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ICAS LIMITED

STRATEGIC REPORT FOR THE YEAR ENDED 31 DECEMBER 2020

Principal activities

The principal activaty of the Company was previously the provision of pubhc retabion consu tancy services,
under the "Publicasity” brand The company ceased trading on INovember 2014 and was dormant tor the
vear ended 31 December 2020

Business review

On L November 2018 the Company transiersed the busmess, assets and Labihnes to Newgate
Commanications Lirmited {Newgate UK another subsidiary withim the SEC Newpale S.pA gioup, al s
hataree sheer value

FCAS Lumited ceased trading on  Novenber 2018 and the company was Jormant curing the year ended
31 December 2020,

Results for the year and dividend

The Company does oot trade and has noe pevenue. The profit abier taxation for the year was £nil
{2019 Loy, The Dicectars are unable to recommend g final dwidend forthe year (2019 Enil}.

Change in shareholders

On 3 Septenther 2019, the Company was wholly acquired by SEC S.p AL whe subsequenty changed their
name to SEC Newgate Sp A on 4 September 2019 Theretore, the company's uitanate parent company is
SEC Newgate SpA, a company incorporated and registered in [taly with company numhber 09628510159
anid with s registered nrfice: at Malan, Via Ferrante Aporn, 8B - 20125,

Post year end

The Company continues o momror developments in the COVID-19 environnent and assess the impact o
its uperat-uns As s dormant company within the SEC Newgate group, and with the continued suppart of its
parent undertaking, the Company bas determined it s in a positive position to contlitue 35 a going concer

(=0

over the 12 moenths tfrom the year end

There have heeo e material subsequent events to report from 31 December 2020 to the date that ibese
accounils were approved on 15 Sepremper 2021,

Principal risks and uncertainties
As the company s dormant the Directors do not delieve there are any principa’ risks and uncertamties
associated with the Company,

Financial risk management

Details of the Cnmpany's financal instruments and 11s policies with regard te financial risk manazement
are given in note 4 to the finanoal starements,

Approved by the board of directors and signed on behaif of the board

Sergio Penna
[horetor

15 September 2021
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ICAS LIMITED

DIRECTORS REPORT FOR THE YEAR ENDED 31 DECEMBER 2020

The Directors present ther report and the finanoal statements e the year ended
31 December 2020

General information

The Company 15 o private company wcorporated and domialed (i the UK with registered number
aoeTI g

Directors
The fol.owing directors have served during the vear or to the date of this reporc

Fiorenzo Taghabue

Lowse Franklin {resipred 21 May 2020)
Federieo Vecrhio {resigned 15 June 20207
Sergio Fenna (appointed 15 june 20203

Dividends
The Direcrors de not recommend a linal dovidend tor the year {20019 Enl).
Statement of Directors’ Responsibility

Fur the yedr ended 31 December 2020, the Company was entitled 1o exemption from audit by virtae of
Section 4794 of the Companies Acr 2006 ralating to a subsidiary company.

The members have not required the Company to obtain an aud:t of its aceounts oy the year ending on 31

Drcember 2020 e accordance with section 476 The Divecues acanawledge therr responsibibity ing
compiying witn the requirement of the Act with respect lo accoanting records and preparation of accounts,

Approved by the board of directors and signed on behalf of the board

e [

Sergio Penna
Director

15 September 2021



1CAS LIMITED

STATEMENT OF COMPREHENSIVE INCOME FOR THE YEAR ENDED 31 DECEMBER 2020

\ Year ended
Notes 31 pecember 2020

£
Continuing operations
Revenue
Cost ot sales
ross profit
Operating and administrative expenses
Operating profit/{loss}
Finance income
Profit/{loss) before taxation
Taxation z
Profit/(loss) for the year being
total comprehensive income

The accompanying noles ace aivintegral part of these financiai statements



1ICAS LIMITED

STATEMENT OF FINANCIAL POSITION AS AT 31 DECEMBER 2020

31 December

Nates 2020
E
Non-current assets -
Related party receivahies 3 1,342,510
Total non-current assets 1,342,510
Net assets 1,342,510
Equity
Share cap.zal 3 11,600
Capita: redemption reserve 5,200
Retamed earnings 1,324,710
Total equity shareholder’s funds 1,342,510

For the year ended 31 December 2019, the Company was entitled Lo exemption from sudit by virue of
Section 479A of the Companies Act 2006 relating to a subsidiary comnany

The members have aot requived the Company to obtain an audit of s acenunts tor the year ended
31 Decemoper 2019 mn accordance with Section 176,

The Directors’ acknowledge thew responsibility for complying with the requiremerts of the Act with
respect 1o accounting records and preparation of acenunts,

The finanuat statements weve approved by the Board of Dwectors and were signed an ity behalf by
t

. R ’
ke .t .

Sergio Penna
Director

15 September 2021

ICAS Limited registered number: 00877214

The arcompanying nofes ace oA tegeal Dt of these haancal statements



ICAS LIMITED

STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31 DECEMBER 2(¢20

Year ended
31 December 2020
£

Cash flow from operating activities

Net cash inflow from operating
activities

Cash fQows from investing activities
Net cash outflow from investing activities

Cash flows from financing activities
Net cash generated from financing activities

Net decrease in ¢cash and
cash equivalents
Cash and cash equivalents at 1 january

Cash and cash equivalents at 31 December

The accormnanying notes ace an ntegral part of these financia stalemen



ICAS LIMITED

STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31 DECEMBER 2020

Balance at 1 January 2020

Total comprefhensive income
Prafic for the periad

Other comprehensive income
Total comprehensive mcome

Balance at 31 December 2020

Share
capital

£
11,600

11,600

Capital
redemption
reserve

£

6,200

6,200

The aceompanving nefes gre an nredc d part of these Grancial staromenis,

Retained
Earnings

£
1,324,710

1,324,710

Total Equity

£
1,342,510

1,342,510



ICAS LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2020

1 Accounting policies
The proncipal accounting policies are sunireansed beiow
{a) Basis of preparation

The hnanta sratements bave been prepared noaccordance with International Frnaroad Reporting
Standards {IFRSs as adopled Gy the BEurapean Umien), the [FRIC {nteepretations and rhe parls o the
Compames< At ZUB app..caols te compamies reoorting under [FRS.

The financial staterments have been peepared unders the lustonical cost conveaten and on 3 gamg convarn

s

The preparation of financat statements iy avcordance with IFRYS requires the use of certam crnal
accounting estimates. [Falso requires management tn exercise its judgement in the process of anplying the
Campany’s accouning polbcies. The areas imvoin,ng a higher degree of judgement or complexiiy, or areas
where assuioptions and estimates are sigudficant o the bnangsial statemeats are disctosed Loder accounting

policy (4]
(b} Going congern

Fhe accounts have been prepared on g gung cuncern basis o7 the assumpnon that the Company's pares:
undertaking, and cther group companies, witl make adequate funds available to the Campany should they be
required, i arder forin to meetits hatulivies as and when they tall due The Company's parent undertaking
has confirmed o writnng that such support wili be afforded where requested.

On 1 Novemher 2018, the Company transterred the business, dassets and liabiines o Newgale
Communications Limited {Newgate UK), another subsidary witiun the SEC Newpgate SpA group, o s
balance sheet value.

ICAS Linnted reased trading on § Novermber 2018 and the company was dormant during the vesr soved 31
December 2020

(¢) Foreipgn currency transiation

The f.nanoal statenents are presented in pounds sterhng, the Company's functipnal and presentation
currency, Transachions i fareign currendies are transiared into the functional rurrency wsing the exchange
rate prevading at the date of the tranzaction. Foreign exchiange sains and tosses resuiting from settlement of
such transactions and from the translaton at year 2ad exchange rates of monetary assets and haboities
denominated « foregh currencies are recognised in the Statement of Comprehensive ncome except when
deferved 1o aguity as qualifying casti Now and net investment hedges.

{d) Share capital and reserves

Ordinary shares are dassilied as equily Reserves consist of the capital redemption reserve and the retamed
earmngs of rthe Company.



ICAS LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2019
(continued)

1 Accaunting policies {continued}
(e} lmpairment of non-cuirer: asset-

Non-current assets are reviewed for impaitment whenever events or chianges <o circumstances indicate that
the carrying amount may not be recoveraste, Animpaminent loss)s recognised tor the amoauent by which the
assel’s carrying value exceeds its recaverable amount. The recoverable amount s the o gher ot an asset's fair
value fesx costs to sell and value o use Value in use 18 hased on the present value of the Yuiure cash Sows
refating to tne asset. and s derermined cver periods which are deemed to appropriately reffect the minimum
expected pertod that the cash genervaring unit will eperate for. For the purposes of assesany impairment
assets are arogped at e iowestlevels for which there are separately identifiable cash flow s fuash generating

Hnitsy.

(f) Taxation - luding deferred taxation

The tax expense for the period comprises current and deterred tax, Tax is recognised 1n the Statemen: of
Comprehensive lncome except where 1t relates to items recogmsed directly in Egaity.

Current income tax assets and habihittes are measured at the amount expected to he recoversd from or paud
tn the mxation authormes The tax rates and tax [aws used to compute the amount are these that are endgcred
ar the reporting cate in the countries where the Company operates and generates taxahio ingome.

Deferred tax is provided n full, using the liability method, on temporary differences armsing between the tax
bases of assetsand liabilities and thew carrying amounts in the financial statemen:s. However, (fthe deterred
tax arises fromanitia recopnition of ar asset or bability i a trassaction other than a business combination
that at the time of the transaction affects veither accounting nor taxable profit arloss, s not acoounted for

Deferred tax assets are recngiused o the extent that the Company believes it is probabie that future tagabie
prafit will be avadable agoinst which temporary timmg differences and carry torward of unused tax
credits/osses can pe wthisec. The Uompany’s assessment of the vecoverability of defeired tax 455215 6 based
on forecast, of the future profitability of the Company and are reduced to the extent that 1118 no lenger
probable that sufficient taxabe profit will be available to allow all or pa~t of the deterred tax asset to pe
utihsed, Unrecognised deferred 1ax assets are re-assessed at each reporting date and are recognised to the
extent that it has beceme probahle that future taxable profits will allow the deterres tax asser w be
recovered

Deferred tax assels and fabilities are measured at the tax rates that are expected 1o apply 1y the year when
the asser ss reabised or the habiity w settled, hased or cax rates (and tax laws) that have been enacted o1
substantively epacted at the reporting date,

{g) Critical accounting estimates and judgements

Estimates and judgements are continually evaluated and are based on hisrorical experience and arhey
factors, including expectations of future events that are bebeved to be reasonable under the aroumstances.
The Company makes estimates and assumptions concernng the future. The resulting arcounting estimates
will by definition, seldom equal the related actual results The only assemption that has a signibicant risk of
causing a matenat adjustment ta the carsnrg amounts of assets and liahilines within the nest inancial vear
s discussed below



ICAS LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2019
{tontinued)

1 Accounting policies {continued)

Recoverability of amonnts due from related parties

Whether the carrying value of the balances due from relatea piartes 5 recoverable or impaire!d
coguires udgements and estimatey relating o the nrospects of those retaied parties. The Directors
asgesy the recaverabitity of rhese balances at each year eng.

2 Taxatlon
There 1s no charge to taxation in the year (2019 £nul)

The tax assessed tor the perind differs from the standard rate of corporation tax m the UK and represents
1S (201919 ) for the fullowing redsans set gt the tabte helow:

3 Share capital

Yearsended 31 December 2020 and 31 December 2019 £

Authorised share capital
11,600 "A” Ordinary shares of £1 each _ 11,600

Allotted, called up und fully puid
L1600 "A” Ordinary shares of £1 each 11,600

Fhe "A” ordinary sharves carry ane vote per shave and rank par pas<ium respect n” dovidend rights and the
distribution of assels 0n awicing up.

4 Financial instruments - Risk management

The Company's financial assets, as defined by 1AS 3Z, are categorised in the tahle below. The main purpose
of these financialh mstruments it provide finance for the Company’s aperations The Company does not use
or trade in dervative hinanaal instruments.

31 December 2020

£

Financial assets - held at amortised cost
Related pa-ty recewvab ey 1,342,510
1,342,510

All of the adove Suanct assets carrying values approximate ther fair valies as at 31 December 2020 and
31 December 2019, given their nature amd short maturity perods.

The marn rsk arsing from the inanaal instrwments of the Company s credir risk. The Board rev.ews and

agrees policies for managing these misks and they are sunumarised below These policies have remaimed
unchar ged during the finanaal peniod.
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1CAS LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2019
(continued}

4 Financtal instruments - Risk management (continued)

Credit Risk

The Company's credit risk s attribuiable to s retated party recervables The Directare consider that the
abave fipancial asset which s notimpaired 5 of good credit guedity. Dased ot fnancuatinfermation and past
eradhing history including those that are past due.

Capital risk

The Company defines capital as the equity shown w the Statement of Financial Posiion, The Company’s
shiectives when managing capital are to sateguard the Company’s ablity to canhnie a5 3 going concern in
order to provide returns te shareholders and maintam an ontinal caprat structure.

Liquidity risk

Liguidity risk s the risi that the Company 15 unable to meet its pavment obligations associated withats fi-
naicial habilizies when they fall due

There are no changes ia labilities ansmy from financing activities since the Company has no externat debt
or funding.

Currency exchange risk

The Company is not exposed to any sigrificant fawr value ress in relation to cerrency exenange risk.
Customer and supplier invoswes are predominantlyissued in the Company's funcoonal cuerrency

5 Related party transactions

Asummary of the net amount o tistandmg o or fron related parties at the porind end 15 as follows

31 December 2020
Non-current assets: _ ‘ ' £
Amaounts receivable from other related parties
SEC Newgate UK Limited (formerly Newgate Communications

Lirted L o 1'342'510
. 1,342,510
6 Ultimate parent company and controlling party

Tne company’s ultimate parent company s SEC Newpate Sp A, 2 company ncorporated and registered 1n
iraly with company numher 09628510159 and with its registerad office at Milan, Via Ferrante Aportn 3
20125,
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