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CENTTRIP HOLDINGS LIMITED

GROUP STRATEGIC REPORT
FOR THE YEAR ENDED 30 SEPTEMBER 2018

The directors present the Group Strategic Report for Centtrip Holdings Limited ("the company”) and its
ubsidiary (together "Centtrip” or "the Group") for the year ended 30 September2018.

The company was incorporatéd on 19 January 2017 and acquired its subS|d|ary, Centtnp Limited, on 8 March
2017.

Principal activities

The multi-award winning Centtrlp is a financial and technology services Group based in the heart of the UK's
world-famous and globally influential hub joining the City of London’s financial sector with the thriving Shoreditch
technology community: Centtrip Limited is an FCA regulated e- Money Institution providing specialist treasury
management services to the. corporate sector via its online and in-app programme as weII as dedicated
spemahst account managers

Accessrble 24/7 365 days per year, Centtnp s cloud based secure on line portal and ‘Global Currency Account’
provide customers with the ability to deposit funds in up to 15 currencies, conduct deliverable foreign exchange
transactrons in all major ‘and- most exotic currencies, instruct international payments and manage associated
multi-currency prepald MasterCard cards. :

Business review

The Group has had a successful year meeting key objectives in line with the busmess plan

Revenues mcreased by over 121% ‘compared to the previous fmancual year to £36 m|II|on ' Exchanged
currencies volume increase by over 59% to £592 million.

The Group s loss of £3.627 mllllon was in line with the business forecast as the Group invested in growmg its
brand, technology and range of services: :

In May 2018, Centtrlp lelted was re-authorised under PSD2 by the FCA as an electronlc money institution
(EMI). The straightforward application and approval process are testament to the quallty of the systems,
processes and controls within the Group : S

Our Head of Compliance, 'Yeln F_oong has added depth to our complianoe and repor'ting proc'esses and has
additionally recruited a Financial Crime Manager to help us to combat potential fraud and financial crime.

The Centtrip sales function has deveioped a clear focus with dedicated teams on our marine and media markets
and the remaining sales staff .building business across a range of mdustnes from technology to wealth
management and manufacturing. .

Centtrip is now regarded as the “go-to" 'Group for treasury management within the super-yacht industry and
the music sector especially for international touring artists. ‘

Group co-founder, Tony North has created a music advisory board comprising luminaries from the world of
music with a view to driving growth even further in this sector.

Yachting provided substantial revenue and turnover to the company over 2017/18. Centtrip’s position in this
exclusive environment is now well established and the company receive regular in-bound request for services.

Growth in both MUSIC and MARINE has also resulted in growing requests for services in the USA. To that end,
the Group are actively exploring partnership opportunities with financial institutions in the USA with a view to a
potential launch of services by Q4 2019.
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CENTTRIP HOLDINGS LIMITED

GROUP STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2018

Business review (continued)

The Group remains committed to its relentless approach to technology development and service
enhancements/additions. To compliment this the Group made further significant additions to the engineering
. team during the year. The Group continued to introduce regular ground-breaking and significant technology,
~security and service range enhancements throughout the year.

' Technology developments have enabled an increased service range capability and an evolution of the Group’s
. pricing structure. This presents new and substantial increase: ln revenue opportunlty whilst remalmng true to the
"~ Group’s pollcy of transparent and fair pncmg

‘Over and above the key marketing activity in 2018 to support growth in the key music and yachting vertlcals
2019 will see Centtrip develop an astute marketing and business development plan. Our Marketing Director has
built a. team of highly skilled professionals in house as well. as .engaging the services of a specialist
‘communications and PR company to can maximise the company brand and opportunities available to.us. The
-budget for marketing in 2019 is S|gn|f|cantly higher than all prewous years and will form a key drlver in Group
' growth . 4 .

The parent company, Centtrip Ho!dlngs Limited, has successfully undertaken a number of funding rounds from |ts: N
investors' with £3 million raised from international insurance group Investor/GIobaI Capital and a further round
from exrstmg shareholders in October 2018.

ABN AMRO (Amsterdam) have been appointed as our European banklng partner and should have full API
.. integration with their systems by March 2019. Once this. is"in place, it will further enhance our capability to
.. provide speedy settlements for our clients. Further technology enhancements around our unique Centtrip account
are also planned during the next financial year which will offer clients realadvantages. '
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CENTTRIP HOLDINGS LIMITED

GROUP STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2018

Principal risks and uncertainties

Global political and economic uncertainties particularly relating to Brexit may affect the Group and the entire
UK based financial sector. The Board meets regularly to consider any relevant developments and take
appropriate action to ensure the continuing operatlons of the Group.

To complement the Group’s growth plans we are in active discussions with the DNB (Dutch Natronal Bank)
about becoming regulated in Amsterdam Th|s will be facilitated by the banklng relatlonshlp with ABN
AMRO mentioned above. :

Regulatory rlsk

Centtrip Limited is authorised by the Financial Conduct Authority as an EMI and operates under the close scrutiny
of the regulator. The-Group is therefore, exposed to potential forms of risk relating to the regulatory requrrements
and relevant legrslatlon Consequently, the Group has a strict approach to regulation, has robust governance
and anti-money Iaundersng procedures in place. , .

The Board and the management team pnorltlse our resources to ensure maximum compluance W|th the regulatory
environment and speedy compllance w:th updated legislation on rule changes.

As well as maintaining an adequately S|zed and surtably qualified team, the Group has also commltted to .
continued in-house technology development to serve our regulatory and risk requirements. Over and above this,
we have and contmue to mtegrate thlrd party specnallst services |nclud|ng KYC, compllance and transactlon »
monitoring tools. oo 4 ‘

As a further commitment to mamtalmng our standards and regulatory requrrements the Group mdependently
retains the services of a specialist regulatory company. A highly regarded company within the financial markets,
FS Com undertake quarterly revrews_ and_an annual independent audit of our operations, policies and processes

* The Group has successfully met its MrFlD 'll';PSDZ and GDPR requirements in 2018.
Operational risk R

Centtrip rely on robust and tested systems operatlonal processes .and IT infrastructure. In order to reduce the
risks associated with systems errors, cyber-crime or ineffective processes, the Group has invested heavily and
continues to invest in significant resources to minimise the associated risks. Additional staff, software and
continuous training help the Group to maintain:low levels of operational risk. As with regulatory risk, we have and
continue to integrate third party spec:alrst servrces |nclud|ng KYC, compliance and transactlon monltorlng' ,
tools. : .

Macroeconomic environment risk

Centtrip's business is sensitive to global macroeconomic conditions as the Group's revenue is linked to
number and volume of users' transactions. The Centtrip business model, whilst built upon transparency and
fairness, has been created to be highly agile and flexible, ensuring the company has an ability to adapt and
change its charging structure to meet changing market conditions. Unlike other high profile ‘fintech’ companies,
Centtrip — its model, services and fee structure was and continues to be built to create a robust and sustainable
business.
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CENTTRIP HOLDINGS LIMITED

GROUP STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2018

Financial crime risk

Centtrip has robust KYC and AML procedures, and performs ongoing monitoring of transactions to minimise the
risks associated with such criminal activities or potential losses from financial crime. Investment in new
monitoring tools and additional staff will continue as part of the company's robust attitude to minimising the risk of
financial crime.

Breaches of data security

With the advent of the new General Data Protection Regulations, Centtrip has increased its security and
processes around data handling, management and rewriting all of its terms and conditions to ensure early
compliance with the latest legislation. We continue to invest in resilient and secure technology to prevent
breaches of data security and engage with external ethical hackers to test the robustness of our systems.

Financial risk management
Centtrip has an Executive Risk Committee which meets every month and manages all aspects of the Group's
business risks. This ranges from trapping potential errors in the on-boarding processes, to anti-money

laundering training to ensuring compliance with our legal and regulatory obligations. The Executive committee
prepares reports which are submitted and reviewed by the Centtrip Board at their monthly Board meetings.

3 approved by the board and signed on its behalf.

(7

Ronny Munster
Director

Date: /;7‘ /12 } B
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CENTTRIP HOLDINGS LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 30 SEPTEMBER 2018

The directors present their report and the financial statements for the year ended 30 September 2018.
Directors' responsibilities statement

The directors are responsible for preparing the Group ‘strategic report, the Directors' report and the consolidated

- 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 applicable law and United Kingdom
- - Accounting Standards (United Kingdom Generally Accepted Accounting Practice), including Financial Reporting
. Standard 102 ‘The Financial Reporting Standard applicable in the UK and Republic of Ireland'. 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 the Group and of the profit or loss of the Group for that period.

" n preparing these financial statements, the directors‘are requi'red to:

e select suitable accounting policies for the Group S flnancral statements and then apply them consrstently,

e make judgments and accounting estrmates that are reasonable and prudent;

) . " state whether applicable UK Accounting Standards have been followed, subject to any materlal departures
e disclosed and explained in the financial statements .

. ',' - " prepare the financial statements on the gorng concern basrs unIess itis inappropriate to presume that the
o Group will continue:in busmess R 4

L The directors are responsible for keeping adequate accountrng records that are sufficient to show and explarn R

.. . the Companys transactions and disclose with reasonable accuracy at any time the financial position of the
*"..;’Company and the Group and to enable them t6 ensure that the financial statements comply with the Companies -

*Act2006. They are also responsible for safeguarding the assets of the Company and the Group and- hence for .
B “taking reasonable steps for the prevention and detection of fraud and other irregularities. . -

‘:"}“Results and dividends

' . The Ioss for the period, after taxatron amounted to £3 627 419 (201 7 -loss £3,147, 046)

"No dlvrdends were paid during the year and the dlrectors do not recommend the payment of a final dividend.
Directors |
A ;The directo’rs who served during the period were:

Brian Jamieson

Ronny Munster

Tony North

Paolo Catalfamo (appointed 27 July 2018)
-Eric Nicoli (appointed 12 November 2018)
Haim Perry (appointed 12 November 2018)
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CENTTRIP HOLDINGS LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE TEAR ENDED 30 SEPTEMBER 2018

Future developments

In line with significant Group growth, Centtrip moved offices on 1 December 2017. The newly refurbished
offices in Shoreditch provide an exciting and vibrant location that is in keeping with the innovative and pioneering
spirit of the Group whilst accommodating the continued growth of the business. }

Successful investment rounds in 2017, including an investment of £3 million by Investar Gl‘oba}l' Capital paved the
way for an extended technology, operations, sales and marketing capability that underpin service enhancements
and additions throughout 2018. To maintain growth momentum further mvestment rounds are planned in early
2019.

The Group will continue to.build ‘upon its strong presence within key vertical ‘markets. whilst expanding its
customer base into wider corporate and private client sectors. Projects are in place and further opportunities
being explored to provide technology licenced based partnerships and joint ventures in other vertical markets and
regions -of the world. Recognising that there is a growing interest and utilisation of blockchaln technology,
the Group has made a commitment to énsure it is able to integrate and participate across this environment. The
Group also plans to introduce.named customer accounts by Q2 2018, which will S|gn|f|cantly increase service
capability for our customers and enhance Centtrlps ground- breaklng approach to alternatlve _banking
and treasury management solutlons ’

Building upon the credlble success the Group has experienced in serving ‘the international music sector,
Group co-founder, Tony:North -was appointed as head of sub-brand Centtrip MUSIC. In-conjunction with an
advisory board of respected and influential industry specialists, Centtrip MUSIC will aim to extend our current
successes into wider apphcatrons across the music world. - .

A similar strategy has been applled to the Groups established and growing presence in the excluswe yachting
sector. Centtnp MARINE will focus on malntamlng this presence and extend our customer base into the wider
maritime service sector. .’ : : .

The recruitment of a larger marketmg team, partnership with a specialist communlcat|ons -agency ‘and the
allocation of -a higher marketing budget underpinned a commitment to a pro- actrve and. hlgh proflle presence of
the Centtrip brand in 2018 WhICh WI|| contlnue into 2019. .

The Group is actlvely pursurng new. banklng relationships to further improve the quahty and effrcnency of
services we provide to our customers Moreover, there is a commitment to seek both counterparty relationships
and regulatory status in other regions to enable the expansion of the Centtrip brand |nto other parts of the world —
with Holland and the USA being key targets for 2019. . :
Disclosure of mformatlon to audltor ‘

Each of the persons who are drrectors at the time when this D|rectors report is approved has conflrmed that:

o so far as the director is aware, there is no relevant audit information of which the Company and the
Group's auditor is unaware, and '

. the director has taken all the steps that ought to have been taken as a director in order to be aware of any
relevant audit information and to establish that the Company and the Group's auditor is aware of that
information.

Post balance sheet events

Details of important events affecting the group which have occurred since the end of the financial year are given
in note 22 to the financial statements.
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CENTTRIP HOLDINGS LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2018

Auditor

The auditor, Nexia Smith & Williamson, will be proposed for reappointment in accordance with section 485 of the
Companies Act 2006.

This report was approved by the board and signed on its behalf.

Ronny Munster
Director

Date: /?//'l /l ??
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CENTTRIP HOLDINGS LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE SHAREHOLDERS OF CENTTRIP HOLDINGS LIMITED

Opinion

We have audited the financial statements of Centtrip Holdings Limited (the ‘parent company') and its subsidiaries
(the 'Group') for the year ended 30 September 2018 which comprise the Consolidated statement of
comprehensive income, Consolidated and parent company balance sheets, Consolidated and parent company
statement of changes in equity, Consolidated statement of cash flows and the notes to the financial statements;
including a summary of significant-accounting policies. The financial reporting framework that has been applied
in their preparation is applicable law and United Kingdom Accounting Standards, including FRS 102 “The
Financial Reporting Standard applicable in the UK and Republic of Ireland” (United Kingdom Generally Accepted
Accounting Practice).

In our opinion, the financial statements '
. give a true and fair view of the' state of the the group s and of the parent company's affarrs as at 30

September 2018 and of the Group's loss for the year then ended;
. have been properly prepared in accordance Wlth United Kingdom Generally Accepted Accountrng
Practice; and

e have been prepared in accordance with the- requirements of the Companles Act2006

. Basis for opinion - ' : ‘ o

We conducted our audit'in accordance with Internatronal Standards on Auditing (UK) (ISAs (UK)) and appllcablei .

law. Our responsibilities under those standards are further described in the Auditor’s responsibilities for the audit”

. of the financial statements section of our report. We are independent of the group and parent company in‘

accordance with the ethical requirements that are-relevant to our audit of the financial statements in the UK, *

" including the FRC's Ethical Standard; and we have fulfilled our other ethical responsibilities in accordance with - -~
" these requirements. We believe that the audlt ewdence we have obtained is suffrcrent and appropnate to

" . provide a basis for our opinion.

Conclusions relating to going concern’ "

- We have nothing to report in respect of the foIIowmg matters in relation to which the ISAs (UK) requrre us to L

report to you where: o

. the directors’ use of the going concern basrs of accountlng in the preparation of the fmanmal statements IS ‘
not appropriate; or e

. the directors have not dlsclosed in the fi nancral statements any identified material uncertalntles that may : ,
cast significant doubt about the - group's ‘or the parent company’s ability to continue to adopt the going: -

concern basis of accounting for a perlod of at least twelve months from the date when the fmancral:
statements are authorised for issue. '

Page 8



CENTTRIP HOLDINGS LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE SHAREHOLDERS OF CENTTRIP HOLDINGS LIMITED
(CONTINUED)

Other information

The other information comprises the information included in the Annual report and financial statements, other
than the financial statements and our auditor's report thereon. The directors are responsible for the other
information. Our opinion on the financial statements does not cover the other information and, except to the
extent otherwise explicitly stated in our report, we do not express any form of assurance conclusion thereon.

In connection with our audlt of the financial statements, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit or otherwise appears to be materially misstated. If we identify such material
inconsistencies ‘'or apparent material misstatements, we are required to deterniine whether there is a material
misstatement in the financial statements or a material misstatement of the. other information. If, based on the
work we have performed, we conclude that there is a materlal misstatement of thls other mformatlon we are
requrred to report that fact .

We have nothing to report in this regard.

.Opinion on other matters prescribed by the Companies Act 2006 ‘
‘In our opinion, based on’ the work undertaken in the course of the audit: -
e  the mformatlon given in‘the strategic report and the directors’ report report for the flnanCIal year for which

the financial statements are prepared is consistent with the financial statemerits; and

o - the strateglc report and the dlrectors report have been prepared in accordance W|th appllcable legal’
reqmrements ’ : o - .

Matters on which we are requnred to report by exception '

In the light of the knowledge and understanding of the group and the parent company and their environment
obtained in the course ‘of the. audlt we have not identified material mlsstatements in the strategic report or the
directors’ report. . :

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

. adequate. accountmg records have.not been kept, or returns adequate for our audlt have not been
received from branches not visited by us; or -

e  the flnanC|aI statements are not in agreement with the accountlng records and returns or

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

e - we have not received aII the information and explanations we require for. ouraudit. ©. ..

Responsrbllltres of dlrectors '

As explained more fully -in the directors’ responsibilities statement set out on page 5 the directors are
responsible for the preparation of the financial statements and for being satisfied that they give a true and fair
view, and for such internal control as the directors determine is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error. .

In preparing the financial statements, the directors are responsible for assessing the group's or the parent
company'’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless the directors either intend to liquidate the group or the parent
company or to cease operations, or have no realistic alternative but to doso.
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CENTTRIP HOLDINGS LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE SHAREHOLDERS OF CENTTRIP HOLDINGS LIMITED
(CONTINUED)

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free

from material misstatement, whether due to fraud or error,. and to issue an auditor’s report that includes our

opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
. accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise
- from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be

expected to influence the economic decisions of users taken on the basis of these financial statements.

* A further description of our responsibilities for the -audit- of the financial statements is located on the Financial
Reporting Council's website at: www.frc.org. uk/audrtorsresponsrbllltles This description forms part of our
audltors report. -

Use of our report ‘

. This report is made solely to the company's members asa 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 audltors 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

T . company s members asa body, for our audit work, for this report or for the oplnlons we have formed.
i S //\ U‘//‘am*o»p
Ud Jmitin g LS/ Liamdon

' Guy SwarbreCK (Senior statutory auditor)

. forand on behalf of

‘Nexia Smith & Williamson
E :Charjtered ‘accountants and Statutory Auditor

25 Mcorgate A
London
EC2R B6AY

Date: 17" December 2018
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CENTTRIP HOLDINGS LIMITED

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 30 SEPTEMBER 2018

2018 2017

Note £ £

Turnover . -4 3,613,497 - 1,650,956
Cost of sales o o | . (1,326,002) - (905786)
Gross profit I . S 2,287,495 - . 745170
Administrati've expenses oo : (6,140,95‘8) . (4,002,912)
Loss before taxation . B ' (3,853,463)  (3,257,742)
Taxonloss - . . I 8 226,044 . 110,696
Loss for the financial period - L (3.627,419)  (3,147,046)

Total comprehensive incom'e‘f'o'rt'h‘fe per-ioc"i‘"'_ ‘ L (3‘,.62_7,419). ,147,046)

(Loss) for the period attrib'utable tfo:“ : N e .
Owners of the parent Company © . * ..~ ' (3,627,419) ~ '(3,147,046)

(3,627,419) - (3,147,046)

Total comprehenszve income for the penod attrlbutable to: L
Owners of the parent Company ' Lo ' (3,627,419). '1""(3 147 046)

A (3,627,419) (3 147,046)

There were no recognised galns and Iosses for 2018 or 2017 other than those included in the consolldated
statement of comprehensive income.- .

The notes on pages 17 to 34 form part of these financial statements.
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CENTTRIP HOLDINGS LIMITED
REGISTERED NUMBER: 10573558

CONSOLIDATED BALANCE SHEET

AS AT 30 SEPTEMBER 2018
2018 2017
Note £ £
Fixed assets
Intangible assets 9 263,246 375,019
Tangible assets 10 30,294 23,928
293,540 398,947
Current assets
Debtors: amounts falling due after more than
one year . 12 144,820 62,436
Debtors: amounts falling due within one year 12 3,599,699 898,334
Cash at bank and in hand 13 1,937,975 1,048,072
5,682,494 2,008,842
Creditors: amounts falling due within one )
year 14 (4,658,997) (1,513,392)
Net current assets 1,023,497 495,450
Net assets 1,317,037 894,397
Capital and reserves
Called up share capital 1,420 1,260
Share premium account 17 5,549,839 1,499,940
Merger reserve 17 7,262,680 7,262,580
Profit and loss account 17 (11,496,802) (7,869,383)
1,317,037 894,397

The fi

7

Ronny Munster
Director

Date: /?/,L//8

The notes on pages 17 to 34 form part of these financial statements.

ncial.statements were approved and authorised for issue by the board and were signed on its behalf by:
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CENTTRIP HOLDINGS LIMITED
REGISTERED NUMBER: 10573558

COMPANY BALANCE SHEET
AS AT 30 SEPTEMBER 2018
2018 2017
Note £ £
Fixed assets
Investments - 11 5,561,148 1,501,150
5,551,148 1,501,150
Current assets
Debtors; amounts falling due within one year 12 8 -
Cash at bank and in hand 13 1,424,854 900,030
1,424,862 900,030
Creditors: amounts falling due within one
year 14 (1,468,958) (900,020)
Net current (liabilities)/assets (44,096) 10
Total assets less current liabilities 5,507,052 1,501,160
Net assets 5,507,052 1,501,160
Net assets 5,507,052 1,501,160
Capital and reserves
Called up share capital 1,420 1,260
Share premium account 17 5,549,839 1,499,940
Profit and loss account brought forward (40) -
Loss for the period - (44,167) (40)
Profit and loss account carried forward (44,207) (40)

5,507,052 1,501,160

i

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

onny Munster

Director |2/ 12 //8

The notes on pages 17 to 34 form part of these financial statements.
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CENTTRIP HOLDINGS LIMITED

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 30 SEPTEMBER 2018

At 30 September 2016 as restated

Comprehenéive income for the
period '

Loss for the perlod

Total comprehenswe income. for
the period '

. Shares issued during the period

Transfer between other reserves ‘

Total 'transactiohs with Qw'ners -

3 f

At 30 September 2017. .

" At 1 October 2017

Comprehensive income for the‘
period :
Loss for the period - .
Total comprehenswe income for
the period

Shares issued dunng the perlod

Total transactions with owners‘ : -:_ '

At 30 September 2618~ ,

Share
Called up premium Merger Profit and
share capital account reserve loss account Total equity
£ £ £ S £
1150 7,262,580 - - (4,722,337) 2,541,393
- - - (3,147,046)  (3,147,046)
. - - . (3,47,046)  (3,147,046)
110 1,499,940 - : 1,500,050
(7,262,580) 7,262,580 . - - - -
110 (5,762,640) 7,262,580 © .0 1,500,050
1,260 1,499,940 - 7,262,580 (7;869,383) 894,397
1,260 1,499,940 7,262,580 '('7_,_369,333) 894,397
. . - (3827,419)  (3,627,419)
- . - (3627,419)  (3,627,419)
160 4,049,899 T . T . 4,050,059
160 4,049,899 - - . 4,050,059
1,420 5,549,839 7,262,5803(11,496,802)' 1,317,037
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CENTTRIP HOLDINGS LIMITED

COMPANY STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 30 SEPTEMBER 2018

Share
Called up premium Profit and
share capital account loss account Total equity
£ £ £ £
At 19 January 2017 - - - -
Comprehensive income for the year
Loss for the period - - (40) - (40)
Total comprehensive income for the period . i (40) A (40)
"CmmmMMMbymwdEMNmemGWMN . , ‘
~ S"hare‘sAiss"uéd during the period 1,260 . o 1,499,940 - 1,501,200
" Total transactions with owners 1,260 © 1,499,940 - 1,501,200
At 30 September 2017 _1,,'260;._.5_ 1,499,940 (40) 1,501,160
At1.October 2017 1,260 . 1,499,940 (40) 1,501,160
.’ Compréhe,ﬁsive income for the year. R '
- Loss for the period : - (44,167) (44,167)
Total _compréhe}rsive income for the period - ) i (44,167) (44,167)
 Contributions by and distributions to owners A
. Shares issued during the period 160 4,049,899 - 4,050,059
.'l,'otalktl:‘ansactiOns' with owners - 160 f'4',04"9-,-8,99 - 4,050,059
At 30 September 2018 1,420 5,549,839 (44,207) 5,507,052
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CENTTRIP HOLDINGS LIMITED

CONSOLIDATED STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 30 SEPTEMBER 2018

Cash flows from operating activities
Loss for the financial year
Adjustments for:

Amortisation of intangible assets
Depreciation of tangible assets
Taxation charge | -
(Increase) in debtors ’
Increase/(decrease) jri‘cfeditors _
R&D tax credit received ‘
Net collateral paid to fund forwards- -

Loss on sale of tangible assets
Net cash generated from operating aéti:\iig,ieg o

Cash flows fromv investing activities -

Purchase of in{ané;ible fixed assets

Purchase of tangible fixed assets
Net cash from investing activities . .- - .

Cash flows from financing activities :: C

Issue of ordinary shares _ T S
Cash received for shares issued in the p.rio'f’.year-" :
Cash received in advance for share issue R

" Net cash generated in financing aétiﬁties S

Net increase/(decrease) in cash and cés_h equivéle‘nfs
Cash and cash equivalents at beginning of year

Cash and cash equivalents at the end of the year

Cash and cash equivalents at the end of year comprise:
Cash at bank and in hand

2018 2017
£ £
(3,627,419)  (3,147,046)
244,473 1 223,081
18,225 13,006
(226,044).  (110,696)
(2,783,749) (352943) -
2,620,818 ~ .(59,660)
226,044 - 110,696 -
. (125572
3904 . o -
(3,523,748) . (3449,134)
(28,495) . .(188,223)
(132,700) . (13,988) °
(161,195)  (202,211)
3,150,039 1,500,050
“ " 125,000
1,424,807 - .~ 900,020 -
4,574,846 2,525,070
889,903  (1,126,275)
1,048,072 2,174,347
1,037,975 1,048,072
1,937,975 1,048,072
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CENTTRIP HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR
THE YEAR ENDED 30 SEPTEMBER 2018

1.

General information

Centtrip Holdings Limited is a company limited by shares incorporated in England and Wales. The
registered office is 1 Mark Square, London EC2A 4EG. The nature of the groups operations and its

- principal activities are set out in the Strategic report on page 1.:

Accounting policie‘s

21

2.2

Basis‘ of p'reparation of financial statements

The fmancual statements have been prepared under the hlstoncal cost convention unless otherwise

' specmed wrthln these accounting policies and in accordance with Financial Reporting Standard 102,

the Financial Reporting Standard applicable in the UK and the Republrc of Ireland and the |

;.Companres Act 2008.

The preparatlon of financial statements in compliance with FRS 102 requrres the use of certain critical

accounting estimates. It also requires Group management to exercnse judgment in applying the
Group s accountlng poIrcres (see note 3).

AThe Company has taken advantage of the exemptlon aIIowed under sectlon 408 of the CompanlesA

Act 2006 and has not presented its own Statement of comprehensrve income in these financial
statements

Exemptlons The: parent company has taken advantage of the followmg exemptrons available under

FRS 1025

. the exemptton from preparlng a Statement of Cash Flows
. the exemptton from preparing Company Profit and Loss Account

~The followrng prmupal accountlng policies have been applled

Basrs of consolrdatlon

The consohdated frnanmal statements present‘the results of the Company andits own subsidiaries

 ("the Group '} as if they form a single entity. Intercompany transactlons and baIances between group

companles are therefore eliminated in full.

In accordance wrth the transitional exemption available m FRS 102, the. group has chosen not to
retrospectively . apply the standard to business combinations that occurred before the date of
transrtlon to FRS 102, being 19 January 2017.
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CENTTRIP HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR
THE YEAR ENDED 30 SEPTEMBER 2018

2.

Accounting policies (continued)

2.3

Group reorganisation and merger accounting

On 8 March 2017, the group undertook a group restructuring by creating a new top holding company,
Centtrip Holdings Limited, which acquired the trading company, Centtrip Limited. The new parent is
owned by the same shareholders with the same relative holding of shares. The new parent, Centtrip
Holdings Limited, obtained 100% of the. share capital of the existing trading company, Centtrip -
Limited, via a share for share exchange. Centtrip Holdings Limited issued its own shares to mirror the -
number of shares in Centtrip Limited. As a result of the transaction, the ultimate equity holders of the
new and old parent remained the same, and the rrghts of each equity holding, relative. to the others

" were unchanged.

The group reorganlsatron satisfied the criteria for merger accounting under both FRS 102 and the '
Companies Act 2006, namely: :

« the use of merger accounting is not prohlblted under company law;

+ the ultimate equity holders remain the same, and the rights of each equity hoIdlng, relatuveto
the others, are unchanged;

* no non-controlling interest in the net assets of the group is altered by thetransfer

"« at least 90% of the nominal value of the relevant shares in the undertaking acquwed is held

by or on behalf of the group;
* the proportion referred to in the fourth bullet pornt above was attained by issue of equity

- shares of the parent and / or one or more subsidiaries; and

.24

* the fair value of any non-equity consideration. does not exceed 10%

Based on the above criteria being met, the reorgamsatron was accounted for by usmg the merger .
accounting, namely: o

+ the carrying value of assets / |Iabl|ltleS acqurred in Centtrrp Limited were not fair valued but

- consolidated at carrying value;

+ the results and cash flows of all comblnmg entltles were combined from the beginning of the year -
in which the restructuring occurred;
* the comparative information was restated for the. prevrous period in terms of both profit and Iossand

" balance sheet to be on a consistent baS|s

« the share capital of the subsidiaries acqunred was ellmlnated agalnst the cost of the investment on
the new parent company's balance sheet. '

-+ as a result of the reconstruction the share premium reserve of Centtrlp Limited were replaced with
" ‘a merger reserve in the consolidated balance statement.

Going concern

The financial statements have been prepared on a going concern basis. The Group
made a loss in the year of £3,627,419 (2017 - loss £3,147,046). In the same period
Gross Revenue grew by 121% to £3.6m, Gross Profit was £2.3m and Gross Profit
margin was 64%. The Group has net assets of £1,317,037 (2017 - £894,397) at the
year end and has the continued financial support of the shareholders.

The directors have considered the forecast trading activity of the Group, the Group's cash and
regulatory resource requirements and the Group's expected funding lines and believe that the Group
will have adequate resources to continue trading and meet liabilities as they fall due.

The Group recently completed a further round of funding from within its existing shareholder base in
October 2018 of £1.73m. Additionally, the Board has signed an agreement with KPMG LLP Advisory
to raise significant funds for the Group in 2019 to enable it expand its global reach, product range and
marketing opportunities.
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CENTTRIP HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR
THE YEAR ENDED 30 SEPTEMBER 2018

2,

Accounting policies (continued)

25

Revenue

Turnover is recognised to the extent that it is probable that the economic benefits, will flow to the
company and the.turnover can be reliably measured. Turnover is measured as the fair value of the
consideration recelved or recelvable excluding discounts, rebates, value added tax and other sales
taxes. ' :

Annual card and'licence fees are recognised as turnover over the period to ’whioh: they relate. Card

"load fees are recognised on the date at which the customer loads their card or e-wallet with funds.

Forward load fees are: recogmsed at the date when the client enters into a fonrvard contract with the

‘company. .

Where the company enters mto contracts for forward delivery W|th its chents the company also

.enters into separate matched forward contracts with an institutional counterparty. Wherever contracts

for forward delivery are open at the year end, the balance of the contracts due from the company s
clients at maturity is mcluded in debtors and the correspondlng Irablllty W|th the company’s

~ counterparty is mcluded in credltors

2.6

2.7

28

Operating Ieases the Group as lessee

Rentals paid under operating’ Ieases are charged to the’ Consolldated statement of comprehensrve
income on a stralght Ime basrs over the lease term.

'Beneflts recelved and recelvable as an incentive to srgn an operatrng Iease are recognrsed on a

straight line basis over the lease term, unless another systematic basis is representatlve of the time
pattern of the Iessee s beneflt from the use of the Ieased asset.

The Group has taken advantage of the optional exemptlon available on transrtlon to FRS 102 which
allows lease:. incentives’ on_ leases entered into before the date of transition to the standard 01
October 2016 to contlnue to be charged over the period to the first market rent review rather than the
term of the Iease :

Research and development

In the research.phase of an mternal prOJect it is not possible to demonstrate that the project will
generate future economic benefits and hence all expenditure on research shall be recognised as an
expense when it is incurred. Intangible assets are recognised from the development phase of a
project if and only if certain specific criteria are met in order to demonstrate the asset will-generate
probable future economic benefits and that its cost can be reliably measured. The capitalised
development costs are subsequently amortised on a straight line basis over their useful economic
lives, which range from 3 to 6 years. -

If it is not possible to distinguish between the research phase and the development phase of an
internal project, the expenditure is treated as if it were all incurred in the research phase only.

Borrowing costs

All borrowing costs are recognised in the Consolidated statement of comprehensive income in the
period in which they are incurred.
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CENTTRIP HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR
THE YEAR ENDED 30 SEPTEMBER 2018

2.

Accounting policies (continued)

2.9 Pensions

- Defined contribution pension plan

The Group operates a defined contribution plan for its emoloyees A defined contribution plan'is a

. pension plan under which the Group pays fixed -contributions.into a separate entity. Once the
' contrlbutlons have been paid the Group has no further payment obligations. :

The con’tributions are - recognised as an ‘expense in, the Consolidated statement of comprehensive

_-income when they fall due. Amounts not paid are shown in accruals as a liability in the Balance sheet.
-. The assets of the plan are held separately from the Group in mdependently administered funds.
2;10 Taxatlon

* “Tax is recognised in the Consolidated 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 récognised directly in equity is' also recognlsed in other comprehenswe income or directly in
L eqwty respectlvely . .

;;,":}'The cutrent income tax charge is calculated on the ba3|s of tax rates and laws, that have been
.. 4. enacted or substantlvely enacted by the balance sheet date |n the countnes where the Company and
a the Group operate and generate income. . :

2 11 Intanglble assets

a Intangible-assets are initially recognised at cost. ‘After recog‘nitio‘n ‘under the cost model, intangible

assets are measured at:cost less any accumulated amomsatlon and any accumulated |mpa|rment

.. losses.

'All intangible assets are considered to have a finite useful I|fe Ifa rellable esttmate of the useful life
P -cannot be made, the useful life shall not exceed ten years. . :

.The estlmated useful lives range as follows:

Software development - 3 -years straight line basis .

2 12 Tanglble flxed assets

Tanglble fixed assets under the cost model are stated at hlstorlcal cost less accumulated
~ depreciation and any accumulated impairment losses. ‘Historical cost includes expenditure that is
" directly attributable to bringing the asset to the location and condition necessary for it to be capable of
operating in the manner intended by management.
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CENTTRIP HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR
THE YEAR ENDED 30 SEPTEMBER 2018

Accounting policies (continued)

2.12 Tangible fixed assets (continued)

Depreciation is charged so as to allocate the cost of assets less their residual value over thelr
estimated useful lives, using the stralght-llne method :

The estimated useful lives range as ‘follows: '

Fixtures and fittings - 4 years straight line basis
Computer equipment : - 3 years straight line basis

The assets' residual valtjes useful lives and depreciation methods are reviewed, and adjusted .
prospectively if appropriate, or if there IS an indication of a significant change since the last reportmg B
date. 4 .

Gains and Iosses on dlsposals are determmed by comparing the proceeds with the carrylng amount" o
and are recogmsed in the Consolidated statement of comprehensive income. : S

2.13 Valuation of investments :
Investments in subsidiaries ate meés:Qﬁéq ‘at eost less aecumulated impairment. |

2.14 Cash and cash equivalents L | N
Cashis represented by cash in hand and deposns with financial institutions repayable without penalty
on notice of not more than 24 hours. Cash equivalénts are highly liquid investments that mature in no "

more than three months from the date of acquisition and that are readily convertlble to known 'j -
~amounts of cash with insignificant nsk of change in value: e

in the Consolldated statement of cash flows, cash and cash equwalents are shown net of bank‘.f-.;f.'

overdrafts that are repayable on demand aanorm an integral part of the Group s cash managernent o
215 Holiday pay accrual '

A liability is recognised to the extent of any unused holiday pay entitlement which is accrued at the . ‘
Balance sheet date and carried forward to future periods. This is measured at the und|scounted'- S
salary cost of the future hollday entitlement so accrued at the Balance sheet date. S

2 16 Financial instruments

Financial assets and financial liabiliies are recogmsed in the balance sheet when the Groupﬂ -
becomes a party to the contractual provisions of the instrument.

Financial assets that are measured at cost and amortised cost are assessed at the end of each .
reporting period for objective evidence of impairment. If objective evidence of impairment is found, an
impairment loss is recognised in the Statement of Comprehensive Income.

For financial assets measured at amortised cost, the impairment loss is measured as the difference
between an asset's carrying amount and the present value of estimated cash flows discounted at the
asset's original effective interest rate. If a financial asset has a variable interest rate, the discountrate
for measuring any impairment loss is the current effective interest rate determined under the
contract.

For financial assets measured at cost less impairment, the impairment loss is measured as the
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CENTTRIP HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR
THE YEAR ENDED 30 SEPTEMBER 2018

2

Accounting policies (continued)

2.16 Financial instruments (continued)

difference between an asset's carrying amount and best estimate of the recoverable amount, which is
an approximation of the amount that the Group would recelve for the asset if it were to be sold at the
balance sheet date.

Financial assets and liabilities are offset and the net amount reported in the Balance Sheet when
there is an enforceable right to set off the recognised amounts and there is an intention to settle on a
net basrs ‘or to realise the asset and settle the liability S|multaneously :

' Derlvatlves mcludlng interest rate swaps and forward forelgn exchange contracts are not basic
financial instruments. Derivatives are initially recognised at fair value on the date a derivative contract
is entered into and are subsequently re-measured at their fair value. Changes in the fair value of
derivatives are recognlsed in profit or loss in cost of sales. The fair value of forward currency
contracts is-based on their observable prices in the foreign exchange market” requiring no significant
adjustment. . The ‘Group ‘does not currently apply hedge accountlng for mterest rate and foreign
exchange derlvatlves : L

Judgments in applymg accountmg policies and key sources of estlmatlon uncertamty

The preparatlon of financial statements in conformity with generally accepted accountlng practlce requires

management to make estimates and judgements that affect the reported amounts of assets and liabilities
as well as the disclosure of contingent assets and liabilities at the balance sheet date and the reported
amounts of revenues and expenses during the reporting perlod : »

Judgements

The cIaSS|f|cat|on of financial . |.nstru'ments as “basic” or “other” requures Judgement as to whethér all the
applicable conditions for cIassrflcatlon as basic are met. This mcludes con5|derat|on of the form of the
instrument and |ts return -

Key sources of estlmatlon uncertalnty

Tang/ble fixed assets ‘

Tangible fixed assets: are depremated over their useful lives taklng into account resudual values where
appropriate. The actual lives of the assets and their residual values are assessed annually and may vary
depending on a number of factors.

Intangible fixed assets

Intangible fixed assets comprise capitalised development costs. An annual review is Undertaken to
consider whether the intangibles are impaired consider if any of the development work is: i) no longer
economically viable, i) no longer being actively used within a Centtrip product or iii) no longer going to be
used in a product in development. To date no such impairment is considered necessary.
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CENTTRIP HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR

THE YEAR ENDED 30 SEPTEMBER 2018

Turnover

An analysis of turnover by class of business is as follows:

Revenue obtained from the provision of currency payment and-card
services including: annual card fees, license fees and load fees

. All turnover arose within the United Kingdom. A
' Operating loss

The qp_érating loss is stated after chargihg[(erediting): :

v Depfecietion of tangible fixed assets.

“ ' -Amortisation of intangible assets, including goodwill -

. "Fees payable to the Group's auditor and its assomates for the audlt of the
; Company s annual financial statements ' K
. ‘Other operating lease rentals
" Exchange differences
Defined convtribu'tion pension cost

. Auditor's remuneration

' . ‘Fees payable to the Group's auditor and its assomates for the audit of the :

~.Group's annual financial statements

: Fees payable to the Group's auditor and its associates in ,fejspect of:

Audit-related services
All other services

2018 2017
£ £
3,613,497 1,650,956

2018 2017 -

£ £
18,225 13,006 .
244,473 223,081

19,100 18,500 -
362,104 72,433
(1,269) 2461
62,332 15,649
2018 - 2017
£ £
19,100 18,500
4,900 4,750

2,000 3,850
6,900 8,600
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CENTTRIP HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR
THE YEAR ENDED 30 SEPTEMBER 2018

Employees

Staff costs, including directors' remuneration, were as follows:

2018 - 2017

N

Wages and salaries 3,316,046 2,105,206
Social security costs A o 402,435 . 248,846

Cost of defined contribution scheme - s 62,332 - 15649

3,780,813 - 2,369,701

The average monthly number of embloyées, including the directors, during the period waé as}-félloWs:"»

2018 . 2017 -

A ~ No. " .. No.
Management and operations. . - o o o 10 o 8.
Sales and marketing ~ . . . i . .24 7 119
Finance ~ . = . , I_:,": L 22
IT, compliance-and admin ~~ -~ - o ‘ ' K .13 ';. 8

T4

The Company has no'employees other:’t'-h_én't'he directors, who did not receive any remuneration .(§01 7
-£NIL). - — : I '

2018 - 2017

. .. ek
Directors' emoluments ~ ~ © -~ . " 861,757 1,056,315

The highest paid director received remuneration of £185,276 (2017 - £341,696).

The value of the company's contributions paid to a defined contribution pension scheme in respect of
the highest paid director amounted to £1,746 (2017 - £NIL).
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CENTTRIP HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR
THE YEAR ENDED 30 SEPTEMBER 2018

Taxation

2018
Corporation tax
Research and development tax credit . o - . (226,044)

Factors affectmg tax charge for the year

.. The tax assessed for the year is the same as (2017 - the same as) the standard rate of corporation tax
~’inthe UK of 19% (2017 - 19.50%). The differences are explamed below S

2018 2017 - -

| £ £

Loss on ordinary agt'iyities before tax L (3,853,463)  (3,257,742)
' Loss on ordinary actlvmes multiplied by standard rate of corporatron tax. |n »

the UK of 19% (2017 19.50%) L o (732,158) (635,260)

Effects of: ‘ : S :

Expenses not deductible for tax purposes . | SRR .. 18727 18,433 -

Capital allowanices for period/year in excess of deprecratron C L. 21,545 22,791

R&D tax repayment S T (226,044) (110,696)

Unrelieved _tax lbs_ses carried forward . N : ~ 687,886 594, 036

Total tax (credit) for the year A RS, (226,044)  (110,696)

Fat:tors that may 'affect'future tax charges

The Group has estrmated Iosses of £9,700,000 (2017 - £7,800,000) avallable for carry forward
agarnst future tradmg profits.
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CENTTRIP HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR
THE YEAR ENDED 30 SEPTEMBER 2018

9. Intangible assets

Group and Company

Computer
software ..
£
. - Cost S . o
-+ At1 October 2017 - o B 811,843
.Additions L R S 132,700
'At 30 September 2018 S L 944,543
 Amortisation o : coLE C
~ At1October2017 - - L : . 438824
Charge for the year LE 244,473
"+ At30 September 2018 " R | sonzer
" Net book value L
.. At 30 September 2018 263,?46
375,019

At 30 September 2017
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CENTTRIP HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR
THE YEAR ENDED 30 SEPTEMBER 2018

10.

1.

Tangible fixed assets

Group and Compény

Fixtures and Cdrﬁputer
fittings . -equipment Total
£ o £

Cost or valuation I - E :
' At1October2017 .~ © . 9,494 . 59,580 69,074
Additions o R .- 28,495 . - 28,495
Disposals = . o . .. (9,494) T (9,494)
At 30 September 2018 oo - - 88,075 . 88,075
Depreciation ool : L
At1October2017 - = - - = 5072 - - ' 40,074 - ' -45,146
Charge for the period on owried assets 518 L M7707, 0 18,225
Disposals - . L0 . (5890 15,590)
At 30 September 2018 " . B sTet L sT781
Net book value ' _ 4
At30 September 2018 | . | - . 30208 T 30,204
At 30 Septembei 2017 <" - : 4,422 S 19,506 . 23,928

Fixed asset inv'eStmenté ‘
Subsidiary undertakings

The following were subsidiary undertakings of the Company:

‘ Class of Principal

Name shares. .~ Holding activity
Ordinary E-money

Centtrip Limited shares - 100 % issuer

The aggregate of the share capital and reserves as at 30 September 2018 and of the profit or loss for the

year ended on that date for the subsidiary undertakings were as follows:

Aggregate
of share
capital and
reserves Loss
£ £
Centtrip Limited 1,361,133 (3,583,252)
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CENTTRIP HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR
THE YEAR ENDED 30 SEPTEMBER 2018

11.

12,

Fixed asset investments (continued)

Company
Investments
~in
subsidiary .
companies
£
* Cost or valuation . o . .
At 1. October 2017 ‘ c ' ' 1,501,150
Additions . | - o 4,049,998
At 30 September 2018 ' e : 5,551,148
" Net Book Value o
"At 30 September 2018 : e | 5,551,148
At 30 September 2017 : A 1,501,150
Debtq;s
Group - * Group Company  Company
. 20]8_' .o 2017 2018 2017
S . £ A 3 £ £
' Due-after more than one year et ‘
"Long.term deposits 144,820 - - 62436 - -
Group - Group .Company  Company
2018 2017 2018 2017
R £ £
Due within one year S
Trade debtors 211,549 5,927 - -
Shortterm déposits and other debtors 347,933 199,487 8 -
Prepéyments and accrued income 73,55_2 352,903 - -
VAT recoverable 2,741 - - -
Derivative financial assets atfair value 2,963,924 340,017 - -
3,599,699 898,334 8 -
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CENTTRIP HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR
THE YEAR ENDED 30 SEPTEMBER 2018

13.

14.

Cash and cash equivalents

Cash at bank and in hand

Creditors: Amodﬁts falling due within oneyear

Other loans o
Cash received in advance for shares 'I't o
Trade creditors SR
Amounts owed to group undertaklngs Cors
Other taxation and social securlty

Other creditors

Accruals and deferred i mcome

Derivative fmanual Ilab|I|t|es at fa|r value -

Group Group  Company Company
2018 2017 2018 2017
£ £ £ £
1,937,975 1,048,072 1,424,854 900,030
Group Group Company  Cofmpany
2018 2017 2018 . 2017 .
£ £ £ :
900,000 - - -
1,424,807 900,020 1,424,807 - 900,020
177,087 191,432 -
- - 44151 -
127,337 95,311 - -
. 8,885 - - -
-153,673 112,980 - -
1,867,208 213,649 - -
4,658,997 1,513,392 1,468,958 - 900,020
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CENTTRIP HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR
THE YEAR ENDED 30 SEPTEMBER 2018

15.

Financial instruments

Integral to the Groups provision of card and treasury services is the prov:smn of derivative financial
instruments to its clients, as such these are significant to its financial performance and position. Where
the Group enters into a foreign exchange contract for a client, 2 matching deal is immediately executed
with an institutional counterparty. The fair value of forward currency contracts is based on their
observable. pri‘ces in the foreign exchange market requiring no significant adjustment,

All forward currency contracts whether derivative financial assets held at fair’ value or derivative financial
Ilabllltles held at falr value, mature within one year. ’ - .

Group Group - .Company Company

2018 2017 - 2018 2017

£ . £ . £ £
Fmanclal assets S A

Financial assets measured atfalrvalue : _ S
through profltor loss - - 2,963,924 '34'0';017- : - -
Financial assets: that are debt instruments ' T e T o : :

" measured at armortised cost 2,642,277 - 1,315,92”2“";‘,"_ 8 900,030

Financial assets that are equity instruments

'measuredatcostles5|mpa|rment - - ." 5551 148 1,501,150

5,606,201 - 1,65’5,'9"397:'. 5,551,156 2,401,180

Financial liabilities
Derivative fmanc;al instruments measured at

fair.value through profit or loss heId as part of . o . : L '
a trading portfollo w (1,867,208) . (213,649) . - _ -

- Other fmanc;al liabilities measured at fair

value through profitor loss - L .,‘ . - -
Financial. IIabl|ItleS measured at amortised ’ - _ B : )
cost . e , (2,510,779) (1{,091_,45}2)'» (1,468,958)  (900,020)

(4,377,987) (1,305,101) (1,468,958)  (900,020)

Financial assets-measured at fair value through profit or loss comprise forward currency contracts.

Financial assets that are debt instruments measured at amortised cost comprise trade debtors, other
debtors, accrued income.

Derivative financial instruments measured at fair value through profit or loss comprise forward
currency contracts.

Financial liabilities measured at amortised cost comprise trade creditors, other creditors, loans and accruals.
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-CENTTRIP HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR
THE YEAR ENDED 30 SEPTEMBER 2018

Financial risk management

The Group's principal risk management objective is to avoid financial loss and manage the Group’s
working capital requirements to continue in operations. A detailed list of the company's principal risks
and uncertainties can be found in the Strategic report.. '

Credit risk

The Group undertakes continuous robust credit analysis before setting and varying trading limits and

accepting trades from each client. All open-positions are monitored automatically in real time andrequire -

- both initial margin and if necessary variation margm (in the form of cash deposits) is taken from clients to
mltlgate the company S exposure to credit nsk . :

- Liquidity risk

" All forward currency contracts whether derlvatlve fmancral assets heId at fair value or derlvatave fmanmal' _
"'_Ilabllltles held at fair value, mature within oné year : .

' Market risk

Market risk comprises foreign exchange nsk mterest rate risk ‘and price risk. The Group does not‘

L - consider any of these factors to have a materlal srgnlflcance to its operat|ons

Fore/gn exchange risk is mitigated through the matchlng of forelgn currency assets and liabilities

" between clients and institutional counterparties’ whicti move in parity. The company maintains non- "

- sterling currency balances ‘with institutional counterpartles only to the extent necessary meet its
: 1mmed|ate obligations with those institutional counterpartles :

. Interest rate risk affects the Group to the extent that forward foreign currency contracts have an |mpI|ed':'_' .

_interest rate adjustment factored in to their price, which.is subject to volatility. This risk is mltugated in the' -

" same way as forergn currency risk. The company has- no mterest -bearing debt. o
o Pnce risk does not affect the Group, which has no exposure to equrty securities.

Managrng capital

Management regularly review the adequacy of the Gréup's capital. The level of capital is in excess of the
capital requirement of the trading entity, Centtrip Limited, set by the Financial Conduct Authority.
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16.

Share capital

Shares classified as equity

2018 . 2017

£ £

Alloted, called up and fully paid | A _
1,370,000 A ordinary shares of £0.001 each o 1,370 C 1,210
50,000 B ordinary shares of £0.001 'each, . | o - 50‘" 50
| 1420 1 1,260

On 8 March 2017, the group undertook a group restructuring by creating a new top-holding company,
Centtrip Holdings Limited, which -acquired the -trading company, Centtrip Limited. The new parent is
owned by the same shareholders with the same relative holding of shares, berng 1 150 000 A Ordmary
shares of £0.001 each. : AR

The new -parent, Centtrip Holdmgs Limited, obtained 100% of the share capital of the eiu‘stlng trading
company, Centtrip Limited, via.a share for share exchange. Centtrip Holdings Limited issued 1,150,000 A
Ordinary shares of £0.001 each.at.par to mirror the number of shares in Centtrip Limited. As a result of
the transaction, the ultimate: equrty holders of the new and old parent remained the same, and thé rights
of each equity holdmg, relatlve to the others were unchanged. “

‘Subsequently the company |ssued ‘60, 000 A Ordinary shares of £0.001 each for £1 500 000 The

corresponding share premium-is detalled in the statement of changes.in equity. The company also issued
50,000 B ordinary shares of £0. 001 each at par. L :

In 2018 the Company |ssued 160 000 A Ordlnary shares of £0.001 each for £4,050, 059 E
A and B ordinary shares rank pan passu except for:

Each A ordlnary share carries one vote and a right to participate in dlstnbutlons of d|V|dends and capltal
(including on a winding up) and is not redeemable. : :

Each B ordinary share carries one vote and a right to participate in dlstnbutrons of d|V|dends and cap|tal
(including on a wmdmg up) and is not redeemable. ‘

Dividends may be declared on A ordlnary shares or B ordinary shares separately and - need not be
declared on both. . -
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17.

18.

19.

20.

Reserves

Share premium account
This reserve represents the additional amounts shareholders have paid for their issued shares in excess
of the par value of the shares.

Merger Reserve

This reserve represents additional amounts shareholders have paid for their issued shares in Centtrip
Limited in excess of the par value of the shares. This share premium has been reclassified as a merger
reserve on the Group reorganisation during the year.

Profit and loss account _

This reserve is used to record the cumulative retained profit and losses recognised in the Statement of

Comprehensive Income together with other items such as dividends.

Share based payments

The company has an HMRC approved share option scheme for employees. The options only vest and
are only exercisable in the event of a sale of the company and will be settled in equity once exercised.
Options are forfeited if an individual leaves the company before the options vest and if the options remain
unexercised after a period of 10 years from the date of grant, they will expire. Since no sale of the
company is considered probable, no charge has been recognised for share based payments.

During the year ended 30 September 2018 a total of 11,750 (2017 - 132,500) share options were

granted with an exercise price of £3.70 (2017 - £2.50) per option. All options have an expiry date of

22 March 2027. No options were exercisable at 30 September 2018 and 30 September 2017.

Pension commitments

The Group operates a defined contributions pension scheme. The assets of the scheme are held
separately from those of the Group in an independently administered fund. The pension cost charge
represents contributions payable by the Group to the fund and amounted to £62,332 (2017 -

£15,649). Contributions totaling £23,284 (2017 - £5,095) were payable to the fund at the balance sheet
date and are included in creditors.

Commitments under operéting leases
At 30 September 2018 the Group and the Company had future minimum lease payments under non-

cancellable operating leases as follows:

Group Group

2018 2017

£ £

Not later than 1 year 377 104 542 838
Later than 1 year and not later than 5 years - 100 898
377,104 643,736
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21. Related party transactions

Key management personnel

Key management are those persons havmg authonty and responsibility for planning, controlling and
directing the activities of the company.

In the opinion of the Board, key- personnel are the directors of the company. Key management
personnel remuneration amounted to £861 757 (2017 £1 ,058,315) '

Related party transactlons

During the year, the company purchased an: addltlonal 111 081 (2017 - 60,000) shares with nonlmalvalue
of £0.001 per share in Centtnp L|m|ted its whoIIy owned subsidiary, for consideration of £4, 049 988(2017

- £1,500,000).

- During the year Anthony North, a"directo'ri: "o'r the,‘co’m’pany, had expenses paid on his behalf by v
. the company of £21,840 (2017: £ni|). At 3Q»Sep_'temb'er;2018 £8,379 (2017: £946) remained outstanding: o

During the year £15 (2017 £238) was pald to Eric NICO|I a director of the company, for the lntroductlon '
* of clients. At 30 September 2018 £nil (2017 £n|I) remalned outstanding. -

During the year £1 258-(2017: £1 108) was pand to.- Munrose FD Serv:ces Ltd, a companyif‘
controlled by Ronny Munster a dlrector of the company At 30 September 2018 £89 (2017 znll)g
remained outstandmg : AA . . S

Liquidation costs totalling £nil (2017: _£8,240), being £nil (2017: £2,746) per company were'
paid by the company on behalf of Centtrip Investors 1 Limited, Centtrip Investors 2 Limited andi;'-“. S
Centtrip Investors 3 Limited. These' entities have two common directors with Centtrip Limited. At the,;._ :
year end £nil (2017: £nil) was outstandlng in relat|on to these entities. .

22. Post balance sheet events - : L ,
Following the year end, the parent company has issued shares for the amount of £1.7m.

23. Ultimate controlling party

There is no deemed ultimate controlling party by virtue of shareholding.
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