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DMG Asset Finance Limited

Directors’ Report for the Year Ended 30 September 2020

The directors present their Annual Report on the affairs of the Company, together with the unaudited financial
statements for the year ended 30 September 2020,

Directors of the Company
The directors who held office during the year were and up to the date of signing the financial statements
were as follows:

W R Flint
F L Sallas

Business review

Fair review of the business

The Company generated a profit of £603,742 in the current year (period ending 30 September 2019 loss of
£82,048).

Principal risks and uncertainties

Given the Company's limited trading activities, the risks and uncertainties that it faces are minimal. Any
potential risks would be related to the leasing of equipment to fellow Daily Mail and General Trust ("DMGT")
subsidiary companies which are explained below:

Credit risk relating to the Company's trade and other receivables of its leasing agreements.

Liquidity risk is managed by monitoring the Company's cash balances to ensure that sufficient resources are
available to meet operational requirements as they fall due.

Price risk is managed by the directors to ensure that lease pricing is set at a economically fair and
reasonable level,

Tax risk

There is a risk that changing tax laws would have an adverse effect on the Company’s financial results.
Working with divisional management and external experts the Company has a team of in-house specialists
who review all tax arrangements within the Company and keep abreast of changing legislation.

Future developments

The directors expect the general level of activity of the Company to remain consistent with prior periods and
the Company’s principal activities are not expected to change substantially.
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DMG Asset Finance Limited

Directors' Report for the Year Ended 30 September 2020

Going concern

The directors have considered the ability of the Company to continue in operational existence for the
foreseeable future as well as the relevant business and financial risks. In doing this, they have considered
the Company's business activities, together with the factors likely to affect its future development,
performance and position, as set out in the Operating and Business Review which forms part of the Strategic
Report. The Company has net current assets at 30 September 2020.

While the Company's assets may be negatively impacted from COVID-19, the Company's parent DMGT has
confirmed that it will provide such financial support as might be necessary to ensure that the Company is a
going cancern for at least twelve months from the date of signing of these financial statements. The Group
has considered the impact of COVID-19 and has obtained new five-year forecasts which was re-modelled to
incorporate a pessimistic scenario and a severe but plausible scenario for the period through to 31
December 2021. In addition, the Group directors considered the availability of the Group’s committed but
undrawn bank facilities of £373.2 million which expire in March 2023. In this severe but plausible scenario
the Group does not forecast a draw down on its bank facilities nor does it forecast a breach of its banking
covenants. After due consideration the Group directors have concluded that there is a reasonable
expectation that the Group has adequate resources to continue in operational existence and provide
financial support to its subsidiaries for at least twelve months from the date of this report.

After making enquiries, the directors therefore have a reasonable expectation that the Company will have
access to adequate resources to continue in operational existence for the foreseeable future and have
therefore continued to adopt the going concern basis in preparing the financial statements.

This information is given and should be interpreted in accordance with the provisions of 5418 of the
Companies Act 2006.

Approved by the Board on 20 January 2021 and signed on its behalf by:

WR Flint
Director
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DMG Asset Finance Limited

Strategic Report for the Year Ended 30 September 2020

The directors present their strategic repart for the year ended 30 September 2020.

Principal activity
The principal activity of the Company is to lease equipment to other DMGT group companies.

The Company is a wholly-owned subsidiary of DMGT.

Operating and business review

The Company generated a profit of £603,742 in the current year {period ending 30 September 2019 loss of
£82,048).

Approved by the Board on 20 January 2021 and signed on its behalf by:

W R Flint
Director
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DMG Asset Finance Limited

Statement of Directors' Responsibilities

The directors are responsible for preparing the Annual Report and Financial Statements in accordance with
applicable law and regulations.

Company law requires the directors to prepare financial statements for each financial period. Under that
law the directors have elected to prepare the financial statements in accordance with United Kingdom
Accounting Standards (United Kingdom Generally Accepted Accounting Practice), including FRS 101
'Reduced Disclosure Framework' (FRS 101) and applicable law. Under company law the directors must not
approve the financial statements unless they are satisfied that they give a true and fair view of the state of
affairs of the Company and of the profit or loss of the Company for that period. In preparing these financial
statements, the directors are required to:

+ select suitable accounting policies and apply them consistently;
= make judgements and accounting estimates that are reasonable and prudent;

» state whether FRS 101 has been followed, subject to any material departures disclosed and explained in
the financial statements;

+ notify the Company's shareholders in writing about the use of disclosure exemptions, if any, of FRS 101
used in the preparation of the financial statements; and

» 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 far the prevention and detection of fraud and other irregularities.
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DMG Asset Finance Limited

Income Statement for the Year Ended 30 September 2020

Yearended 30  Year ended 30
September September
2020 2019
Note £ £
Turnover 3 170,000 170,000
Administrative expenses 4 {153,529} {153,530)
Operating profit 4 16,471 16,470
Other interest receivable and similar income 5 8,976 8,976
Interest payable and similar charges 6 (13,994} {38,222)
{5,018) (29,246)
Profit/(loss) on ordinary activities before taxation 11,453 (12,776)
Tax on profit/{loss) on ordinary activities 8 592,289 (69,272)
Profit/(loss) for the financial year 603,742 (82,048)

The above results were derived from continuing operations,

The notes on pages 11 to 22 form an integral part of these financial statements.
Page 6



DMG Asset Finance Limited

Statement of Comprehensive Income for the Year Ended 30 September 2020

Year ended 30  Year ended 30

September September

2020 2019

£ £

Profit/{loss}) for the finrancial year 603,742 {82,048)
Total comprehensive income/(expense) for the year 603,742 (82,048)

The notes on pages 11 to 22 form an integral part of these financial statements.
Page7



DMG Asset Finance Limited

Statement of Changes in Equity for the Year Ended 30 September 2020

At 1 October 2018
Loss for the period

Total comprehensive expense

At 30 September 2019

At 1 October 2019
Profit for the year

Total comprehensive income

At 30 September 2020

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

Total
Called up share Retained shareholders
capital earnings funds
£ £ £
100,000 5,561,502 5,661,502
- (82,048} (82,048)
- (82,048} (82,048)
100,000 5,479,454 5,579,454
Total
Retained shareholders
Share capital earnings funds
£ £ £
100,000 5,479,454 5,579,454
- 603,742 603,742
- 603,742 603,742
100,000 6,083,196 6,183,196
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DMG Asset Finance Limited

(Registration number: 5528329)
Statement of Financial Position as at 30 September 2020

2020 2019
Note £ £
Fixed assets
Property, plant and equipment 9 460,588 614,117
Deferred tax assets 8 4,639,051 5,052,953
5,099,639 5,667,070
Current assets
Trade and other receivables less than one year 10 425,000 255,000
Cash at bank and in hand 84 8
Group relief receivable 8 1,006,191 1,238,547
1,431,275 1,493,555
Creditors: Amounts falling due within one year
Trade and other payables 11 (347,718) (1,581,171)
Net current assets/(liabilities) 1,083,557 (87,616}
Net assets 6,183,196 5,579,454
Capital and reserves
Called up share capital 12 100,000 100,000
Retained earnings 6,083,196 5,479,454
Shareholders' funds 6,183,196 5,579,454

The notes on pages 11 to 22 form an integral part of these financial statements.
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DMG Asset Finance Limited

(Registration number: 5528329)
Statement of Financial Position as at 30 September 2020

For the financial year ending 30 September 2020 the Company was entitled to exemption from audit under
section 479A of the Companies Act 2006 relating to subsidiary companies.

Directors' responsibilities:

«  The members have not required the Company to obtain an audit of its accounts for the year in question
in accordance with section 476; and

+ The directors acknowledge their responsibilities for complying with the requirements of the Act with
respect to accounting records and the preparation of accounts.

The financial statements on pages 6 to 22 were approved by the Board on 20 January 2021 and signed on its
behalf by:

W R Flint

Director

The notes on pages 11 to 22 form an integral part of these financial statements.
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DMG Asset Finance Limited

Notes to the Unaudited Financial Statements for the Year Ended 30 September 2020

General information

The Company is a private company limited by share capital incorporated and domiciled in England and
Wales.

The address of its registered office is:
Northcliffe House

2 Derry Street

London

W8 5TT

United Kingdom

The principal activity of the Company is to lease equipment to other DMGT group companies.

The Company is a wholly-owned subsidiary of DMGT,

2 Accounting policies

Summary of significant accounting policies and key accounting estimates

The principal accounting policies applied in the preparation of these financial statements are set out below.
These policies have been consistently applied to all the years presented, unless otherwise stated.

Basis of preparation

The preparation of financial statements in conformity with FRS 101 requires the use of certain critical
accounting estimates. It also requires management to exercise its judgement in the process of applying the
Company’s accounting policies. The areas involving a higher degree of judgement or complexity, or areas
where assumptions and estimates are significant to the financial statements are disclosed below.
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DMG Asset Finance Limited

Notes to the Unaudited Financial Statements for the Year Ended 30 September 2020

Critical accounting judgements and key sources of estimation uncertainty

Tax

Tax is charged or credited to the Income Statement, except when it relates to items charged or credited
directly to equity, in which case the tax is recognised directly in equity.

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
taxable income.

Deferred tax liabilities are recognised for taxable temporary differences arising in investments in
subsidiaries, joint ventures and associates except where the Company is able to control the reversal of the
temporary difference and it is probable that the temporary difference will not reverse in the foreseeable
future,

Deferred tax is calculated at the tax rates that are expected to apply in the period when the liability is settled
or the asset realised, based on tax rates that have been enacted or substantively enacted by the period end
date, and is not discounted.

The carrying amount of deferred tax assets is reviewed at each period end date, and is reduced or increased
as appropriate to the extent that it is no longer probable that sufficient taxable profits will be available to
allow all or part of the asset to be recovered, or it becomes probable that sufficient taxable profits will be
available.

Summary of disclosure exemptions
Set out below are the applicable IFRS 1 exemptions applied by the Company under FRS 101,

IFRS 1 exemption options

Standards issued but not effective

The Company has applied the exemption available under FRS 101 in relation to paragraphs 30 and 31 of IAS
8 'Accounting policies, changes in accounting estimates and errors' (requirement for the disclosure of
information when an entity has not applied a new IFRS that has been issued and is not yet effective),

Cash Flow Statement

The Company has utilised the exemptions provided under |A$ 7 'Statement of Cash Flows' and has not
presented a cash flow statement. A consolidated cash flow statement has been presented in the Group's
Annual Report,

Related Party Transactions

The following exemptions from the requirements of IFRS have been applied in the preparation of these
financial statements, in accordance with FRS 101: Paragraph 17 of IAS 24, ‘Related party disclosures’ (key
management compensation} and the requirements in IAS 24, ‘Related party disclosures’ to disclose related
party transactions entered into between two or more members of a group.

Exemption for fair vaiue as deemed cost

The Company has elected to measure certain items of property, plant and equipment at fair value at the
date of transition and has used those values as the deemed cost at that date.
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DMG Asset Finance Limited

Notes to the Unaudited Financial Statements for the Year Ended 30 September 2020

Going concern

The directors have considered the ability of the Company to continue in operational existence for the
foreseeable future as well as the relevant business and financial risks. In doing this, they have considered
the Company’s business activities, together with the factors likely to affect its future development,
performance and position, as set out in the Operating and Business Review which forms part of the
Directors’ Report. The Company has net current assets at 30 September 2020.

While the Company's assets may be negatively impacted from COVID-19, the Company's parent DMGT has
confirmed that it will provide such financial support as might be necessary to ensure that the Companyis a
going concern for at least twelve months from the date of signing of these financial statements, The Group
has considered the impact of COVID-19 and has cbtained new five-year forecasts which was re-modelled to
incorporate a pessimistic scenario and a severe but plausible scenario for the period through to 31
December 2021. In addition, the Group directors considered the availability of the Group’s committed but
undrawn bank facilities of £373.2 million which expire in March 2023. In this severe but plausible scenario
the Group does not forecast a draw down on its bank facilities nor does it forecast a breach of its banking
covenants. After due consideration the Group directors have concluded that there is a reasonable
expectation that the Group has adequate resources to continue in operational existence and provide
financial support to its subsidiaries for at least twelve months from the date of this report.

The directors have a reasonable expectation that the Company has adequate resources to continue in
operational existence for at least twelve months from the date of this report. Thus they continue to adopt
the going concern basis of accounting in preparing the annual financial statements.

Changes in accounting policy

New standards, interpretations and amendments effective

The following have been applied for the first time from 1 October 2019 and have had no effect an the
financial statements:

The following new and amended IFRSs have been adopted during the period:
« IFRS 16, Leases (effective 1 October 2019)

= Amendment to IFRS 2, Share-based Payments (effective 1 October 2019)

= IFRIC 23, Uncertainty over Income Tax Treatments (effective 1 October 2019)
+|1AS 19, Employee Benefits {effective 1 October 2019)

+ |AS 28, Investments in Associates and Joint Ventures (effective 1 October 2019)

IFRS 16, Leases

IFRS 16, effective for the 2020 fiscal year, has eliminated the distinction between operating and finance
leases for lessees and requires lessees to recognise right of use assets and corresponding liabilities for all
leases. The new standard replaces operating lease charges with depreciation charges included within
operating costs on the underlying right of use asset and interest charges included within finance costs on
the lease liabilities.

None of the other standards, interpretations and amendments effective for the first time from 1 October
2019 have had a material effect on the financial statements.
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DMG Asset Finance Limited

Notes to the Unaudited Financial Statements for the Year Ended 30 September 2020

Revenue recognition

Revenue is stated at the fair value of consideration, net of value added tax, trade discounts and commission
for the provision of equipment for leasing in the ordinary course of the Company's activities.

Where revenue contracts have multiple elements (such as software licences, data subscriptions and
support), all aspects of the transaction are considered to determine whether these elements can be
separately identified. Where transaction elements can be separately identified and revenue can be atlocated
between them on a fair and reliable basis, revenue for each element is accounted for according to the
relevant policy below. Where transaction elements cannot be separately identified, revenue is recognised
over the contract period.

Property, plant and equipment

Property, plant and equipment is stated in the statement of financial position at cost, less any subsequent
accumulated depreciation and subsequent accumulated impairment losses.

The cost of property, plant and equipment includes directly attributable incremental costs incurred in their
acquisition and installation.

Depreciation

Depreciation is charged so as to write off the cost of assets over their estimated useful lives, as follows:
Asset class Depreciation method and rate
Plant and machinery Straight line over 7 years

Cash and cash equivalents
Cash and cash equivalents comprise cash on hand and call deposits with a maturity of three months or less.

Trade payables

Trade payables are obligations to pay for services that have been acquired in the ordinary course of
business. Accounts payable are classified as current liabilities if payment is due within one year or less {or in
the normal aperating cycle of the business if longer). If not, they are presented as non-current liabilities.

Trade payables are recognised initially at the transaction price and subsequently measured at amortised
cost using the effective interest method.

Leases
Definition

The Company assesses whether a contract is, or contains a lease at inception of the contract. A lease
conveys the right to direct the use and obtain substantially all of the economic benefits of an identified asset
for a period of time in exchange for consideration.

initial recognition and measurement
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DMG Asset Finance Limited

Notes to the Unaudited Financial Statements for the Year Ended 30 September 2020

Where the Company acts as a |essee it recognises a right of use asset and corresponding liability at the date
at which a leased asset is made available for use by the Company, except for short-term leases {(defined as
leases with a lease term of 12 months or less) and leases of low-value assets. For these leases, the Company
recognises the lease payments as an operating expense on a straight-line basis over the term of the lease.

The lease liability is measured at the present value of the future lease payments, discounted at the rate
implicit in the lease, or if that cannot be readily determined, at the Company’s incremental borrowing rate
specific to the term, country, currency and start date of the lease,

The Company’s lease payments include: fixed payments; variable lease payments dependent on anindex or
rate, initially measured using the index or rate at commencement; and payments in an optional renewal
period if the Group is reasonably certain to exercise an extension option or not exercise a break option less
any lease incentives receivable. and an estimate of restoration, removal and dismantling costs.

Subsequent measurement

The lease liability is subsequently measured at amortised cost using the effective interest rate method. Itis
remeasured, with a corresponding adjustment to the right of use asset, when there is a change in future
lease payments resulting from a rent review, change in an index or rate such as inflation, or change in the
Company’s assessment of whether it is reasonably certain to exercise a purchase, extension or break option.

The right of use asset is initially measured at cost based on the value of the associated lease liability,
adjusted for any payments made before inception, initial indirect costs and any dilapidation or restoration
costs.

The right of use asset is subsequently depreciated on a straight-line basis over the shorter of the lease term
or the useful life of the underlying asset. The right of use asset is tested for impairment if there are any
indicators of impairment.

Short term and low value leases

Leases of low value assets and short-term leases of 12 months or less are expensed to the Income
Statement, as are non-lease service components,

The Company as a lessor

Leases for which the Company is a lessor are classified as finance or operating leases. A lease is classified as
a finance lease if it transfers substantially all the risks and rewards of ownership to the lessee and classified
as an operating lease if it does not.

When the Company is an intermediate lessor, it accounts for the head lease and the sublease as two
separate contracts. The sublease is classified as a finance or operating lease by reference to the right of use
asset arising from the head lease. Amounts due from lessees under finance leases are recognised as
receivables at the amount of the Company’s net investment in the leases. Finance lease income is allocated
to accounting periods so as to reflect a constant periodic rate of return on the Company’s net investmentin
the lease. Rental income from operating leases is recognised on a straight-line basis over the term of the
relevant lease,
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DMG Asset Finance Limited

Notes to the Unaudited Financial Statements for the Year Ended 30 September 2020

Financial instruments
Financial assets and financial liabilities are recognised on the Statement of Financial Position when the
Company becomes a party to the cantractual provisions of the instrument.

Financial assets and liabilities are offset and the net amount reported in the Statement of Financial Positicn
when there is a legally enforceable right to settle on a net basis, or realise the asset and liability
simultaneously and where the Company intends to net settle,

Financial assets
Trade receivables

Trade receivables do not carry interest and are recognised initially at the value of the invoice sent to the
customer i.e. amortised cost and subsequently reduced by allowances for estimated irrecoverable amounts.

Estimates are used in determining the level of receivables that will not, in the opinion of the directors, be
collected. In the current period the Company applies the simplified approach permitted by IFRS 9, which
requires the use of the lifetime expected loss provision for all receivables, including contract assets. These
estimates are based on historic credit losses, macro-economic and specific country-risk considerations with
higher default rates applied to older balances.

In addition if specific circumstances exist which would indicate that the receivable is irrecoverabie a specific
provision is made. A provision is made against trade receivables and contract assets until such time as the
Company believes there to be no reasonable expectation of recovery, after which the trade receivable or
contract asset balance is written off.

Financial liabilities and equity instruments
Trade payables

Trade payables are non-interest bearing and are stated at their nominal value.

Financiat liabilities and equity instruments issued by the Company are classified according to 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
Company after deducting all of its liabilities. The accounting policies adopted for specific financial liabilities
and equity instruments are set out below:

Derecognition
Financial assets

The Company derecognises a financial asset, or a partion of a financial asset, from the Statement of
Financial Position where the contractual rights to cash flows from the asset have expired, or have been
transferred, usually by sale, and with them either substantially all the risks and rewards of the asset or
significant risks and rewards, along with the unconditional ability to sell or pledge the asset.

Financial liabilities

Financial liabilities are derecognised when the liability has been settled, has expired or has been
extinguished.
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DMG Asset Finance Limited

Notes to the Unaudited Financial Statements for the Year Ended 30 September 2020

Accounting estimates and assumptions

The preparation of the financial statements requires management to make estimates and assumptions that
affect the reported amounts of certain financial assets, liabilities, income and expenses.

The use of estimates and assumptions is principally limited to the determination of provisions for
impairment and the valuation of financial instruments as explained in more detail below:-

Provisions for impairment

In determining impairment of financial assets, judgement is required in the estimation of the amount and
timing of future cash flows as well as an assessment of whether the credit risk on the financial asset has
increased significantly since initial recognition and incorporation of forward-looking information in the
measurement of ECL.

Fair value of financial assets and liabilities

Where the fair value of financial assets and liabilities cannot be derived from active markets, they are
determined using a variety of valuation techniques that include the use of mathematical models. The input
to these models is derived from observable markets where available, but where this is not feasible, a degree
of judgement is required in determining assumptions used in the models. Changes in assumptions used in
the models could affect the reported fair value of financial assets and liabilities.

3 Turnover
The analysis of the Company's revenue for the year from continuing operations is as follows:
Year ended 30  Year ended 30

September September
2020 2019
£ £
Operating lease income 170,000 170,000

Operating lease income is from the rental of the Company's fixed assets to a feilow subsidiary at £170,000
per annum.

All of the Company's turnover was generated in the United Kingdom.

4 Operating profit

Arrived at after charging:

Yearended 30 Year ended 30

September September

2020 2019

£ £

Depreciation expense 153,529 153,530
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DMG Asset Finance Limited

Notes to the Unaudited Financial Statements for the Year Ended 30 September 2020

Other interest receivable and similar income

interest receivable from group undertakings

Interest payable and similar charges

Interest payable to group undertakings

Directors' remuneration

Yearended30 Year ended 30
September September
2020 2019

£ £

8,976 8,976
Yearended 30  Year ended 30
September September
2020 2019
£ £

13,994 38,222

The directors did not receive any remuneration in respect of qualifying services in either the current year or
the prior pericd. Qther than the directors, there were no employees in either the current year or prior period.

Tax on loss on ordinary activities

Tax charged/(credited) in the income statement

Current taxation
UK corporation tax
UK corporation tax adjustment to prior periods

Deferred taxation
Arising from origination and reversal of temporary differences

Arising from previously unrecognised tax loss, tax credit or temporary
difference of prior periods

Total deferred taxation

Tax (credit)/expense in the income statement
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September September
2020 2019

£ £
(1,006,191) (1,238,547)
- (1)
{1,006,191) (1,238,548)
413,902 1,106,002

- 201,818

413,902 1,307,820
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DMG Asset Finance Limited

Notes to the Unaudited Financial Statements for the Year Ended 30 September 2020

The tax on profit before tax for the year is lower than the standard rate of corporation tax in the UK (2019:
higher than the standard rate of corporation tax in the UK) of 19% (2019 19%).

The differences are reconciled below:

2020 2019

£ £

Profit/(loss) before tax 11,453 (12,776)

Corporation tax at standard rate 2,176 (2,427)

Decrease in current tax from adjustment for prior periods - (1)
Deferred tax expense from unrecognised temporary difference from a

prior period - 201,818

Deferred tax credit relating to changes in tax rates or laws {594,465) {130,118)

Total tax (credit)/charge (592,289) 69,272

The main rate of UK corporation tax was 19% throughout the period, accordingly, current tax has been
provided for at an effective rate of 19% in these financial statements.

Under FRS101, deferred tax is calculated at the tax rate that has been enacted or substantively enacted at the
balance sheet date. Legislation was enacted in September 2016 to reduce the main rate of UK corporation tax
from 19% to 17%. Hence, for the prior period, the tax rate of 17% has been applied in the calculation of
deferred tax except where the timing difference is expected to reverse before 1 April 2020 in which case the
appropriate rate has been used. However, further legislation was enacted during the year ended 30
September 2020 to cancel the reduction in UK corporation tax and the 19.0% rate of corporation tax is
applicable for future periods. Therefore , for the year ended 30 September 2020 the UK deferred tax balances
have been restated to 19.0% as this is the rate that will apply to the reversal of the temporary differences.

Deferred tax
Deferred tax assets and liabilities

Deferred tax movement during the current year:

At
At 1 October Recognised in 30 September
2019 income 2020
£ £ £
Accelerated tax depreciation 5,052,953 (413,902) 4,639,051
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DMG Asset Finance Limited

Notes to the Unaudited Financial Statements for the Year Ended 30 September 2020

Deferred tax movement during the prior year:

At
At 1 October Recognised in 30 September
2018 income 2019
£ £ £
Accelerated tax depreciation 6,360,773 (1,307,820) 5,052,953

The directors are of the opinion that it is more likely than not that the level of profits in future financial years
in the Company and the wider UK group will be sufficient to recover the recognised deferred tax asset. The
Company does not have any unprovided deferred tax on temporary differences.

9 Property, plant and equipment

Plant and
machinery Total
£ £

Cost or valuation
At 1 October 2019 1,074,705 1,074,705
At 30 September 2020 1,074,705 1,074,705
Accumulated depreciation
At 1 October 2019 460,588 460,588
Charge for the year 153,529 153,529
At 30 September 2020 614,117 614,117
Carrying amount
At 30 September 2020 460,588 460,588
At 30 September 2019 614,117 614,117
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DMG Asset Finance Limited

Notes to the Unaudited Financial Statements for the Year Ended 30 September 2020

10 Trade and other receivables

At 30 At 30D
September September
2020 2019
£ £
Current trade and other receivables
Amounts due from group undertakings 425,000 255,000
Total current trade and other receivables 425,000 255,000

Amounts due from group undertakings due within one year are owed by a fellow group undertaking,
Associated Newspapers Limited.

11 Current liabilities

At 30 At 30
September September
2020 2019
£ £
Current liabilities
Payables to group companies 347,718 1,581,171

Payables to group companies consists of £347,718 (2019: £1,581,171) to Daily Mail and General Holdings
Limited which is repayable on demand and bears interest at UK base rate plus 0.5%.
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DMG Asset Finance Limited

Notes to the Unaudited Financial Statements for the Year Ended 30 September 2020

12 Called up share capital

Allotted, called up and fully paid shares

At 30 September 2020 At 30 September 2019
Number £ Number £
Ordinary shares of £1 each 100,000 100,000 100,000 100,000

13 Ultimate parent company and controlling party

The Company is controlled by Rothermere Continuation Limited (RCL), which is incorporated in Jersey, in
the Channel Istands. The main asset of RCL is its controtling shareholding in DMGT, being its 100% holding of
DMGT’s issued Ordinary Shares and the largest single holding of DMGT A Crdinary Shares. RCL is controlied
by a discretionary trust (the Trust) which is held for the benefit of Viscount Rothermere and his immediate
family. The Trust represents the ultimate controlling party of the Company. Both RCL and the Trust are
administered in Jersey. RCL and its directors, and the Trust are related parties of the Company. On 5
December 2019, pursuant to a consolidation of the Group’s holding structure, RCL acquired a Bermudan
company known as Rothermere Continuation (Old Co) Limited (previously named Rothermere Continuation
Limited), (RCOCL), and certain assets held by RCOCL, including 100% of the issued Ordinary Shares of the
Company. RCL now holds 100% of the issued Ordinary Shares of the Company, however the underlying
control of DMGT remains unchanged and continues to lie with the Trust. The Company's immediate parent
undertaking at the balance sheet date is Daily Mail and General Holdings Limited.

Relationship between entity and parents

The largest and smallest group of which the Company is a member and from which group financiat
statements are drawn up is that of Daily Mail and General Trust Plc, incorporated in England and Wales,

Copies of the report and financial statements are available from the Company Secretary at:
Northcliffe House

2 Derry Street

London

UK

WB5TT
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