Cost

At 1 May2016
Additions

At 30 April 2017
Deprecistion

At I May 2016
Charge for the year.
A130 April 2017

Net book valde
At 30 April 2017

At 30 April 2016

Sha res in
Listed unlisted
investments in‘vestments Total
£ £ £
4,812,863 909,618 5,722,481
QA47,79)  (121,124) (2,568,920)
(78,582) 15,691 (62;891)
2,286,485 804,185 3,090,670
2,000,000 - 2,000,000
(951,634) - (951,634)
408,581 94,609 503,190
3,743,432 898,794 4,642,296

147,828) *A’ shares in Smith &
have estimated the fair valué of

Leasehold Furniture Office ‘

improvements and fixtures equipments Total
£ £ £

13,529 7,832, 3,443 24,804

. - 888 888

13_,5:29 7,832 4,331 25,692

13,529 7,832 621 21,982

- - 1,443 1,443

13,529 7,832 2,064 23,425

- - 2,822 2,822




CG Asset Management Limited

Notes to the accounts ‘
For the year ended 30 April 2017

9. Creditors: ainounits falling due within one year
2017 2016
£ £
Trade creditors 58,858 3,654
Corporation tax 680,772 571,633
Other taxation and social security 70,017 70,083
Accruals and deferred income 804,224 559,706

1,613,871 1,205,076

10,  Called up share capital

2017 2016

£ £

Called up, allotted and fully paid: o )

55,574 (2016: 55,574) ordinary A shares of £0.50 27,787 27,787
each

108,090 (2016; 108,090) ordiriary B shates of £0.25 27,023 27,023

each , .

108,090 (2016: 108,090) ordiriary C shares of £0.25 27,022 27,022
each

81,832 81,832

11.  Reserves

A description of each reserve is set out below.

Called up share capital A
This represents the nominal value of shares that have been issued.

Share preinium
The share premijum account is used to record the agigrégaté-amouit of valug of premiums paid when the
company’s shares are issued at an amount in excess of nominal value,

Capital redemption reserve A )
This reserve represents non distributable reseives which amounts are transferred to following the redemption
of purchase of a company’s own sharés.

Profit and loss account
This reserve relates to the cumulative rétained earniiigs:less armounts distributed to shareholders.




CG Asset Management Limited

Notes to the accounts
For the year ended 30 April 2017

12,

13.

14,

Reconciliation of operating profit to operating cash flows

Operating profit
Add back dépreciation
Taxation

Increase in debfors
Increase in creditors

Net eash inflow from operating activities

Analysis of cash flows

Cash flows froim investing activities
Intérest received ’

Purchasé of tangible fixed assets

Purchase of fixed asset investments

Proceeds from sale of fixed asset investmients
Other investment income

Net cash flow
Cash flows from financing activities

Purchase of 6wn shares
Dividends

Net cash flow

Reconcitiation of net cash flow to movemerits in nét funds

Increase in cash during the year

Movemient in nét funds in the year
Net funds at 1 May

Net funds at 30 April

2017 2016

£ £
5,713,118 5,545;175
1,443 3,101

(1,163,269) (1,184,045)
(5,535)  (97,469)
299,656 84,361

4,845413 4,351,123

2017 2016

£ £

20,175 17,415
_(888) (3;443)
(2,000,000) -

951,634 2,568,920
95922 119,482

(933,157) 2,702,374

(6:130,703)
{3,017,668) -

(3;017,668) (6,13.0,703)

2017 2016 "
£ £

894,588 922,794

894,588 922,794
2,686,025 1,763,231

3,580,613 2,686,025




CG Asset Management Limited

Notes to the accounts ‘
For the year ended 30 April 2017

15.

16.

7.

Analysis of net funds

At 1 May At 30 April

2016 Cash flow 2017

£ £ £

Cash at bank 2,686,025 894,588 3,580,613

Controlling party

The ultimate controlling party is R P A Spiller, by virtue of his 60.33 % (2016:-60.33 %) shareholdmg in the
Company.

Related party transactions

During the year the Company incurred expenditure of £112,549 (2016:-£133,877) in respect of office facilities
to Smith & Williamson Investment Management Limited (‘SWIM?) part of the Smith & Williamson Group
of companies, which also owns 10.76% (2016: 10,76%) of the issued share capitdl of the Company. At 30
April 2017 £Nil (2016: £Nil) was owed to SWIM. The Company also has current and deposit account balances
held with SWIM which at the year end amounted to £3 ,580,613. .(2016: £2,686 ,025).

Key management are those persons having atithority and responsibility for planmng, controlling and directing
the dctivities of the group, or in relation fo thé company, the company. In the dpinion of the board the group

and ¢ompany’s key management are the directors of CG Asset Managenient Limited. Total compensation to

key managément personnel is £2,103,808 (2016: £1,732,193).

18




