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Chris Munro Trading Limited
Director's Report

for the year ended 30 June 2018

The director presents his report and the unaudited financial statements of Chris Munro Trading Limited (“the
company") for the year ended 30 June 2018.

Director

The director who served the company during the year was as follows:

CIC Munro

Dividends

The directors did not declare or pay a dividend in the year (2017: none).

Principal activities

The principal activity of the company during the year was that of an investment holding company
Results for the year

The profit for the year, after taxation, amounted to £457,497 (2017: £32,391).

Small company provisions

This report has been prepared in accordance with the provisions applicable to companies entitled to the small
companies exemption. :

This report was approved by the board of directors on 22 March 2019 and signed on behalf of the board by:

Q'\‘L{\W@

CIC Munro
Director

Registered office:
124 Sloane Street
_ London

SW1X 9BW



Chris Munro Trading Limited
Statement of Comprehensive Income and Retained Earnings

for the year ended 30 June 2018

2018 2017
Note £ £
Administrative expenses (1,298) (15)
Operating loss (1,298) (15
Income from shares in group undertakings 59,108 32,406
Income from other fixed asset investments 399,622 -
Other interest receivable and similar income 65 -
Profit on ordinary activities before taxation 457,497 32,391
Tax on profit on ordinary activities 4 - -
Profit for the financial year and total comprehensive income 457,497 32,391
Retained earnings at the start of the year 444,847 412,456
Retained earnings at the end of the year 902,344 444,847

The notes on pages 4 to 8 form part of these financial statements.
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Chris Munro Trading Limited

Statement of Financial Position

as at 30 June 2018
2018 2017
Note £ £ £
Fixed assets
Investments 5 924,293 511,457
Current assets
Cash at bank and in hand 717,052 32,391
Net current assets 77,052 32,391
Total assets less current liabilities 1,001,345 543,848
Capital and reserves
Called up share capital 7 1 1
Share premium account 8 99,000 99,000
Profit and loss account 8 902,344 444,847
Shareholder funds 1,001,345 543,848

For the year ending 30 June 2018 the company was entitled to exemption from audit under section 477 of the
Companies Act 2006 relating to small companies.

Director's responsibilities:

. The shareholder has not required the company to obtain an audit of its financial statements for the year in
question in-accordance with section 476;

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

These financial statements have been prepared in accordance with the provisions applicable to companies subject
to the small companies' regime.

These financial statements were approved by the board of directors and authorised for issue on 22 March 2019,
and are signed on hehalf of the board by:

C. 3

CIC Munro
Director

Company registration number: 029245438

The notes on pages 4 to 8 form part of these financial statements.
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Chris Munro Trading Limited
Notes to the Financial Statements
for the year ended 30 June 2018

Statement of compliance

These financial statements have been prepared in compliance with FRS 102, 'The Financial Reporting
Standard applicable in the UK and the Republic of Ireland'.

General information

Beckwith Asset Management Limited is a company incorporated in England and Wales. The address and
registered office is 124 Sloane Street, London, SW1X 9BW. The nature of the company's operations are
set out in the Director's Report on page 1.

Accounting policies
Basis of preparation

These financial statements have been prepared on the going concern basis, under the historical cost
convention in accordance with the Companies Act 2006 and applicable accounting standards.

The financial statements are prepared in sterling, which is the functional currency of the entity.

Going concern

The director has reviewed all forecast and budgetary information available and have deemed Chris Munro
Trading Limited to be a going concern.

Disclosure exemptions
The company has taken advantage of the following exemptions available under FRS 102:

* the exemption from preparing a Statement of Cash Flows
* the exemption from disclosing key management personnel compensation

Current and deferred taxation

The tax expense for the year comprises current and deferred tax. Tax is recognised in the profit and loss
account, except that a change attributable to an item of income and expense recognised as other
comprehensive income or to an item recognised directly in equity is also recognised in other
comprehensive income or directly in equity respectively.

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

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

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

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

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



Chris Munro Trading Limited
Notes to the Financial Statements (continued)
for the year ended 30 June 2018

Accounting policies (continued)
Financial instruments

The company enters into basic financial instruments transactions that result in the recognition of financial
assets and liabilities like trade and other accounts receivable and payable, loans from banks and other third
parties, loans to related parties and investments in non-puttable ordinary shares.

Listed fixed asset investments and actively traded fund investments are initially recorded at fair value.
These investments are subsequently revalued to fair value each year end, with revaluation gains and losses
recorded in the Statement of Income and Retained Earnings for the period in which they relate.

Unlisted fixed asset investments are stated at fair value. These investments are subsequently revalued to
fair value each year end, with revaluation gains and losses recorded in the Statement of Income and
Retained Earnings for the period in which they relate.

Financial assets and financial liabilities are recognised in the balance sheet when the company becomes a
party to the contractual provisions of the instrument.

Financial liabilities and equity instruments issued by the group are classified in accordance with the
substance of the contractual arrangements entered into and the definitions of a financial liability and an
equity instrument. An equity instrument is any contract that evidences a residual interest in the assets of the
group after deducting all of its liabilities. Equity instruments issued by the company are recorded at the
proceeds received, net of direct issue costs.

Investments

Investments are stated at cost less any provisions for permanent diminution in value. Realised gains and
losses are dealt with through the profit and loss account. A review for impairment is carried out if events or
changes in circumstances indicate that the carrying amount may not be recoverable, in which case an
impairment provision is recognised and charged to the profit and loss account.

Other income
Other income represents dividends receivable from fixed asset investments, and is recognised when
dividends are declared.

Tax on profit on ordinary activities

The tax assessed on the profit on ordinary activities for the year is lower than (2017: lower than) the
standard rate of corporation tax in the UK of 19% (2017: 20%).

2018 2017
£ £
Profit on ordinary activities before taxation 457,497 32,391
Profit on ordinary activities by rate of tax 86,924 6,478
Effect of revenue exempt from tax (87,159) (6,481)
Unused tax losses 235 3

Tax on profit on ordinary activities - -




Chris Munro Trading Limited
Notes to the Financial Statements (continued)

for the year ended 30 June 2018

Investments
Shares in Shares in
group  participating Listed
undertakings interests  investments Total
£ £ £ £

Cost
At 1 July 2017 4,464,308 - 511,457 4,975,765
Additions - 100,000 - 100,000
Disposals - - (86,786) (86,786)
Revaluations — - 399,622 399,622
At 30 June 2018 4,464,308 100,000 824,293 5,388,601
Impairment
At 1 Jul 2017 and 30 Jun 2018 4,464,308 - - 4,464,308
Carrying amount
At 30 June 2018 - 100,000 824,293 924,293
At 30 June 2017 - - 511,457 511,457

Investments in subsidiary undertakings comprise 100% of the ordinary shares in Beckwith Investment
Management Limited, a company incorporated in England and Wales, whose principal activity is that of a
holding company.

In the year ended 30 June 2018, the company invested £100,000 in Tempus Court Investor Co Limited
(“the Investor Co”). This amount is comprised of £10 share capital and £99,990 loan to the Investor Co.

In the year ended 30 June 2018, the company disposed of 25,000 shares in River and Mercantile Group
‘plc, an advisory and asset management business incorporated in England and Wales. As at 30 June 2018
the company held 256,789 shares in River and Mercantile Group.

Financial instruments

The carrying amount for each category of financial instrument is as follows:

2018 2017
£ £
Financial assets
Financial assets measured at fair value through profit or loss 924,293 511,147

Financial assets measured at fair value through profit and loss comprise listed investments.

Financial assets measured at cost less impairment comprise investments in subsidiary undertakings.



Chris Munro Trading Limited
Notes to the Financial Statements (continued)
for the year ended 30 June 2018

Called up share capital

Authorised share capital

2018 2017
No. £ No. £
'A' Ordinary shares of £0.01 each 91 1 91 1
'B' Ordinary shares of £0.01 each 9 - 9 -
Preference shares of £0.01 each 1 - 1 -
101 1 101 1
Issued, called up and fully paid
2018 2017
No £ No. £
Amounts presented in equity:
'A' Ordinary shares of £0.01 each 91 1 91 1
'B' Ordinary shares of £0.01 each 9 - 9 -
100 1 100 1
Amounts presented in liabilities:
Preference shares of £0.01 each 1 - 1 -

On 28th June 2016, the company reduced the share capital from £1,000 to £1.

The Ordinary A Shares and Ordinary B Shares carry the same rights and privileges and rank pari passu in
all respects. The holders of Ordinary A Shares and Ordinary B Shares are entitled to receive notice of,
attend and vote at any general meeting of the Company.

The Preference Share does not entitle its holder to receive notice of or to exercise any vote at any general
meeting of the company or the right to any income or capital from the company.

On a distribution of assets of winding up or other return of capital, the surplus assets of the Company
remaining after payment of its liabilities (if any) shall be paid in the following order:

* firstly, by repaying to the holder of the Preference Share the par value of the Preference Share;

¢ secondly, by distributing to the holders of the Ordinary A Shares, pro rata to the number of Ordinary
A Shares held by them, any amount of the A Shareholder Return which at such time is or remains
unpaid (if applicable); and

» thereafter, by distributing any remaining assets to the holders of the Ordinary B Shares, pro rata to the
number of Ordinary B shares held by them.,

Reserves

Share premium account - This reserve records the amount above the nominal value received for shares
sold, less transaction costs.

Profit and loss account - This reserve records retained earnings and accumulated losses, less amounts
distributed to shareholders.



Chris Munro Trading Limited
Notes to the Financial Statements (continued)
for the year ended 30 June 2018

Controlling party

In the opinion of the directors, the ultimate controlling party of the company is CIC Munro, a director and
sole shareholder.



