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Tower Trading Group Limited

GROUP STRATEGIC REPORT
For the Year Ended 31 December 2019

Introduction

The primary activity of the Group is dealing on its own account in a principal capacity on international futures and
options exchanges, through its FCA authorised and regulated subsidiary TTG Capital Limited.

Business review

The Board are satisfied with the performance of the Group through 2019. A more detailed analysis of business
review is contained in the strategic report of its principal operating subsidiary TTG Capital Limited. The Group’s
other subsidiary Tower Broking Limited remained dormant throughout the year.

The Group formulated two new subsidiary companies in Malta during the year, which forms the basis for the
Group's post Brexit strategy in relation to European markets

Principal risks and uncertainties

The board determine the firm’s strategy and risk appetite together with designing and implementing a risk
management framework to recognise the risks faced by the Group and the steps to mitigate them.

The board meet regularly to assess the current projections for profitability, capital management, risk
management and business planning. The Group has exposure to the following areas of risk:

Market Risk:

The Group is exposed to market risk through trading positions entered into by its traders on the Group’s own
account. The risk associated with this is managed and mitigated through real time risk monitoring and
management together with soft and hard risk limit parameters.

Credit Risk:

The Group has credit risk exposure to Banks and Clearing Institutions arising from funds deposited with those
institutions for margin purposes and cash deposits. The Group mitigates the risk of effect of default by ensuring
assets are divided across more than one counterparty and that those institutions are well capitalised institutions.

Operational Risk:

The Group is exposed to operation risk and this could result in losses through failure of personnel, technology
platforms, infrastructure or any external forces impacting these. The Group mitigates these possibilities through
its risk framework, Business Continuity Plan and Disaster Recovery Plan.

Liquidity Risk:

The Group is exposed to liquidity risk through having insufficient liquid resources to meet margin calls and/or
operational liabilities as they fall due. The Group actively manages its liquidity and the liquidity of its assets to
ensure it mitigates against the risk of insufficient liquidity. Assets held are predominantly held in cash and are
liquid in nature, and the Group additionally manages where it holds those assets in order to ensure it can meet
margin obligations as required in addition to ensuring it can meet its operational liabilities as they fall due and all
operational cash flow requirements. The Group's liquidity and liquidity requirements are actively monitored on a
continuous basis.

Covid-19:

During the early stages of 2020 the Group undertook to invoke part of its Business Continuity Plan in anticipation
of the effect of the global pandemic and realistic prospect of lockdown. As the lockdown came into reality, the
Group had already taken steps to ensure that its critical business operations could continue and the risks of the
firm could be robustly managed particularly at a time of extreme volatility in global financial markets. The Group’s
plan and its implementation were designed to ensure the continued wellbeing of the Group’s personnel. The
Group faces additional risk from extreme market volatility and possible decrease in market liquidity, the Group
pre-empted this possibility as far as possible with reviews of praoduct exposures and product risk limits.

Page 1






Tower Trading Group Limited

DIRECTORS' REPORT
For the Year Ended 31 December 2019

The directors present their report and the financial statements for the year ended 31 December 2019.
Results

The profit for the year, after taxation, amounted to £1,064,372 (2018 - £1,339,911).

Directors

The directors who served during the year were:

J R Taylor

M G Finnegan

J B G MacLeod

Directors’ responsibilities statement

The directors are responsible for preparing the group strategic report, the directors' report and the consolidated
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 the Group and of the profit or loss of the Group for that period.

In preparing these financial statements, the directors are required to:

. select suitable accounting policies for the Group's financial statements and then apply them consistently;
. make judgments and accounting estimates that are reasonable and prudent;
o state whether applicable UK Accounting Standards have been followed, subject to any material departures

disclosed and explained in the financial statements;

. prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
Group 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 the Group and to 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 the Group and hence for
taking reasonable steps for the prevention and detection of fraud and other irregularities.

The directors are responsible for the maintenance and integrity of the corporate and financial information
included on the Group's website. Legislation in the United Kingdom governing the preparation and dissemination
of financial statements and other information included in directors' reports may differ from legislation in other
jurisdictions.
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INDEPENDENT AUDITORS' REPORT TO THE SHAREHOLDERS OF TOWER TRADING GROUP LIMITED

Opinion

We have audited the financial statements of Tower Trading Group Limited (the 'parent Company') and its
subsidiaries (the 'Group’) for the year ended 31 December 2019, which comprise the Group statement of
comprehensive income, the Group and Company balance sheets, the Group statement of cash flows, the Group
and Company statement of changes in equity and the related notes, 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 lreland' (United Kingdom Generally Accepted Accounting
Practice).

In our opinion the financial statements:

. give a true and fair view of the state of the Group's and of the parent Company's affairs as at 31
December 2019 and of the Group's 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.

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 Auditors' responsibilities for the audit
of the financial statements section of our report. We are independent of the Group in accordance with the ethical
requirements that are relevant to our audit of the financial statements in the United Kingdom, including the
Financial Reporting Council'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 have nothing to report in respect of the following matters in relation to which the 1SAs (UK) requlre us to
report to you where:

o the directors' use of the going concern basis of accounting in the preparation of the financial statements is
not appropriate; or

. the directors have not disclosed in the financial statements any identified material uncertainties that may
cast significant doubt about the Group's or the parent 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 issue.

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 auditors' 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.

Opinion 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 group strategic report and the directors' report for the financial year for which
the financial statements are prepared is consistent with the financial statements; and

. the group strategic report and the directors' report have been prepared in accordance with applicable legal
requirements.
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INDEPENDENT AUDITORS’ REPORT TO THE SHAREHOLDERS OF TOWER TRADING GROUP
LIMITED (CONTINUED)

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the Group and the parent Company and its enwronment
obtained in the course of the audit, we have not identified material misstatements in the group strategic report or
the directors' report.

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 by the parent Company, or returns adequate for our
audit have not been received from branches not visited by us; or

. the parent Company 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

o we have not received all the information and explanations we require for our audit.

Responsibilities of directors

As explained more fully in the directors' responsibilities statement on page 3, the directors are responsible for the
preparation of the financial statements and far 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 Group's and the parent
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 Group or the
parent Company or to cease operations, or have no realistic alternative but to do so.

Auditors' 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 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 (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 respansibilities 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
auditors' report.

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 auditors' 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.

Jonathan Munday (senior statutory auditor)
for and on behalf of

Rees Pollock,

Chartered Accountants

Statutory Auditor

35 New Bridge Street

London EC4V 6BW

15 May 2020
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Tower Trading Group Limited

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
For the Year Ended 31 December 2019

Turnover
Cost of sales

Gross profit

Administrative expenses

Operating profit

Interest receivable and similar income
Interest payable and expenses

Profit before taxation

Tax on profit

Profit for the financial year

Profit for the year attributable to:

Non-controlling interests
Owners of the parent Company

2019
Note £

2 21,865,625
(13,262,126)

2018

32,583,651
(24,001,103)

8,603,499 8582548
(7,273,104)  (6,804,358)

3 1,330,395 1,778,190
94,076 4,332
(83,816) (88,812)
1,340,655 1,693,710
6 (276,283)  (355,192)
1,064,372 1,338,518
- (1,393)

1,064,372 1,339,911

1,064,372

1,338,518

There were no recognised gains and losses for 2019 or 2018 other than those included in the consolidated

statement of comprehensive income.

There was no other comprehensive income for 2019 (2018:£NIL).

The notes on pages 13 to 23 form part of these financial statements.
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
For the Year Ended 31 December 2019

At 1 January 2018

Profit for the year
Increase in interest in subsidiary

At 1 January 2019
Profit for the year

At 31 December 2019

The notes on pages 13 to 23 form part of these financial statements.

Tower Trading Group Limited

Equity
attributable
Share to owners of Non-
Called up premium Profit and parent  controlling
share capital account loss account Company interests Total equity
£ £ £ £ £ £
11,786 164,660 3,145,315 3,321,761 155,345 3,477,106
- - 1,339,911 1,339,911 (1,393) 1,338,518
- - 153,952 153,952 (153,952) -
11,786 164,660 4,639,178 4,815,624 - 4,815,624
- - 1,064,372 1,064,372 - 1,064,372
11,786 164,660 5,703,550 5,879,996 - 5,879,996
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Tower Trading Group Limited

COMPANY STATEMENT OF CHANGES IN EQUITY
For the Year Ended 31 December 2019

Share

Called up premium Profit and

share capital account loss account Total equity

£ £ £ £

At 1 January 2018 11,786 164,660 3,200,267 3,376,713
Profit for the year ' . - 56,765 56,765
At 1 January 2019 11,786 164,660 3,257,032 3,433,478
Profit for the year - - 49,610 49,610
At 31 December 2019 11,786 164,660 3,306,642 3,483,088

The notes on pages 13 to 23 form part of these financial statements.
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Tower Trading Group Limited

CONSOLIDATED STATEMENT OF CASH FLOWS

For the Year Ended 31 December 2019

Cash flows from operating activities

Profit for the financial year
Adjustments for:

Depreciation of tangible assets
Interest payable

Interest receivable

Taxation charge

(Increase) in debtors

Increase in creditors
Corporation tax (paid)

Net cash generated from operating activities

Cash flows from investing activities

Purchase of tangible fixed assets
interest received

New loans made

Loan repayments received

Net cash from investing activities

Cash flows from financing activities

Interest paid

Net cash used in financing activities

Net (decrease)/increase in cash and cash equivalents

Cash and cash equivalents at beginning of year

Cash and cash equivalents at the end of year

Cash and cash equivalents at the end of year comprise:

Cash at bank and in hand

The notes on pages 13 to 23 form part of these financial statements.

2019 2018
£ £
1,064,372 1,338,518
91,341 89,365
83,816 88,812
(94,076) (4,332)
276,283 355,192
(3,356,786) (752,717
1,961,237 1,412,378
(355,91)  (152,317)
(329,004) 2,374,899
(43,349) (47,353)
3,293 4,332
(1,508,011) -
338,755 -
(1,209,312) (43,021)
(83,816) (88,812)
(83,816) (88,812)
(1,622,132) 2,243,066
4,460,129 2,217,063
2,837,997 4,460,129
2,837,997 4,460,129
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Tower Trading Group Limited

NOTES TO THE FINANCIAL STATEMENTS
For the Year Ended 31 December 2019

1.

Accounting policies

1.1

1.2

1.3

1.4

Basis of preparation of financial statements

Tower Trading Group Limited is a private limited company registered in England and Wales. lIts
registered address is 3rd Floor, Tower 42, 25 Old Broad Street, London, EC2N 1HQ.

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 lreland and the
Companies Act 2006.

The Company has taken advantage of the exemption allowed under section 408 of the Companies
Act 2006 and has not presented its own statement of comprehensive income in these financial
statements.

The preparation of financial statements in compliance with FRS 102 requires the use of certain
critical accounting estimates. Management do not consider there are any key accounting estimates
or assumptions that have a significant risk of causing a material adjustment to the carrying amount of
assets and liabilities within the next financial year.

Management are also required to exercise judgement in applying the entity's accounting policies. Due
to the straight forward nature of the business, management consider that no critical judgements have
been made in applying the group's accounting policies.

Basis of consolidation

The consolidated financial statements present the results of the Group and its own subsidiaries ("the
Group") as if they form a single entity. Intercompany transactions and balances between group
companies are therefore eliminated in full.

Going concern

The directors have prepared a forecast for the year ahead and based on this have a reasonable
expectation that the group has adequate resources to continue in operational existence for the
foreseeable future. Accordingly, the directors adopt the going concern basis in preparing the financial
statements.

Cash flow statement

The parent Company, being a qualifying entity according to section 1 of FRS 102, is exempt from the
requirement to draw up a cash flow statement.
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Tower Trading Group Limited

NOTES TO THE FINANCIAL STATEMENTS
For the Year Ended 31 December 2019

1.

Accounting policies (continued)

1.5

1.6

1.7

Turnover

Turnover comprises revenue recognised by the company in respect of services supplied during the
year, exclusive of value added tax. Turnover is recognised in the following ways:

. With respect to trading capabilities provided to traders, recognised when provided.

o With respect to clearing fees and other commissions charged to traders, recognised when the
related trade takes place.

. With respect to trading profits shared with traders:

- where the company is directly expased to significant risks giving rise to those profits, the
profits are recognised as revenue as they arise. Profit shares payable to traders relating to
these revenues are included as a cost of sale;

- where the significant risks giving rise to those profits are borne by traders, any related share
of profits due to the company is recognised as revenue as the profits arise.

Intangible assets
Goodwill is the difference between amounts paid on the acquisition of a business and the fair value of
the identifiable assets and liabilities. 1t is amortised to the profit and loss account over its estimated
economic life.
The estimated useful lives fange as follows:

Goodwill - 5 years

Tangible fixed assets

Tangible fixed assets under the cost model are stated at historical cost less accumulated
depreciation.

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:

Leasehold Improvements - 5 years
Fixtures & fittings - 4 years
Office equipment - 4 years
Computer equipment - 2to 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 the consolidated statement of comprehensive income.

Page 14



Tower Trading Group Limited

NOTES TO THE FINANCIAL STATEMENTS
For the Year Ended 31 December 2019

1.

Accounting policies (continued)

1.8

1.9

investments
Investments in subsidiaries are measured at cost less accumulated impairment.
Financial instruments

The Group 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 payabie 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 foss is recognised in the consolidated statement of comprehensive income.

1.10 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.

1.11 Operating leases

Rentals paid under operating leases are charged to the consolidated statement of comprehensive
income 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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Tower Trading Group Limited

NOTES TO THE FINANCIAL STATEMENTS
For the Year Ended 31 December 2019

1.

Accounting policies (continued)

1.12 Pensions

Defined contribution pension plan

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

The contributions are recognised as an expense in the consolidated statement of comprehensive
income when they fall due. Amounts not paid are shown in accruals as a liability in the balance sheet.
The assets of the plan are held separately from the Group in independently administered funds.

1.13 Taxation

Tax is recognised in the consolidated 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 balance sheet date in the countries where the Company and

the Group operate and generate income.

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

All turnover arose within the United Kingdom.

Operating profit

The operating profit is stated after charging/(crediting):

2019 2018

£ £

Depreciation of tangible fixed assets 91,341 89,365
Fees payable to the Group's auditor for the audit of the Company's annual

financial statements 52,800 25,600

Fees payable to the Group's auditor for non-audit services 13,000 13,000

Exchange differences 87,446 60,222

Operating lease rentals 551,098 510,527

Pension costs 47,954 25,625
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Tower Trading Group Limited

NOTES TO THE FINANCIAL STATEMENTS
For the Year Ended 31 December 2019

4. Employees

Staff costs, including directors' remuneration, were as follows:

Group Group Company Company

2019 2018 2019 2018

£ £ £ £
Wages and salaries 1,892,864 1,807,903 - -
Social security costs 221,702 224,097 - -
Cost of defined contribution scheme 47,954 25,625 - -
2,162,520 2,057,625 - -

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

Group Group Company Company
2019 2018 2019 2018
No. No. No. No.
Administrative staff 17 23 3 4
Compliance and risk 9 5 - -
information Technology 5 .- - -
31 28 3 4
5. Directors' remuneration
2019 2018
£ £
Directors' emoluments 268,100 267,000
268,100 267,000

The highest paid director received remuneration of £166,100 (2018 - £165,000).

The total amounts paid to key management personnel of the group, inclusive of the amounts disclosed
above was £646,853 (2018: £645,320) of which £nil (2018: £nil) was paid by the company.
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Tower Trading Group Limited

NOTES TO THE FINANCIAL STATEMENTS
For the Year Ended 31 December 2019

6.

Taxation

2019 2018

£ £

Current tax
UK corporation tax on profits for the year 276,184 355,192
Adjustments in respect of previous periods 99 -
Total current tax 276,283 355,192
Taxation on profit on ordinary activities 276,283 355,192
Factors affecting tax charge for the year
The tax assessed for the year differs from the standard rate of corporation tax in the UK of 19%
(2018 - 19%). The differences are explained below:

2019 2018

£ £

Profit on ordinary activities before tax ' 1,340,655 1,693,710
Profit on ordinary activities mulitiplied by standard rate of corporation tax in
the UK of 19% (2018 - 19%) 254,724 321,805
Effects of:
Expenses not deductible for tax purposes 15,299 29,072
Deferred tax not provided 6,161 4,315
Adjustments to tax charge in respect of prior periods 929 -
Total tax charge for the year 276,283 355,192
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Tower Trading Group Limited

NOTES TO THE FINANCIAL STATEMENTS

For the Year Ended 31 December 2019

7.

Tangible fixed assets

Group

Cost
At 1 January 2019
Additions

At 31 December 2019
Depreciation

At 1 January 2019
Charge for the year on

owned assets

At 31 December 2019

Net book value

At 31 December 2019

At 31 December 2018

Fixed asset investments

Company

Cost

At 1 January 2019
Additions
Disposals

At 31 December 2018

Leasehold Fixtures & Office Computer

improvements fittings equipment equipment Total
£ £ £ £ £

187,807 148,971 16,796 489,324 842,898
7,764 - 2,113 33,472 43,349
195,571 148,971 18,909 522,796 886,247
89,328 141,002 9,662 421,758 661,750
37,964 - 3,796 49,581 91,341
127,292 141,002 13,458 471,339 753,091
68,279 7,969 5,451 51,457 133,156
98,479 7,969 7,134 67,566 181,148
Investments

in

subsidiary

companies

£

2,275,108

2,144
(8)

2,277,244
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Tower Trading Group Limited

NOTES TO THE FINANCIAL STATEMENTS
For the Year Ended 31 December 2019

8. Fixed asset investments (continued)

Subsidiary undertakings

The following were subsidiary undertakings of the Company:

Name Incorporated in
Tower Broking Limited UK

Tower Metals Limited UK

TTG Capital Limited UK

TTG Capital (Europe) Malta

Holdings Limited

TTG Capital (Europe) Malta

Limited*

* shares held indirectly

Tsquared Trading Limited, a dormant subsidiary, was dissolved on 18 June 20189.

9. Debtors

Due after more than one year
Other debtors

Due within one year

Trade debtors

Amounts owed by related undertakings
Balances held at financial intermediary
Other debtors

Called up share capital not paid
Prepayments and accrued income

Class of
Principal activity shares Holding
Dormant Ordinary 100%
Dormant Ordinary 100%
Proprietary trading Ordinary 100%
Dormant Ordinary 100%
Dormant Ordinary 100%
Group Group Company Company
2019 2018 2019 2018
£ £ £ £
168,534 169,066 168,534 169,066
168,534 169,066 168,534 169,066
138,851 39,375 - -
38,899 52,209 25,591 45,845
26,502,153 23,980,136 - -
1,513,926 194,637 1,273,963 162,827
- 10 - -
2,342,515 1,652,620 - -
30,704,878 26,088,053 1,468,088 377,738
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Tower Trading Group Limited

NOTES TO THE FINANCIAL STATEMENTS
For the Year Ended 31 December 2019

10. Creditors: Amounts falling due within one year

Group Group Company Company
2019 2018 2019 2018
£ £ £ £
Trade creditors 58,063 202,785 - -
Amounts owed to group undertakings - - 459,515 404,228
Amounts owed to associates 26,502,153 23,980,136 - -
Corporation tax 274,755 353,663 15,819 11,306
Other taxation and social security 108,249 135,691 - -
Other creditors 210,294 171,092 27,043 27,043
Accruals and deferred income 642,521 1,070,339 - -

27,796,035 25,913,706 502,377 442,577

11. .. Share capital

2019 2018
£ £
Allotted, called up and fully paid .
9,786 (2018 - 9,786) Ordinary shares of £1.00 each ’ 9,786 9,786
Allotted, called up and partly paid

2,000 (2018 - 2,000) Ordinary shares of £1.00 each 2,000 2,000

12. Pension commitments
The Group operates a defined contributions pension scheme. The assets of the scheme are held

separately from those of the Group in an independently administered fund. Contributions totalling £nil
{2018 - £nil) were payable to the fund at the balance sheet date.

13. Commitments under operating leases

At 31 December 2019 the Group and the Company had future minimum lease payments under non-
cancellable operating leases as follows:

Group Group

2019 2018

£ £

Not later than 1 year . 484,693 476,508
Later than 1 year and not later than 5 years 297,378 748,582

782,071 1,225,090
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14. Analysis of net debt

At1 At 31

January December

2019 Cash flows 2019

£ £ £

Cash at bank and in hand 4,460,129 (1,622,132) 2,837,997

4,460,129  (1,622,132) 2,837,997

15. Related party transactions

The Directors consider the following companies to be related parties for which during the year there are
material transaction flows between these companies and the Group:

. The Trading Room Limited (Registered in Gibraltar) has key management personnel in common
with Tower Trading Group Limited '

»  Tower Spreads Limited (Registered in the United Kingdom) under common control of Tower
Trading Group Limited Shareholders

. Ostro Capital Management Limited (Registered in the United Kingdom) has key management
personnel in common with Tower Trading Group Limited.

The Trading Room Limited is a Gibraltar based company which provides services to its clients in the
same manner as the company.

Ostro Capital Management Limited operates as developer of software for use amongst the trading
community.

The year end balances with the companies listed above are as follows:

Group Group Company Company
2019 2018 2019 2018°
£ £ £ £
The Trading Room Limited 38,799 30,655 25,591 25,591
Tower Spreads Limited 21,454 21,454 - 20,254
Ostro Capital Management Limited - - - -

16. Post balance sheet events

On 30 January 2020 the World Health Organisation declared the outbreak of coronavirus disease 2018
(COVID-18) to be a Public Health Emergency of International Concern and the outbreak was subsequently
recognised as a pandemic on 11 March 2020. The pandemic and its impacts have been treated as non-
adjusting post balance sheet events in the financial statements for the year ended 31 December 2019.
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17. Controlling party

in the opinion of the directors there is no singie controlling party.
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