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BRS FUTURES LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2021

The directors present their report and the financial statements for the year ended 31 December 2021.
Principal activity

The principal activity of the company during the year was that of acting as an agent and advisor in the
arrangement of derivative contracts in ocean freight.

Directors
The directors who served during the year were:

C M Reilly

T T Jones (resigned 28 February 2021)
F RY Cadiou

G Evrard (appointed 01 March 2022)

Directors' responsibilities statement

The directors are responsible for preparing the Directors' Report and the 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 United Kingdom Generally
Accepted Accounting Practice (United Kingdom Accounting Standards and applicable law, including FRS 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 and profit or loss of the company for that period. In preparing these financial statements,
the directors are required to: '

o select suitable accounting policies and then apply them consistently;
. make judgements and accounting estimates that are reasonable and prudent;
. prepare the financial statements on the going concern basis unless it is inappropriate to presume that

the company will continue in business.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain
the company's transactions and disclose with reasonable accuracy at any time the financial position of the
company and enable them to ensure that the financial statements comply with the Companies Act 2006. They
are also responsible for safeguarding the assets of the company and hence for taking reasonable steps for the
prevention and detection of fraud and other irreguiarities.

The directors are responsible for the maintenance and integrity of the corporate and financial information
included on the company's website. Legislation in the United Kingdom governing the preparation and
dissemination of financial statements may differ from legislation in other jurisdictions.

Financial resources and capital adequacy
Under the terms of its regulation by the Financial Conduct Authority ("FCA"), the company is required at all

times to maintain financial resources in excess of £50,000. The company's net assets at 31 December 2021
totalled £679,888 (2020: £888,166).
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BRS FUTURES LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

Post balance sheet events

The directors of the company notes the recent developments in Ukraine and the sanctions being imposed on
Russia by many countries as a result. Given the absence of exposure in the region, the company's view is that
these developments and sanctions are unlikely to have significant direct adverse impact on the company.
Nonetheless, since the situation continues to evolve it remains difficult at this stage to estimate a direct or
indirect impact which may arise from the developments. The company will continue to monitor the
developments closely and take all necessary actions. There are no other material events between the reporting
date and the date when the financial statements were authorised by the company.

Disclosure of information to auditor
The directors confirm that:

. so far as each director is aware, there is no relevant audit information of which the company's auditor is
unaware, and

. the directors have taken all the steps that they ought to have taken as directors in order to make
themselves aware of any relevant audit information and to establish that the company's auditor is aware
of that information.

Auditor

The auditor, Grant Thornton UK LLP, will be proposed for reappointment in accordance with section 485 of the
Companies Act 2006.

Small companies note

In preparing this report, the directors have taken advantage of the small companies exemptions provided by
section 415A of the Companies Act 2006.

This report was approved by the board on 27 April 2022 and signed on its behalf.

(luris Ruilly

C M Reilly
Director -
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@ GrantThornton

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF BRS FUTURES LIMITED

Opinion

We have audited the financial statements of BRS Futures Limited (the 'company') for the year ended 31
December 2021, which comprise the Statement of Comprehensive Income, the Statement of Financial Position,
the Statement of Changes in Equity and 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 Financial Reporting Standard 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 company's affairs as at 31 December 2021 and of its profit for
the year then ended;

. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice; and

o have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and
applicable 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 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 audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Conclusions relating to going concern

We are responsible for concluding on the appropriateness of the directors' use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the company's ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our report to the related
disclosures in the financial statements or, if such disclosures are inadequate, to modify the auditor's opinion.
Our conclusions are based on the audit evidence obtained up to the date of our report. However, future events
or conditions may cause the company to cease to continue as a going concern.

In our evaluation of the directors' conclusions, we considered the inherent risks associated with the company's
business model including effects arising from macro-economic uncertainties such as Brexit and Covid-19, we
assessed and challenged the reasonableness of estimates made by the directors and the related disclosures
and analysed how those risks might affect the company's financial resources or ability to continue operations
over the going concern period.
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@ GrantThornton

INDEPENDENT AUDITOR'S REPORT TO THE. MEMBERS OF BRS FUTURES LIMITED (CONTINUED)

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the company's ability to continue as a
going concern for a period of at least twelve months from when the financial statements are authorised for
issue.

In auditing the financial statements, we have concluded that the directors' use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

The responsibilities of the directors with respect to going concern are described in the ‘Responsibilities of
directors for the financial statements’ section of this report.

Other information

The directors are responsible for the other information. The other information comprises the information
included in the Annual Report, other than the financial statements and our Auditor's Report thereon. 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 audit 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 determine 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 material misstatement of this other information, we
are required to report that fact.

We have nothing to report in this regard.
Opinions on other matters prescribed by the Companies Act 2006

In our opinion, based on the work undertaken in the course of the audit:

. the information given in the Directors' Report for the financial year for which the financial statements are
prepared is consistent with the financial statements; and
. the Directors' Report has been prepared in accordance with applicable legal requirements.
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@ GrantThornton

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF BRS FUTURES LIMITED (CONTINUED)

Matter on which we are required to report under the Companies Act 2006

In the light of the knowledge and understanding of the company and its environment obtained in the course of
the audit, we have not identified material misstatements in the Directors' Report.
Matters on which we are required to report by exception

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

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

. the financial statements are not in agreement with the accounting records and returns; or

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

) we have not received all the information and explanations we require for our audit; or

. the directors were not entitled to prepare the financial statements in accordance with the small

companies regime and take advantage of the small companies' exemptions in preparing the Directors'
Report and from the requirement to prepare a Strategic Report.

Responsibilities of directors for the financial statements

As explained more fully in the Directors’ Responsibilities Statement, 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 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 company or to cease operations,
or have no realistic alternative but to do so.

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/auditorsresponsibilities. This description forms part of our
Auditor's Report.
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@ GrantThornton

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF BRS FUTURES LIMITED (CONTINUED)

Explanation as to what extent the audit was considered capable of detecting irregularities, including

fraud

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design
procedures in line with our responsibilities, outlined above, to detect material misstatements in respect of
irregularities, including fraud. Owing to the inherent limitations of an audit, there is an unavoidable risk that
material misstatements in the financial statements may not be detected, even though the audit is properly
planned and performed in accordance with the ISAs (UK).

The extent to which our procedures are capable of detecting irregularities, including fraud is detailed below:

We obtained an understanding of the legal and regulatory frameworks applicable to the company and
the industry in which it operates. We identified areas of laws and regulations that could reasonably be
expected to have a material effect on the financial statements from our sector experience and through
discussion with the directors, management, the compliance officer. We determined that the most
significant laws and regulations were applicable Financial Services and Markets Act 2000 (FSMA 2000)
legislation and those that relate to the financial reporting framework, being United Kingdom Accounting
Standards, including FRS 102 ‘The Financial Reporting Standard applicable in the UK and Republic of
Ireland and the Companies Act 2006;

We enquired of the directors and management including compliance to obtain an understanding of how
the company is complying with those legal and regulatory frameworks and whether there were any
instances of non-compliance with laws and regulations and whether they had any knowledge of actual or
suspected fraud. We corroborated the results of our enquiries through our review of the minutes of the
company’s board meetings, inspection of legal and regulatory correspondence and reports to the
regulator the FCA,;

We assessed the susceptibility of the company’s financial statements to material misstatement, including
how fraud might occur by evaluating management's incentives and opportunities for manipulation of the

“financial statements. This included an evaluation of the risk of management override of controls. Audit

procedures performed by the engagement team in connection with the risks identified included:

- evaluation of the design and implementation of controls that management has put in place to
prevent and detect fraud;

- testing journal entries, including manual journal entries processed at the year-end for financial
statements preparation; and

- challienging the assumptions and judgements made by management in its significant accounting
estimates.

These audit procedures were designed to provide reasonable assurance that the financial statements
were free from fraud or error. The risk of not detecting a material misstatement due to fraud is higher
than the risk of not detecting one resulting from error and detecting irregularities that result from fraud is
inherently more difficult than detecting those that result from error, as fraud may involve collusion,
deliberate conceaiment, forgery or intentional misrepresentations. Also, the further removed non-
compliance with laws and regulations is from events and transactions reflected in the financial
statements, the less likely we would become aware of it;
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@ GrantThornton

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF BRS FUTURES LIMITED (CONTINUED)

. The engagement leader's assessment of the appropriateness of the collective competence and
capabilities of the engagement team included consideration of the engagement team's:

understanding of, and practical experience with, audit engagements of a similar nature and
complexity, through appropriate training and participation;

knowledge of the industry in which the company operates; and

understanding of the legal and regulatory frameworks applicable to the company.

. In assessing the potential risks of material misstatement, we obtained an understanding of:

the company's operations, including the nature of its revenue sources, services and of its
objectives and strategies to understand the classes of transactions, account balances, expected
financial statement disclosures and business risks that may result in risks of material
misstatement; and

the company's control environment, including the policies and procedures implemented to comply
with the requirements of its regulator, including the adequacy of the training to inform staff of the
relevant legislation, rules and other regulations of the regulator, the adequacy of procedures for
authorisation of transactions, internal review procedures over the company's compliance with
regulatory requirements, the authority of, and resources available to the compliance officer and
procedures to ensure that possible breaches of requirements are appropriately investigated and
reported.

Use of our report -

This report is made solely to the company's members, as a body, in accordance with- Chapter 3 of Part 16 of the
Companies Act 2006. Our audit work has been undertaken so that we might state to the company's members
those matters we are required to state to them in an Auditor's 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
company's members as a body, for our audit work, for this report, or for the opinions we have formed.

Coeart Thordtorn O LLP

Maverall Reynolds

Senior Statutory Auditor

for and on behalf of Grant Thornton UK LLP
Statutory Auditor, Chartered Accountants

London

27 April 2022
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BRS FUTURES LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2021

2021 2020
Note £ £
Sales 4 306,052 450,366
Sundry income - 7,074
Gross profit 306,052 457,440
Administrative expenses A (192,822) (356,906)
Operating profit ' 5 113,230 100,534
Interest receivable and similar income 8 7 36
Profit before tax 113,237 100,570
" Tax on profit 9 (19,301) 8,403
Profit for the financial year 93,936 108,973
Total comprehensive income for the year 93,936 108,973

The Statement of Comprehensive Income has been prepared on the basis that all operations are continuing
operations.

" The notes on pages 11 to 22 form part of these financial statements.

Page 8
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BRS FUTURES LIMITED
REGISTERED NUMBER:04565913

STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2021

2021
Note £
Fixed assets
Tangible assets 10 -
Current assets
Debtors: amounts falling due within one
year 11 176,034
Cash at bank and in hand 12 554,560
730,594
Creditors: amounts falling due within one
year 13 (48,492)
Net current assets 682,102
Total assets less current liabilities 682,102
Net assets 682,102
Capital and reserves
Called up share capital 564,250
Profit and loss account 117,852
682,102

888,459
143,040

1,031,499

(144,026)

2020

693

693

887,473

888,166

888,166

564,250

. 323,916

888,166

The company's financial statements have been prepared in accordance with the provisions applicable to

companies subject to the small companies regime.

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

27 April 2022.

(s Keilly
C M Reilly
Director

The notes on pages 11 to 22 ‘form part of these financial statements.
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BRS FUTURES LIMITED

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2021

Called up Profit and

share loss
capital account Total equity
£ £ £
At 1 January 2020 564,250 214,943 779,193
Comprehensive income for the year
Profit for the year - 108,973 108,973
Total comprehensive income for the year - 108,973 108,973
At 1 January 2021 564,250 323,916 888,166
Comprehensive income for the year
Profit for the year - 93,936 93,936
Total comprehensive income for the year - 93,936 93,936
Dividends: Equity capital- - (300,000) (300,000)
At 31 December 2021 564,250 117,852 682,102

The notes on pages 11 to 22 form part of these financial statements.
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BRS FUTURES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

1.

General information

BRS Futures Limited is a private company limited by shares and incorporated in England and Wales. Its
registers head office is located at Suite 465, 2nd Floor Salisbury House, London wall, London, EC2M
5QQ.

The principal activity of the company during the year was that of acting as an agent and advisor in the
arrangement of derivative contracts in ocean freight.

These financial statements have been presented in Pounds Sterling as this is the currency of the primary

economic environment in which the company operates and are rounded to the nearest pound.

Accounting policies

21

2.2

23

Basis of preparation of financial statements

The financial statements have been prepared under the historical cost convention unless otherwise
specified within these accounting policies and in accordance with Financial Reporting Standard 102,
the Financial Reporting Standard applicable in the UK and the Republic of Ireland and the
Companies Act 2006.

The preparation of financial statements in compliance with FRS 102 requires the use of certain
critical accounting estimates. It also requires management to exercise judgement in applying the
company's accounting policies (see note 3).

The following principal éccounting policies have been applied:

Financial reporting standard 102 - reduced disclosure exemptions

The company has taken advantage of the following disclosure exemptions in preparing these

financial statements, as permitted by the FRS 102 "The Financial Reporting Standard applicable in
the UK and Republic of Ireland":

. the requirements of Section 7 Statement of Cash Flows;

. the requirements of Section 3 Financial Statement Presentation paragraph 3.17(d);

° the requirements of Section 11 Financial Instruments paragraphs 11.42, 11.44 to 11.45,
11.47, 11.48(a)(iii), 11.48(a)(iv), 11.48(b) and 11.48(c);

. the requirements of Section 12 Other Financial Instruments paragraphs 12.26 to 12.27,
12.29(a), 12.29(b) and 12.29A;

. the requirements of Section 33 Related Party Disclosures paragraph 33.7.

This information is included in the consolidated financial statements of BRS International SA as at
31 December 2021 and these financial statements may be obtained from 25 rue Raymond Poincaré,
L-2342 Luxembourg.

Going concern

At the start of 2021 the directors took a strategic decision to scale back the activity of the company
to minimal levels in view of increased competition, shrinking revenue and the company's diminishing
market share. As such performance was modest but satisfactory during the year. The directors have
received assurances from the ultimate parent company BRS International SA on behalf of the BRS
Group that it will continue to support the company's presence in the freight derivatives market and
diversification into new markets for a period of not less than 12 months from approval of the
financial statements.
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BRS FUTURES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

2, Accounting policies (continued)

24

25

2.6

Foreign currency translation

Functional and presentation currency

The company's functional and presentational currency is GBP.
Transactions and balances

Foreign currency transactions are translated into the functional currency using the spot exchange
rates at the dates of the transactions.

At each period end foreign currency monetary items are translated using the closing rate. Non-
monetary items measured at historical cost are translated using the exchange rate at the date of the
transaction and non-monetary items measured at fair value are measured using the exchange rate
when fair value was determined.

Foreign exchange gains and losses resulting from the settlement of transactions and from the
translation at period-end exchange rates of monetary assets and liabilities denominated in foreign
currencies are recognised in profit or loss except when deferred in other comprehensive income as
qualifying cash flow hedges.

Foreign exchange gains and losses that relate to borrowings and cash and cash equivalents are
presented in the Statement of Comprehensive Income within 'finance income or costs'. All other
foreign exchange gains and losses are presented in profit or loss within 'other operating income'.

Revenue

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the
company and the revenue can be reliably measured. Revenue is measured as the fair value of the
consideration received or receivable, excluding discounts, rebates, value added tax and other sales
taxes. The following criteria must also be met before revenue is recognised:

Rendering of services
Revenue from a contract to provide services is recognised in the period in which the services are

provided in accordance with the stage of completion of the contract when all of the following
conditions are satisfied:

. the amount of revenue can be measured reliably;

. it is probable that the company will receive the consideration due under the contract;

. the stage of completion of the contract at the end of the reporting period can be measured
reliably; and

. the costs incurred and the costs to complete the contract can be measured reliably.

Operating leases: the company as lessee

Rentals paid under operating leases are charged to profit or loss on a straight line basis over the
lease term.

Benefits received and receivable as an incentive to sign an operating lease are recognised on a
straight line basis over the lease term, unless another systematic basis is representative of the time
pattern of the lessee's benefit from the use of the leased asset.
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BRS FUTURES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

2,

Accounting policies (continued)

2.7

2.8

2.9

Interest income

Interest income is recognised in profit or loss using the effective interest method.

Current and deferred taxation

The tax expense for the year comprises current and deferred tax. Tax is recognised in profit or loss
except that a charge 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 enacted by the reporting 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 Statement of Financial Position date, except that:

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

s 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 differences between the fair values
of assets acquired and the future tax deductions available for them and the differences between the
fair values of liabilities acquired and the amount that will be assessed for tax. Deferred tax is
determined using tax rates and laws that have been enacted or substantively enacted by the
reporting date.

Tangible fixed assets

Tangible fixed assets under the cost model are stated at historical cost less accumulated
depreciation and any accumulated impairment losses. Historical cost includes expenditure that is
directly attributabie to bringing the asset to the location and condition necessary for it to be capable
of operating in the manner intended by management.

At each reporting date the company assesses whether there is any indication of impairment. If such
indication exists, the recoverable amount of the asset is determined which is the higher of its fair
value less costs to sell and its value in use. An impairment loss is recognised where the carrying
amount exceeds the recoverable amount.
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BRS FUTURES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

2,

Accounting policies (continued)

2.9 Tangible fixed assets (continued)

Depreciation is charged so as to allocate the cost of assets less their residual value over their
estimated useful lives . '

Depreciation is provided on the following basis:

Fixtures and fittings - 4 years
Computer equipment - 4 years

The .assets' residual values, 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
reporting date.

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount
and are recognised in profit or loss.

2.10 Debtors

Short term debtors are measured at transaction price, less any impairment. Loans receivable are
measured’ initially at fair value, net of transaction costs, and are measured subsequently at
amortised cost using the effective interest method, less any impairment.

2.11 Cash and cash equivalents

Cash is represented by cash in hand and deposits with financial institutions repayable without
penalty on notice of not more than 24 hours. Cash equivalents are highly liquid investments that
mature in no more than three months from the date of acquisition and that are readily convertible to
known amounts of cash with insignificant risk of change in value.

2.12 Creditors

Short term creditors are measured at the transaction price. Other financial liabilities, including bank
loans, are measured initially at fair value, net of transaction costs, and are measured subsequently
at amortised cost using the effective interest method.

2.13 Provisions for liabilities

Provisions are made where an event has taken place that gives the company a legal or constructive
obligation that probably requires settlement by a transfer of economic benefit, and a reliable
estimate be made of the amount of the obligation.

Provisions are charged as an expense to profit or loss in the year that the company becomes aware
of the obligation, and are measured at the best estimate at the Statement of Financial Position date

of the expenditure required to settle the obligation, taking into account relevant risks and
uncertainties.

When payments are eventually made, they are charged to the provision carried in the Statement of
Financial Position.
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BRS FUTURES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

2,

Accounting policies (continued)

2.14 Financial instruments

The company only enters into basic financial instrument transactions that result in the recognition of
financial assets and liabilities like trade and other debtors and creditors, loans from banks and other
third parties, loans to related parties and investments in ordinary shares.

Debt instruments (other than those wholly repayable or receivable within one year), including loans
and other accounts receivable and payable, are initially measured at present value of the future
cash flows and subsequently at amortised cost using the effective interest method. Debt instruments
that are payable or receivable within one year, typically trade debtors and creditors, are measured,
initially and subsequently, at the undiscounted amount of the cash or other consideration expected
to be paid or received. However, if the arrangements of a short-term instrument constitute a
financing transaction, like the payment of a trade debt deferred beyond normal business terms or in
case of an out-right short-term loan that is not at market rate, the financial asset or liability is
measured, initially at the present value of future cash flows discounted at a market rate of interest
for a similar debt instrument and subsequently at amortised cost, unless it qualifies as a loan from a
director in the case of a small company, or a public benefit entity concessionary loan.

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
discount rate 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
difference between an asset's carrying amount and best estimate of the recoverable amount, which
is an approximation of the amount that the company would receive for the asset if it were to be sold
at the reporting date.

Financial assets and liabilities are offset and the net amount reported in the Statement of Financial
Position when there is an enforceable right to set off the recognised amounts and there is an
intention to settle on a net basis or to realise the asset and settle the liability simultaneously.

2.15 Dividends

Equity dividends are recognised when they become legally payable. Interim equity dividends are
recognised when paid. Final equity dividends are recognised when approved by the shareholders at
an annual general meeting.
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BRS FUTURES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

Judgements in applying accounting policies and key sources of estimation uncertainty

In applying the company's accounting policies, the directors are required to make judgements, estimates
and assumptions in determining the carrying amounts of assets and liabilities. The directors' judgements,
estimates and assumptions are based on the best and most reliable evidence available at the time when
the decisions are made, and are based on historical experience and other factors that are considered to
be applicable. Due to the inherent subjectivity involved in making such judgements, estimates and
assumptions, the actual results and outcomes may differ.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimate is revised, if the revision affects only that
period, or in the period of the revision and future periods, if the revision affects both current and future
periods.

The critical judgements that the directors have made in the process of applying the company's
accounting policies that have the most significant effect on the amounts recognised in the statutory
financial statements are specified below.

3.1 Critical judgement in applying the company's accounting policies

The directors do not consider there to be any critical judgements made in the process of applying the
company's accounting policies.

3.2 Key sources of estimation uncertainty

The key assumptions concerning the future, and other key sources of estimation uncertainty, that have a
significant risk of causing a material adjustment to the carrying amounts of assets and liabilities within
the next financial year are discussed below.

Turnover

The company's principal activities are undertaken in the United Kingdom and via the company’s branch
in Singapore. :

Operating profit/(loss)

The operating profit/(loss) is stated after charging:'

2021 2020

£ £

Depreciation of tangible fixed assets 260 346
Exchange differences (858) 14,523
Other operating lease rentals ' 2,764 12,378
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BRS FUTURES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

6. Auditor's remuneration
2021 2020
£ £
Fees payable to the company's auditor and its associates for the audit of
the company's annual financial statements 17,850 17,000
2021 2020
£ £
Fees payable to the company's auditor and its associates in respect
of:
Other Assurance Fees
CASS Limited Assurance 7,000 5,000
Group Reporting 2,100 2,000
9,100 7,000
2021 2020
£ £
Non Audit Fees
Accounts preparation 2,000 . 2,000
Tax compliance fees 5,050 5,050
7,050 7,050

7. Employees

The average monthly number of employees, including the directors, during the year was as follows:

2021 2020

No. No.:

Operations 1 2
Management 2 3
3 5

None of the directors received any emoluments (2020: £Ni).
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BRS FUTURES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

8. Interest receivable

Bank interest

9. Taxation

Corporation tax

Current tax on profits for the year
Adjustments in respect of previous periods

Total current tax

Deferred tax

Origination and reversal of timing differences
Adjustments in respect of prior periods
Effect of tax rate change on opening balance

Total deferred tax

Taxation on profit/(loss) on ordinary activities

2021 2020
£ £

7 36

2021 2020

£ £
21,444 13,638

(2,040) (22,065)

19,404 (8,427)
93 8,091

. (7,150)

(196) (917)
(103) 24
19,301 (8,403)
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BRS FUTURES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

9. Taxation (continued)

Factors affecting tax charge for the year

The tax assessed for the year is lower than (2020 - lower than) the standard rate of corporation tax in
the UK of 19% (2020 - 19%). The differences are explained below:

2021 2020
£ £
Profit on ordinary activities before tax 113,237 100,570
Profit on ordinary activities muitiplied by standard rate of corporation tax in
the UK of 19% (2020: 19%) 21,515 19,108
Effects of: ‘
Expenses not deductible for tax purposes - 2,620
Adjustments to tax charge in respect of prior periods (2,040) (22,065)
Adjustments to tax charge in respect of prior periods - deferred tax - (7,150)
Remeasurement of deferred tax for changes in tax rates (174) (916)
Total tax charge for the year 19,301 (8,403)
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BRS FUTURES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

10.

Tangible fixed assets

Cost or valuation
At 1 January 2021
Disposals

At 31 December 2021
Depreciation
At 1 January 2021

Charge for the year on owned assets
Disposals

At 31 December 2021

Net book value

At 31 December 2021

At 31 December 2020

Fixtures and Computer
fittings equipment Total
£ £
19,170 1,386 20,556
- (1,386) (1,386)
19,170 - 19,170
19,170 693 19,863
- 260 260
- (953) (953)
19,170 - 19,170
- 693 693
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BRS FUTURES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

1.

12.

13.

14.

Debtors
2021 2020
£ £
Trade debtors 69,659 65,914
Amounts owed by group undertakings 68,102 790,171
Prepayments and accrued income 38,273 32,374
176,034 888,459
Amounts owed by group undertakings are unsecured, interest free and repayable on demand.
Cash and cash equivalents
2021 2020
£ £
Cash at bank and in hand 554,560 143,040
Creditors: Amounts falling due within one year
2021 2020
£ £
Trade creditors 15,025 2,205
Amounts owed to group undertakings - 30,832
Corporation tax 7,703 79,026
Accruals and deferred income 25,764 31,963
48,492 144,026

Amounts owed to group undertakings are unsecured, interest free and repayable on demand.

Related party transactions

The company is a wholly owned member of BRS International SA group and as such has taken
advantage of the exemption permitted by FRS 102 section 33 'related party disclosure', not to provide

disclosures of transactions entered into with other wholly owned members of the group.
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BRS FUTURES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

15.

16.

Post balance sheet events

The directors of the company notes the recent developments in Ukraine and the sanctions being
imposed on Russia by many countries as a result. Given the absence of exposure in-the region, the
company's view is that these developments and sanctions are unlikely to have significant direct adverse
impact on the company. Nonetheless, since the situation continues to evolve it remains difficult at this
stage to estimate a direct or indirect impact which may arise from the developments. The company will
continue to monitor the developments closely and take all necessary actions. There are no other material
events between the reporting date and the date when the financial statements were authorised by the
company. :

Controlling party

The ultimate parent undertaking of the smallest and largest group of undertakings for which group
accounts are drawn up and of which the company is a member is BRS International SA, a company
registered in Luxembourg. Copies of its consolidated accounts are available to the public and may be
obtained from 25 rue Raymond Poincaré, L-2342 Luxembourg.

The immediate parent company of the company for the year under review was BRS London Limited, a
company within the BRS International SA group and registered in England and Wales.
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