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Capital Economics (N.A.) Limited

Directors' Report
For the Year Ended 31 December 2016

The ditectors present their report and the financial statements for the year ended 31 December 2016.
Results and dividends

The profit for the year, after taxation, amounted to £5,129,040 (2015 - £3,382,500).

Directors

The directors who served during the year were:

R Bootle

J Loynes

M Hartis (appointed 24 November 2016)
R Dowson (appointed 24 November 2016)
] Jessop (resigned 24 November 2016)

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 applicable law and United Kingdom
Accounting Standards (United Kingdom Generally Accepted Accounting Practice), including Financial Reporting
Standard 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 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 for the Company's financial statements and then apply them consistently;
. make judgments 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 ensute 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 irregularities. '

Disclosure of information to auditor

Each of the persons who are directors at the time when this Directors' teport is approved has confirmed that:

L so far as the director is aware, there is no relevant audit information of which the company's auditor is

unaware, and

] the director has taken all the steps that ought to have been taken as a director in order to be aware of any
relevant audit information and to establish that the company's auditor is aware of that information.
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Capital Economics (N.A.) Limited

Directors' Report (continued) |
For the Year Ended 31 December 2016

Auditor

The auditor, Grant Thornton UK LLP, will be proposed for tcappointinent 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 and signed on its behalf.

Director

Date: 28 wﬂft 2@\'}/
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@ GrantThornton

Independent Auditor's Report to the Members of Capital
Economics (N.A.) Limited |

We have audited the financial statements of Capital Economics (N.A.) Limited for the year ended 31 December
2016, which comprise the Statement of comprehensive income, the Statement of financial position, the Statement
of changes in equity and the related notes. The financial reporting framework that has been applied in their
preparation is the applicable law and the United Kingdom Accounting Standards (United Kingdom Generally
Accepted Accounting Practice), including Financial Reporting Standard 102 ‘The Financial Reporting Standard
applicable in the UK and Republic of Ireland'.

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.

Respective responsibilities of Directors and Auditor

As explained more fully in the Directors' responsibilities statement on page 1, the directors are responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view. Our responsibility
is to audit and express an opinion on the financial statements in accordance with applicable law and International
Standards on Audidng (UK and Ireland). Those standards require us'to comply with the Financial Reporting
Council's Ethical Standards for Auditors.

Scope of the audit of the financial statements

A description of the scope of an audit of financial statements is provided on the Financial Reporting Council's
website at www.frc.org.uk/auditscopeukprivate.

Opinion on financial statements

In our opinion the financial statements:

. give a true and fair view of the state of the company's affairs as at 31 December 2016 and of its profit for the
year then ended,;

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

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

Independent Auditor's Report to the Members of Capital
Economics (N.A.) Limited (continued)
Opinion on other matters prescribed by the Companies Act 2006

In our opinion, based on the work undertaken during 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.

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

In the light of our 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 where 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

o the financial statements ate 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 take advantage of the small companies' exemption from the requirement to

prepare a Strategic report or in preparing the Directors' report.

O Verden v ap

David Munton (Senior statutory auditor)
for and on behalf of

Grant Thornton UK LLP

Chartered Accountants

Statutory Auditor

Birmingham

Date:ze A_«l 2%at)
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Capital Economics (N.A.) Limited

Statement of Comprehensive Income
For the Year Ended 31 December 2016

Turnovex

Other external charges

Staff costs

Depreciation and amortisation

Operating profit

Interest recetvable and sumnilat income

Interest payable and expenses

Profit before tax

Tax on profit

Profit for the year

Other comprehensive income for the year

Currency translation differences

Other comprehensive income for the year

Total comprehensive income for the year

Note

10

8 month

31 period ended
December 31 December

2016 2015
£ £
6,953,378  4,405375
(385,409) 139,474
(1,294,454) (858,614)
(12,547) (6,694)
5,260,968 3,679,541
498,672 128,431
(184) (4,152)
5,759,456 3,803,820
(630,416)  (421,320)
5,129,040 3,382,500
163,379 (112,513)
163,379 (112,513)

5,292,419

3,269,987

Thete were no recognised gains and losses for 2016 or 2015 other than those included in the statement of

comprehensive mcome.

The notes on pages 8 to 22 form part of these financial statements.
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Capital Economics (N.A.) Limited
Registered number:06190831

Statement of Financial Position

As at 31 December 2016

Fixed assets

Tangible assets
Investments

Current assets

Debtors: amounts falling due within one year
Cash at bank and in hand

Creditors: amounts falling due within one year

Net current assets

Total assets less current liabilities

Net assets

Capital and reserves

Called up share capital
Profit and loss account

Note

12
13

14
15

16

19
18

10,675,846
1,774,145

12,449,991

(4,436,049)

2016

26,959
67

27,026

8,013,942

8,040,968

8,040,968

1,000
8,039,968

8,040,968

2015
£
8,553
67
8,620
6,628,343
1,656,336
8,284,679
(3,544,750)
4,739,929
4,748,549
4,748,549
1,000
4,747,549

4,748 549

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 by:

N2
M Harris "

Director

Date: ZX Wﬂq 20\/1'

The notes on pages 8 to 22 form part of these financial statements.
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Capital Economics (N.A.) Limited

Statement of Changes in Equity
For the Year Ended 31 December 2016

At 1 January 2016

Comprehensive income for the year

Profit for the year

Currency translation differences
Total comptehensive income for the year

Dividends: Equity capital
Total transactions with owners

At 31 December 2016

Statement of Changes in Equity
For the Year Ended 31 December 2015

At 1 May 2015

Comprehensive income for the period

Profit for the period

Currency translation differences
Total comprehensive income for the period

Dividends: Equity capital
Total transactions with ownets

At 31 December 2015

The notes on pages 8 to 22 form part of these financial statements.

Called up Profit and

share capital loss account Total equity
£ £ £

1,000 4,747,549 4,748,549

- 5,129,040 5,129,040

- 163,379 163,379

- 5,292,419 5,292,419
- (2,000,000)  (2,000,000)
- (2,000,000)  (2,000,000)

1,000 8,039,968 8,040,968

Called up Profit and

share capital loss account Total equity
£ £ £

1,000 2,977,562 2,978,562

- 3,382,500 3,382,500

- (112,513) (112,513)

- 3,269,987 3,269,987

- (1,500,000)  (1,500,000)

- (1,500,000)  (1,500,000)

1,000 4,747,549 4,748,549

Page 7



Capital Economics (N.A.) Limited

Notes to the Financial Statements
For the Year Ended 31 December 2016

1.

General information

Capital Economics (N.A.) Limited is a limited liability company incorporated in England and Wales. Its
registered head office is located at 100 Victoria Street, London, England, SW1E 5]L.

The principal activity of Capital Economics (N.A.) Limited is the provision of regular pieces of written
economic research and analysis which are sold in packages for annual subscription.

Accounting policies

21

2.2

2.3

Basis of preparation of financial statements

The financial statements have been prepared under the historical cost convention 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 1n compliance with FRS 102 requires the use of certain critical
accounting estimates. It also requires management to exercise judgment in applying the company's
accounting policies (see note 3).

The following principal accounting policies have been applied:
Financial reporting standard 102 - reduced disclosute 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 33 Related Party Disclosures paragraph 33.7.

This information is included in the consolidated financial statements of Capital Economics Research

Limited as at 31 December 2016 and these financial statements may be obtained from 100 Victoria
Street, London, England, SW1E 5JL.

Going concern

The directors have reviewed future trading and cashflow forecasts. The group has a substantial
customer base, has net cash resources and does not expect to need additional external funding in order
to continue to trade for the forseeable future. The directors have therefore, prepared the financial
statements on a going concern basis.
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Capital Economics (N.A.) Limited

Notes to the Financial Statements
For the Year Ended 31 December 2016

2,

Accounting policies (continued)

2.4 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.

The majority of the turnover derives from regular pieces of written economic research and analysis,
which is sold in packages for subscriptions and which is recognised on a straight line basis over the
subscription period. A full month of revenue is recognised in the month in which the subscription
package commences and the remaining amount is spread over the remainder of the subscription period
with equal amounts recognised each month.

Adhoc projects include income generated from speaking at events, consultancy and commissioned

projects which are recognised over the period of the contract as the work is performed and the service is
provided to the customer.
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Capital Economics (N.A.) Limited

Notes to the Financial Statements
For the Year Ended 31 December 2016

2,

Accounting policies (continued)

2.5

2.6

2.7

2.8

2.9

Tangible fixed assets

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

Depreciation is charged so as to allocate the cost of assets less their residual value over their estimated
useful lives, using the straight-line method.

Depreciation is provided on the following basis:

Short-term leasehold property - 20% straight line

improvements

Fixtures, fittings and equipment - At rates between 50% straight line to 20%
reducing balance

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 the Statement of comprehensive income.

Operating leases

Rentals paid under operating leases are charged to the Statement of comprehensive income on a straight
line basis over the lease term.

Valuation of investments

Investments in subsidiaries are measured at cost less accumulated impairment. Where merger relief is
applicable, the cost of the investment in a subsidiary undertaking is measured at the nominal value of
the shares issued together with the fair value of any additional consideration paid.

Debtots

Short term debtors are measured at transacton ptice, 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.

Cash and cash equivalents

Cash is represented by cash in hand and deposits with financial institutions repayable without penalty on
notice of not mote than 24 hours. Cash equivalents ate 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 tisk of change in value.
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Capital Economics (N.A.) Limited

Notes to the Financial Statements
For the Year Ended 31 December 2016

2.

Accounting policies (continued)

2.10 Financial instruments

211

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

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.

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 catrying 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, 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.

Pensions

Defined contributions pension plan

The company operates a defined contribution plan for its employees. A defined contribution plan is an
pension plan under which the company pays fixed contributions into a separate entity. Once the
contributions have been paid the company has no further payments obligations.

The contributions are recognised as an expense in the Statement of Comprehensive Income when they

fall due. Amounts not paid are shown in accruals as a liability in the Statement of financial position. The
assets of the plan are held separately from the company in independently administered funds.

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.
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Capital Economics (N.A.) Limited

Notes to the Financial Statements
For the Year Ended 31 December 2016

2. Accounting policies (continued)

2.13 Foreign cutrency 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.

2.14 Finance costs
Finance costs are charged to the Statement of comprehensive income over the term of the debt using
the effective interest method so that the amount charged is at a constant rate on the carrying amount.
Issue costs are initially recognised as a reduction in the proceeds of the associated capital instrument.
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. Dividends on shates tecognised as liabilities are recognised as expenses and
classified within interest payable.

2.16 Interest income

Interest income is recognised in the Statement of comprehensive income using the effective interest
method. ‘
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Capital Economics (N.A.) Limited

Notes to the Financial Statements
For the Year Ended 31 December 2016

2.

Accounting policies (continued)

2.17 Cutrent and deferred taxation

Tax is recognised in the Statement of comprehensive income, 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.

Defetred tax balances are recognised in respect of all uming differences that have originated but not

reversed by the Statement of financial position date, except that:

. 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

. 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.

Judgements in applying accounting policies and key sources of estimation uncertainty

Estimates and judgements are continually evaluated and are based on historical experience and other factors,

including expectations of future events that are believed to be reasonable under the circumstances. The
company makes estimates and assumptions concerning the future. The resulting accounting estimates will, by
definition, seldom equal the related actual results. The estimates and assumptions that have a significant risk
of causing a material adjustment to the catrying amounts of assets and liabilities within the next financial year
are addressed below:

Recognition of deferred tax assets

The extent to which deferred tax assets can be recognised is based on an assessment of the probability
that future taxable income will be available against which the deductible temporary differences and tax
loss carry-forwards can be utilised.
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Capital Economics (N.A.) Limited

Notes to the Financial Statements
For the Year Ended 31 December 2016

4.

Turnover
The whole of the turnover is attributable to the company's principal activity.

Analysis of turnover by country of origin:

Outside of United Kingdom

Operating profit

The operating profit is stated after charging:

Depreciation of tangible fixed assets
Difference on foreign exchange

Rent - operating leases

Auditor's remuneration

Fees payable to the Company's auditor and its associates for the audit of the
Company's annual accounts

Year ended
31

December
2016

£

6,953,378

Year ended
31

December
2016

£
12,547
(797,890)
43,538

Yeat ended
31

December
2016

£

6,500

8 month
period ended
31 December

2015

£
4,405,375

8 month
period ended
31 December

2015

L
3,261
(280,447)
29,747

8 month
period ended
31 December

2015

£

5,000

Non-audit services are bourne and disclosed by the parent company Capital Economics Research Limited.
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Capital Economics (N.A.) Limited
Notes to the Financial Statements
For the Year Ended 31 December 2016

7. Employees

Staff costs were as follows:

Wages and salaries

Social security costs

Year ended 8 month
31 period ended
December 31 December

2016 2015

£ £
1,233,410 823,084
61,044 35,530

1,294,454 858,614

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

Economists
Sales
Administration

8 month

Year ended period ended
31 31
December December
2016 2015

No. No.

2 3

18 16

1 1

21 20

Management consider there are no other key management personnel other than the directors. Directors
remuneration is bourne and disclosed by the parent company Capital Economics Research Limited.

. 8. Interest receivable

Interest receivable from group companies

Year ended 8 month
31 period ended
December 31 December

2016 2015
£ £

498,672 128,431
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Capital Economics (N.A.) Limited

Notes to the Financial Statements
For the Year Ended 31 December 2016

9. Interest payable and similar charges

Year ended 8 month
31 period ended
December 31 December

2016 2015
£ £
Bank interest payable ‘ 184 4,152
10. Taxation
Year ended 8 month

31 period ended
Decembetr 31 December

2016 2015
£ L
Corporation tax '
Current tax on profits for the year 533,659 402,246
Adjustments in respect of previous periods - (30,139)
533,659 372,107
Foreign tax
Foreign tax on income for the year 96,757 49,213
96,757 49,213
Total current tax 630,416 421,320
Deferred .tax
Total deferred tax - -
Taxation on profit on ordinary activities 630,416 421,320
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Capital Economics (N.A.) Limited

Notes to the Financial Statements
For the Year Ended 31 December 2016

10. Taxation (continued)

Factors affecting tax charge for the year

The tax assessed for the period is lower than (2015 - lower than) the standard rate of corporation tax in the
UK of 20% (2015 - 20%). The differences are explained below:

Year ended 8 month
31 period ended
December 31 December

2016 2015
£ L
Profit on ordinary activities before tax 5,759,456 3,803,820

Profit on ordinary activities multiplied by standard rate of corporation tax in
the UK of 20% (2015 - 20%) 1,151,821 760,764

Effects of:

Expenses not deductible for tax purposes, other than goodwill amortisation

and impairment 128,329 -
Adjustments to tax charge in respect of prior periods - (30,139)
Foreign tax credits (96,757) 12,071
Other differences leading to an increase (decrease) in the tax charge 2,935 735
Group relief (555,912) (322,111)
Total tax charge for the Period 630,416 421,320
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Capital Economics (N.A.) Limited

Notes to the Financial Statements

For the Year Ended 31 December 2016

11.

12,

Dividends

Dividends paid on equity capital

Tangible fixed assets

Cost

At 1 January 2016
Additions

Exchange adjustments

At 31 December 2016

Depreciation
At 1 January 2016
Charge for the period on owned assets

Exchange adjustments
At 31 December 2016
Net book value

At 31 December 2016

At 31 December 2015

2016 2015
£ L
2,000,000 1,500,000
Sﬁort—term Fixtures,
leasehold fittings and
ptoperty  equipment Total
£ £ £
15,407 60,325 75,732
- 30,650 30,650
3,675 15,143 18,818
19,082 106,118 125,200
14,664 52,515 67,179
1,506 11,041 12,547
2,912 15,603 18,515
19,082 79,159 98,241
- 26,959 26,959
743 7,810 8,553

Debentures held by the ultimate parent company include security in the form of a fixed charge over the

floating charge over all assets.

_company's present freehold and leasehold property, a first fixed charge over book and other debts and first
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Capital Economics (N.A.) Limited

Notes to the Financial Statements
For the Year Ended 31 December 2016

13. Fixed asset investments

Investments
in subsidiary
companies
£
Cost

At 1 January 2016 67
At 31 December 2016 67

Net book value
At 31 December 2016 67

At 31 December 2015 67

Subsidiary undertakings
The following were subsidiary undertakings of the company:

Country of  Class of
Name incorporation shares Holding Principal activity

Capital Economics
(USA) Inc. USA Otrdinary 100% Economic consultants

The aggregate of the share capital and reserves as at 31 December 2016 and of the profit or loss for the year
ended on that date for the subsidiary undertakings were as follows:

Aggregate

of share

capital and
reserves Profit/(loss)
£000 £000

Capital Economics (USA) Inc. (2,360) (1,438)
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Capital Economics (N.A.) Limited

Notes to the Financial Statements
For the Year Ended 31 December 2016

14.

15.

16.

Debtors

Trade debtors
Amounts owed by group undertakings
Other debtors

Prepayments and accrued income

No impairment loss has been recognised against trade debtors.

Interest is charged on amounts owed by group undertakings at 7%.

Cash and cash equivalents

Cash at bank and in hand

Creditors: Amounts falling due within one year

Trade creditors

Amounts owed to group undertakings
Corporation tax

Other taxation and social security

Accruals and deferred income

Interest is charged on amounts owed to group undertakings at 7%.

2016 2015

£ £

1,674,725 1,695,779

8,931,097 4,927,856

7,245 4,708
62,779 -

10,675,846 6,628,343

2016 2015

£ £

1,774,145 1,656,336

2016 2015

£ £

105,386 2,036

165,343 4,126

294,061 20,514

10,942 12,959

3,860,317 3,505,115

4,436,049

3,544,750
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Capital Economics (N.A.) Limited

Notes to the Financial Statements
For the Year Ended 31 December 2016

17.

18.

19.

20.

Financial instruments

2016 2015
£ L
Financial assets
Cash and cash equivalents - 1,774,145 1,656,336
Financial assets that are debt instruments measured at amortised cost 10,613,067 6,628,343
Financial liabilities

Financial liabilities measured at amortised cost (5717,605) (92,992)
Financial assets measured at amortised cost comprise amount owed by group undertakings, other debtors
and trade debtors.

Financial liabilities measured at amottised cost comprise accruals, trade creditors and amounts owed to
group companies.

Reserves

Profit and loss account

The profit and loss account includes all current and prior period retained profits and losses.

Share capital

2016 2015
£ L
Shates classified as equity
Allotted, called up and fully paid
1,000 Ordinary shares of £1 each 1,000 1,000

Commitments under operating leases

At 31 December 2016, the company had future minimum lease payments under non-cancellable operating
leases as follows:

2016 2015

£ £

Not later than 1 year " 48,002 38,061
Later than 1 year and not latex than 5 years 138,551 150,405

186,553 188,466
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21. Related party transactions
The company has taken advantage of the exemption available in FRS 102 to not disclose transactions with
other wholly owned subsidiaties in the group.

22. Uiltimate parent company and controlling party
The company is 2 wholly owned subsidiary of Capital Economics Limited, a2 company incorporated in the
United Kingdom. The ultimate parent company is Capital Economics Research Limited. Copies of Capital

Economics Research Limited accounts can be obtained from the company's secretary.

Capital Economics Research Limited does not have a single ultimate controlling party by virtue that no
single shareholder holds more than 50% of the voting rights.
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