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Director's Repori_ahd Financial Statements for the year ended 31 March 2018 : R __ Primaryitd -
General Information
" Director
The director at the date of this report was Mr J A Bdl_Jrn_e.
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No cbmpény secretary has been appointed.
independent auditors
PricewaterhouseCoopers LLP .-
.Chartered Accountants and Statutory Auditors
Central Square : ' .
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- Leeds, LS14DL - -

" Tax advisors = -
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" Eighth Floor
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_Principal lawyers
Norton Rose .
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London SE12AQ . ' h o : -
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05234954 -
Pérent company
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: Dlrector s Report

The director presents the Director’s Report together wrth the audlted ﬁnancral statements for the year ended
31 March 2018. S

Busmess review
Principal ‘activities ’

The Company s principal activity was that of a holding company.

Results and performance :

Turnover was £nil (2017: £nil). ‘
The loss for the financial year attributable to the shareholder of the Company for the year ended 31 March
2018 was £6,962 (2017: £9,583) after a tax credit of £4,544 (2017: credit of £2 603) The drrector does not
recommend payment of a dlwdend (2017 £n|l)

Gomg Concem

" Itis the opinion of the director that preparing the financial statements on the gomg concern basis is appropnate

- due to-the continued financial support of the ultimate trading parent company Primary Group Limited and a

_confirmation received from Primary Group (UK) Limited that it will not demand repayment of the group loan
(see note 6) wrthm the next 12 months unless the Company is in a posntlon to repay.

Dlrectors and director’s interests

The director of the company who was in office dunng the year and up to the date of signing the financial -
* statements was as follows:

- MrJ A Bourne
‘Statement of director’s responsibilities

The director is responsible for prepanng the Director’s Report and the financial statements in accordance with
appllcable |aw and regulations. .
' Company law- requxres the director to prepare fi nancra! statements for each financial year. Under that law the _
director has prepared the financial statements in accordance -with United Kingdom Generally Accepted -
Accounting Practice (United Kingdom -Accounting Standards, compromising FRS 102 "The Financial
Reporting Standard applicable in the UK and Republic of Ireland” (“FRS 102) Section 1A — Small Entities, and
“applicable law). Under company law the director must not approve the financial statements unless he is
satisfied that they give a true and fair view of the state of affairs of the Company and of the profit or loss of the
. Company for that period. In preparlng these financial statements, the director is-required to: '

) select suitable accounting policies and then apply them consistently,
e _make judgements and accounting estimates that are reasonable and prudent;. '
state whether appllcable UK Accounting Standards, comprising FRS 102 Section 1A, have been
followed, subject to any material departures disclosed and explained in the financial statements;

‘s prepare the financial statements on the going concern basis unless it is inappropriate to presume that
the Company will contmue in business. . :
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Director’s Report (continued)
Statement of director's responsibilities (continued) |
. The director is. res'ponSIbIe for keeplng 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. The

directors are also responsible for safeguarding. the assets of the company and hence for taklng reasonable
steps for the prevention and detection of fraud and other irregularities. .

Drrector S confirmatlon
ln the case of each director in office at the date the Dlrector’s Report is approved:

e 80 far as the drrector is aware there is no relevant audit mformatlon of whlch the group and company s
- - auditors are unaware; and ' )

¢ '~ he has taken all the steps that he ought to have taken as a durector in ofder to make humself aware of |
‘any relevant ‘audit information and to establish that the company's auditors are aware of that
information.

Independent Auditors

The audltors PrlcewaterhouseCoopers LLP, have mdlcated their wﬂlrngness to continue in ofﬁce

- This report was approved by the board on 24 October 2018 and has been prepared in accordance wrth the ‘
small oompanles reglme of the Companies Act 2006. . -

On behalf of the Board,

Y

Mr J A Bourne
Director

24 October 2018 .



Director’s Report and Financial Statements for the year ended 31 ‘March 2018 ! Prirnary Ltd

| Independent auditors’ report to the members of Primary
Ltd i o er i

Report on the aud1t of the ﬁnanclal statements

Opuuon
In our opinion, anary Ltd’s ﬁnancxal statements:

e give a true and fair view of the state of the company’s affairs as at 31 March 2018 and of i lts loss for the year
then ended; ,

* have been properly prepared in accordance with United ngdom Generally Accepted Accountmg Pract_ice
(United ngdom Accounting Standards, comprising FRS 102 “The Financial Reporting Standard
applicable in the UK and Republic of Ireland” Section 14, and applicable law); and

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

‘We have audited the financial statements, included within the Director’s Report and Financial State_me‘nts (the “Annual
Report”), which comprise: the Statement of Financial Position as at 31 March 2018; the Statement of Income for the year
then ended; and the notes to the financial statements, which include a description of the significant accounting policies.

Basis for oplmon ’ ‘ _
We conducted our audit in accordance with Intematlonal Standards on Audmng (UK) (“ISAs (UK)") and applicable law.
Our responsibilities under ISAs (UK) are further described in the Auditors’ responsﬂ:xllhes for the audit of the financial
- statements section of our report. We believe that the audit ev1dence we have obtained is sufficient and appropnate to -

- _providea basls for our oplnlon

Independence ‘

We remained mdependent of the company in accordance with the ethical requirements that are relevant to our audit of
- the financial statements in the UK, which includes the FRC’s Ethical Standard, and we have fulﬁlled our other ethical.

responsibilities in accordance with these requlrements

- Conclusions relating to going concern

We have nothing to report in respect of the following matters in relatlon to which ISAs (UK)- requlre us to report to you
when

o thedirector’s use of the going concern basxs of accountmg in the preparatlon of the ﬂnancxal statements is
not appropriate; or -

o the director has not disclosed in the financial statements any identified matenal uncertainties that may cast
significant doubt about the company's ability to continue to adopt the going concern basis of accounting for
a period of at least twelve months from the date when the financial statements are authorised for i issue.

: However because not all future events or conditions-can be predicted, thls statement is not a guarantee asto the
company ’s ability to continue as a going concern. :

: Reportmg on other m.formatlon ’ :

" The other information comprises all of the information in the Annual Report other than the ﬁnancml statements and our

- auditors’ report thereon. The director is responsible for the other information. Our oplmon on the financial statements

does not cover the other information and, accordmgly, we do not express an audit opinion or, except to the extent

othenmse ‘explicitly stated in this report, any form of assurance thereon.

In connectmn with our audit of the financial statements, our responsibility is to read the other mformatlon and, in doing
" s0, 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 an apparent material inconsistency
or material misstatement, we are required to perform procedures to conclude whether there is a material misstatement .
of the financial statements or a material misstatement of the other information. If, based on the work we have

" . performed, we conclude that theré is a material misstatement of this other mformatlon we are reqmred to report that

fact. We have nothing to report ‘based on these responsibilities.

© With respect to. the Director’s Report, we also consndered whether the dlsclosures required by the UK Compames Act
2006 have been included. - A .

Based on the respons1b|l|t1es described above and our work undertaken in the course of the audit, ISAs (Ul() reqmre us
also to report certain opinions and matters as described below .
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. Dlrectors Report .
In our opinion, based on the work undertaken in the course of the audit, the information given in the. Dlrector s Report
for the year ended 31 March 2018 is consistent with the ﬁnanc1a1 statements and has been prepared in accordance w1th )
apphcable legal requirements., . . ' . .

In light of the knowledge and understandmg of the company and its environment obtamed in the course of the aud:t we
" did not identify any material misstatements in the Director’s Report. .

= Respons:blhtles for the ﬁnancxal statements and the audit

Responszblllnes of the dlrector for the ﬁnanczal statements

As explained more fully in the Statement of director’s responsibilities set out on pages 2 and 3, the director is responsible -
for the preparation of the financial statements in accordance with the applicable framework and for being satisfied that
they give a true and fair view. The director is also responsible for such internal control as he determines is necessary to
enable the. preparanon of financial statements that are free from material misstatement, whether due to ﬁ‘aud or error.

“'In prepanng the financial statements the d1rector is respon51ble for assessmg the company’s abxhty to continue as a

" going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of

"accounting unless the director either intends to hquldate the company or to cease ‘operations; or has norealistic
alternative but to do so. . :

Audztors responszbzlzttes for the audlt of the ﬁnanctal 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 auditors’ 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 o

(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 @cpected to influence the economlc .
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 FRC s webs1te at:
www.frc.org, uk/aud1torsrespons1b1ht1es This description forms part of our auditors’ report.

Use of this report .
This report, including the opinions, has been prepared for and only for the company’s members as a bod) in accordance
with Chapter 3 of Part 16 of the Companies Act 2006 and for no other purpose. We do not, in gwmg these opinions,
accept or assume responsibility for any other purpose or to any other person to whom this report is shown or mto whose :
: hands it may come save where expressly agreed by our prior consent in writing.

Other required’ reportmg

Compames Act 2006 exceptlon reporting :
Under the Companies Act 2006 we are required to report to you if, in our opinion:
h e« wehavenot recexved all the information and explanations we reqmre for our audit; or

¢ adequate accounting records have not been kept by the company, or returns adequate for-our audit have
not been received from branches not visited by us; or R

¢ certam disclosures of directors’ remuneratlon specified by law are not made; or
e the ﬁnancml statements are not in agreement with the accounting records and retums

“We have no exceptlons to report arising from this responsibility.

Entitlement to exemptnons :

Under the Companies Act 2006 we are required to report to you if, in our opinion, the director was not entltled to

_ prepare financial statements in accordance with the small companies regime; and take advantage of the small compames
- exemption from preparing a strategic report. We have no exceptions to report arising from this responsrblhty :

Gary Shaw-{8enior Statutory Auditor)

for and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Audltors
Leeds

25 October 2018
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‘Statement of Income
_ for the year ended 31 March 2018

Note - -31Match  31March .

2018 - T 2017
S S
~ Operatingloss : -~ | 3. (2,000) - (2,060)
Interest payable and similar charges A o A o - . '(9,506) - (10,126) -
Loss on ordinary activities before taxation I ' (11,506) . (12,1 86)
~Tax on loss on ordinary activities : o4 4544 2603 "
Loss for the financial year A o ‘ T (6,962) -+ (9,583)

-\ résulté derive from contihuing’éperationS'

There: are no- recognlsed ‘gains or losses other than those reflected in the loss for the fmancnal year.
, Accordlngly, no statement of other comprehensive i income is given.

There are no material differences between the loss on ordmary activities before taxation and the loss for the .
financial year stated above and their historical cost equivalents.” :

" Theénotes to the'firiancial statements on bages 8o 11 form an integral part of these financial statements. -
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Statement of Financial Posntlon
as at 31 March 2018

‘Note

‘ Fixed Assets
Investments ‘ R _ . o 5.
Creditors: amounts falling due V\rithin one year ' . 6 " .

* Net liabilities
Capital and reserves
~ - Called up share capital

_ Profit and loss account

_ Total shareholder’s deficit

31 March

. Primary Ltd -

' 31 March-

2018 2017
402,085 . 403,085
(428,867) (421,905)
(26.782) (19820) -

» 1 : _A,1 :

(26,783) (19.821)
(26,782) - (19,820)

“. The financial statements have been prepared in accordance with the. prowsnons appllcabte to companles

subject to, the small compames reglme

\

,The notes to the ﬁnancnal statements on pages 8 to 1 form an integral. part of these ﬁnanmal statements -

The board approved these fi nanC|aI statements on 24 October 2018.

: Slgned on behalf of the board.

~ JABoume -
- .Director

24 October 2018 .-



. Director's Report and Financial Statements for the year ended 31 March 2018 . S Primary Ltd"

" Notes to the Financiai Statements

.- for'the year ended 31 March 2018

A

. Basis.of preparation

_Basis of preparation )

These financial statements are prepared in accordance wrth United Kingdom Accountmg Standards *
including FRS 102 Section 1A - Small Entities and the Small Companies Regulations. The financial

statements_ have been prepared on the historical cost basis. These pollcres have been consrstently ,
applied to all. years presented. ' - :

Gomg concern

cltis the oplnlon of the director that prepanng the financial statements on the gomg concern basrs is

appropnate due to the continued financial support of the ultimate trading parent company Primary

""Group Limited and a confirmation received from Primary Group (UK) Limited that it will not demand

repayment of the group loan (see note 6) within the next 12 months unless the Company isina posrtlon
to repay. . . '

‘ Taxation

- Taxation for the year comprises current and deferred tax recognlsed in the reportrng perlod Current
‘or deferred taxation assets and liabilities are not drscounted

\ B

Current tax

Current tax is calculated on the basrs of tax rates and laws that have been enacted or substantlvely )

- enacted by the year end.

Accountmg polrcles

" Investments

lnvestments are carried at cost less provisions for lmpalrment

Related party transactlons :

The company is exempt under section 33 of FRS 102 from dlsclosrng related party transactlons with

entities that are part of the Primary Group erlted group.
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Notes to the Financial Statements
] for the year ended 31 March 2018 (continued)

3

‘Operating loss

) 'The_Operating_ loss for the compan'y was arrived at after charging:

Auditors’ remuneration

Fees payable to the company's auditor for the auqit of the
- company ' '

- Af'31'Mareh

Tax on loss on ordinary activities

(a) Analysis of credit for the year

" Current tax:
“Group relief and similar payments (based on the loss for the year

‘at 19% (2017: 20%))
Adjustment to tax in respect of prlor years

Current and total tax credlt»for the year (note 4(b))"

(b) Factors affecting tax crednt for the year

The tax assessed for the year differs from the standard rate of -

" corporation tax in the UK at 19% (2017 20%)-
The dlfferences are explarned below:

. Loss on ordinary activities before tax

.Loss on ordinary activities before taxation meitiplied by

. 'standard rate of corporation tax in the UK of 19% (2017: 2(_)%) '

Effects of:
Péﬁnanent differences

- Unrecognised deferred tax asset
Adjustment to tax in respect of prior years

Total tax credit for the year (note 4(a))

2018 -

. Prirhary Ltd

2017

£ g

' (z,ooo) e (z,dsb) -
_(2,000) (2,060)
2018 2017

. £"‘ R
(4,461) (2.609)
~(83) 6 .
(4,544) (2,603) .
2018 2017
£ £
(11,506) " (12.186) -
" (2,186) " (2.437);
(11,236) “72) -
- 8,961 RN
(83) 6.
(4544) - ___. (260) -
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~ Notes to the Financial Statements
"~ " for the year ended. 31 March 2018 {continued)

4. Tax on Ioss on ordrnary activities (contmued)
" (c) Tax rate change .

The main rate of corporation tax reduced to 19% from 1 April 201 7. This change was substantwely»"
. enacted as part of the Flnance (No. 2) Act 2015.

B The Fmance Act 2016 further reduce_d the main rate to 17% from 1 April 2020. - 4

5. . Investments '
" 31 March 31 March -
2018 2017
£ e
At31March B 402,085 ' 402,085

,The balance: represents an investment in an associate undertaking, Thistle Imt:atwes lelted and its
wholly owned subsidiaries, Total Broker Solutions Limited, Resolution Compliance Limited, The UK
. Financial Services Consortium Limited, UKG! Services Limited and UKGI Limited (together the ‘Thistle

" Group'). On 30 November 2014, the company. completed its acquisition. of a 30% interest in Thlstle
- Initiatives lelted .

"The share caprtal cons«stlng of ordmary shares, whrch are held by the company are 3 000 B ordlnary

shares

Associated undertaking- % Voting. ‘ Country of Nature of business
o , ‘ : rights incorporation - ‘
. Thistle Initiatives Limited : 30 England - Finanoi',al services .

. compliance

The Thistle Group are a group of private compames incorporated in the United ngdom and there is
no quoted market pfice available for the shares. -

10 .
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Primary Ltd_ -

Notes to the Financial Statements _
“for the year ended 31 March 2018 (continued) -

- 6., creditors:f amounts falling due within one year el Co :
AR sl E ' R o 31March ~ 31 March
. .2018 2017 -
£ ’ . £

Amour‘ite oWed to group undertakings . ' . 422,807 417,845

- Accruals and deferred income ' ' . . _ 6,060 E 4,060
428867 - 421905

The mtercompany loan is repayable to Prlmary Group (UK) errted The amount borrowed attracts
interest at a floating rate. The Ioan is an unsecured Ioan and is. not expected to become repayable in
the next 12 months. ‘
Ultimate' holding compar\y 4

The - ultimate holding company at the date on which the financial statements were approved was
Primary Group-1 Ho!dmgs errted a company incorporated in Bermuda '

- At the date on which the fi nancral statements were approved the ultimate controllmg party was Mr P

' ,W H James.

v

The sma|lest and largest group in which the results of the company are consolldated is that of Prrmary
‘Group Limited, its rmmedlate parent company.

The registered address of anary Group Limited is Canon’ s Court 22 Vrctorsa Street, Hamllton HM-
EX, Bermuda. :

11



