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SERAFIN GROUP LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2019

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

Principal activities
The principal activity of the company is to provide consultancy services.

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

M Herrmann
C M Pfletschinger
D M Socher

Statement of directors' responsibilities
The directors are responsible for preparing the annual report and the financial statements in accordance with applicable
law and regulations.

Company law requires the directors to prepare financial statements for each financial year. Under that law the directors
have elected to prepare the financial statements in accordance with United Kingdom Generally Accepted Accounting
Practice {(United Kingdom Accounting Standards and applicable law). Under company law the directors must not approve
the financial statements unless they are satisfied that they give a frue 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 then apply them consistently;
make judgements and accounting estimates that are reasonable and prudent;
. prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
company will continue in business.

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

and other irregularities.
Statement of disclosure to auditor

So far as each person who was a director at the date of approving this report is aware, there is no relevant audit
information of which the company’s auditor is unaware. Additicnally, the directors individually have taken all the
necessary steps that they ought to have taken as directars in order to make themselves aware of all relevant audit
information and to establish that the company’s auditor is aware of that information.

This report has been prepared in accordance with the provisions applicable to companies entitled to the small companies
exemption.

On behalf of the board

M Herrmann
Director

17 December 2020




SERAFIN GROUP LIMITED

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF SERAFIN GROUP LIMITED

Opinion

We have audited the financial statements of Serafin Group Limited (the 'company’) for the year ended 31 December 2018
which comprise the profit and loss account, the balance sheet, the statement of changes in equity and notes to the
financial statements, including a summary of significant accounting policies. The financial reporting framework that has
been applied in their preparation is applicable law and United Kingdom Accounting Standards, including FRS 102 The
Financial Reporting Sfandard applicable in the UK and Republic of Ireland (United Kingdom Generally Accepted
Accounting Practice).

In our opinion the financial statements:
. give a true and fair view of the state of the company's affairs as at 31 December 2019 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.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs {(UK)) and applicable law. Cur
responsibilities under those standards are further described in the Auditor's responsibilities for the audit of the financial
statements section of our report. We are independent of the company in accerdance with the ethical requirements that
are relevant to our audit of the financial statements in the UK, including the FRC’s Ethical Standard, and we have fulfilled
our other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern
We have nothing to report in respect of the following matters in relation to which the ISAs (UK) require us to report to you
where:
® the directors’ use of the going concem 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 company’s abhility to continue to adopt the going concarn basis of accounting for a
period of at least twelve months from the date when the financial statements are authorised for issue.

However, not all future events or conditions can be predicted. The COVID-19 viral pandemic is one of the most significant
economic events for the UK with unprecedented levels of uncertainty of outcomes. It is therefore difficult to evaluate all of
the potential implications on the company's trade, customers, suppliers and wider economy. The directors’ view on the
impact of COVID-19 is disclosed in the accounting policies note 1.2.

Other information

The directors are responsible for the other information. The other infermation comprises the infermation included in the
annual report, other than the financial statements and our auditor's report thereon. Our opinion on the financial
statements does not cover the other information and, except to the extent otherwise explicitly stated in our report, we do
not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in deing 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 infarmation, we are required to report that fact.

We have nothing to report in this regard.




SERAFIN GROUP LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF SERAFIN GROUP LIMITED

Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of our 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 by exception
In the light of the knowledge and understanding of the company and its environment obtained in the course of the audit,
we have not identified material misstatements in the directors' report.

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

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

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

° certain disclosures of directors’ remuneration specified by law are not made; cr

hd we have not received all the infermation and explanations we require for our audit; or

. the directors were not entitled to prepare the financial statements in accordance with the small companies
regime and take advantage of the small companies’ exemption in preparing the directors' report and take
advantage of the small companies exempticn from the requirement to prepare a strategic report.

Responsibilities of directors

As explained mors fully in the directors' responsibilities statement, the directors are respensible for the preparation of the
financial statements and for being satisfied that they give a true and fair view, and for such internal control as the
directors determine is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the company's ability to continue as a
going concern, disclesing, as applicable, matters related to going concern and using the going concern basis of
accounting unless the directors either intend to liquidate the company or to cease operations, or have no realistic
alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

Our objectives are to cbtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and te issue an auditor's report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit cenducted in accordance with
18As (UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements.

A further description of our responsibilities for the audit of the financial statements is located on the Financial Reporting
Council's website at: http:.//www .frc.org.ukfauditorsrespensibilities. This description ferms part of our auditor's report.




SERAFIN GROUP LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF SERAFIN GROUP LIMITED

Use of our report

This report is made solely to the company's members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006. Our audit work has been undertaken so that we might state to the company’'s members those
matters we are required to state to them in an auditor’s report and for no other purpose. To the fullest extent permitted by
law, we do not accept or assume responsibility to anyone other than the company and the company's members, as a
body, for our audit work, for this report, or for the opinions we have formed.

Roslyn McFarlane (Senior Statutory Auditor)
for and on behalf of Haines Watts 21 December 2020

Chartered Accountants

Statutory Auditor 30 Camp Road
Farnborough
Hampshire
GU14 6EW




SERAFIN GROUP LIMITED

PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 31 DECEMBER 2019

Year Period

ended ended

31 December 31 December

2019 2018

£ £

Turnover 370,187 -
Administrative expenses (360,374) (194,157)
Qperating profit/{loss) 9,813 (194,157)
Interest payable and similar expenses 5 (2,327) (3,149)
Profit/{loss) before taxation 486 (197,306)
Tax on profit/{loss) - -
Profit/{loss) for the financial year 486 (197,306)




SERAFIN GROUP LIMITED

BALANCE SHEET
AS AT 31 DECEMBER 2019

2019 2018

Notes £ £ £ £
Fixed assets
Tangible assets 6 1,155 1,093
Current assets
Debtors 7 35,382 30,862
Cash at bank and in hand 25,003 13,135

04,385 44,097

Creditors: amounts falling due within one
year 8 (262,359) {242,495)
Net current liabilities (197,974) (198,398)
Total assets less current liabilities (126,819) (197,305)
Capital and reserves
Called up share capital 9 1 1
Profit and loss reserves (196,820) (197,308)
Total equity (196,819) (197,305)
These linancial slalemenls have been prepared in accordance wilh Lhe provisions applicable lo companies subject Lo the

small companies regime.

The financial statements were approved by the board of directors and authorised for issue on 17 December 2020 and are

signed on its behalf by:

M Herrmann
Director

Company Registration No. 11202290




SERAFIN GROUP LIMITED

STATEMENT CF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2019

Share capital Profit and Total
loss reserves

Notes £ £ £
Balance at 13 February 2018 - - -
Period ended 31 December 2018:
Loss and total comprehensive income for the period - (197,308) (197,306)
Issue of share capital 9 1 - 1
Balance at 31 December 2018 1 (197,306) (197,305)
Period ended 31 December 2019:
Profit and total comprehensive income for the period - 486 486

Balance at 31 December 2019 1 (196,820) (196,819)




SERAFIN GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2019

1.1

1.2

1.3

1.4

1.5

Accounting policies

Company information
Serafin Group Limited is a private company limited by shares incorporated in England and Wales. The registered
office and business address is 5 Fleet Place, London, EC4M 7RD.

Accounting convention

These financial statements have been prepared in accordance with FRS 102 “The Financial Reporting Standard
applicable in the UK and Republic of Ireland” {*FRS 102"} and the requirements of the Companies Act 2006 as
applicable to companies subject to the small companies regime. The disclosure requiremenis of section 1A of FRS
102 have been applied other than where additional disclosure is required to show a true and fair view.

The financial statements are preparad in sterling, which is the functional currency of the company. Manetary a
mounts in these financial statements are rounded to the nearest pound.

The financial statements have been prepared under the historical cost convention. The principal accounting
policies adopted are set out below,

Going concern

At the time of approving the financial statements, the directors have a reasonable expectation that the company
has adequate resources to confinue in operational existence for the foreseeable future. With the day to day working
capital requirecments being met through the continued support of the parent company, Serafin
Unternehmensgruppe GmbH whe are based in Munich, Germany. Hence, the directors continue to adopt the going
concern basis of accounting in preparing the financial statements.

Covid-19 is having and will continue to have an effect on the business. Since the outbreak of the Pandemic the
diractors have taken measures within the business to protect the health safety of all the employees and personnael
are now working from home. Due to the nature of the services provided and clients, the directors do not anticipate
a reduction in work flow. The directors have reviewed this, and the likely impact looking at future income and
expenditure taking Covid-19 into account. The directors have advised that the ultimate parent of the group is able
to provide financial support in excess of twelve months.

Based on their assessment of these varicus factors, the directors consider it appropriate to adopt the going
concern basis in preparing these financial statements.

Reporting period

The current period is for the year ended 31 December 2019, whilst the comparative amounts relate from
incorporation of 13 February 2018 to 31 December 2018.

Turnover
Turmover is recognised at the fair value of the consideration received er receivabla for services provided in the
normal course of business, and is shown net of VAT and other sales related taxes.

Tangible fixed assets
Tangible fixed assets are initially measured at cost and subsequently measured at cost or valuation, net of
depreciation and any impairment losses.

Depreciation is recognised so as to write off the cost or valuation of assets less their residual values over their
useful lives on the following bases:

Plant and equipment 33% straight line
Fixtures and fittings 25% straight line




SERAFIN GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2019

1.6

1.7

1.8

1.9

1.10

Accounting policies {Continued)

Impairment of fixed assets

At each reporting period end date, the company reviews the carrying amounts of its tangible assets to determine
whether there is any indication that those assets have suffered an impairment loss. If any such indication exists, the
recoverable amount of the asset is estimated in order to determine the extent of the impairment less (if any). Where
itis not possible to estimate the recoverable amaount of an individual asset, the company estimates the recoverable
amount of the cash-generating unit to which the asset belongs.

Cash and cash equivalents
Cash and cash equivalents are basic financial assets and include cash in hand and deposits held at call with hanks

Financial instruments
The company has elected to apply the provisions of Section 11 ‘Basic Financial Instruments and Section 12 ‘Other
Financial Instruments Issues’ of FRS 102 to all of its financial instruments.

Financial instruments are recognised in the company's balance sheet when the company becomes party to the
contractual provisions of the instrument.

Basic financial assets
Basic financial assets, which include debtors and cash and bank balances, are initially measured at transaction
price including transaction costs, Financial assets classified as receivable within one year are not amortised.

Classification of financial liabilities

Financial liabilities and equity instruments are classified according to the substance of the contractual
arrangements entered into. An equity instrument is any conifract that evidences a residual interest in the assets of
the company after deducting all of its liabilities.

Basic financial liabilities
Basic financial liabilities, including creditors and Ioans from the parent company, are recognised at transaction price
. Financial liabililies classified as payable within one year are not amortised.

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course of
business from suppliers. Amounts payable are classified as current liabilities if payment is due within one year or
less. If not, they are presented as non-current liabilities. Trade creditors are recognised initially at transaction price
and subsequently measured at amortised cost using the effective interest method.

Equity instruments
Equity instruments issued by the company are recorded at the proceeds received, net of transaction costs.

Employee benefits
The cost of any unused holiday entitlement is recognised in the period in which the employee’s services are
received.

Retirement benefits
Payments to defined contribution retirement benefit schemes are charged as an expense as they fall due.




SERAFIN GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2019

2 Judgements and key sources of estimation uncertainty

In the application of the company's accounting policies, the directors are required to make judgements, estimates
and assumptions about the carrying amcunt of assets and liabilities that are not readily apparent from other
sources. The estimates and asscciated assumptions are based on historical experience and other factors that are
considered to be relevant. Actual results may differ from these estimates.

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

Key sources of estimation uncertainty
The estimates and assumptions which have a significant risk of causing a material adjustment to the carrying
amount of assets and liabilities are as follows.

Management recharge

Management recharges are levied to Serafin Unternehmensgruppe GmbH, the immediate parent company. The
recharge which includes salary and overhead costs, on an agreed cost plus basis, as determined by the directors at
the start of the financial year. The mark up is a best estimats by the directors, based on their knowledge of the
businass, to reflect the market rate for the services provided by the company

3 Auditor's remuneration

2019 2018
Fees payable to the company's auditor and associates: £ £
For audit services
Audit of the financial statements of the company 1,760 1,200

The cost of the company's audit fees may be borne by the parent company.
4 Employees

The average monthly number of persons (including directors) employed by the campany during the year was:

2013 2018
Number Number
Total 5 5
5 Interest payable and similar expenses

2019 2018
£ £

Interest payable and similar expenses includes the following:
Interest payable to group undertakings 9,327 3,149

-10 -




SERAFIN GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2019

6

Tangible fixed assets

Cost

At 1 January 2019

Additions

At 31 December 2019
Depreciation and impairment
At 1 January 2019

Depreciation charged in the year

At 31 December 2019

Carrying amount
At 31 December 2019

At 31 December 2018

Debtors

Amounts falling due within one year:

Other debtors

Creditors: amounts falling due within one year

Trade creditors
Taxation and social security
Other creditors

Called up share capital

Ordinary share capital
Issued and fully paid
1 Ordinary shares of £1 each

Plant and
machinery sic

£
1,332

529

1,861

239

467

706

1,155

1,093

2019 2018

£ £
35,382 30,062
2019 2018

£ £

1,381 a73
8,788 6,679
252,190 234,943
262,359 242 405
2019 2018

£ £

11 -




SERAFIN GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2019

10  Related party transactions

Included in creditors due within une year, is £246,473 (2018 - £230,206) owed by the company to the immediate
parent company, Serafin Unternehmensgruppe GmbH who are based in Munich, Germany.

11  Parent company

The immediate parent company is Serafin Untermehmensgruppe GmbH, a company incorporated in Germany. The
ultimate controlling party is Serafin GmbH.

12 -




This document was delivered using electronic communications and authenticated in accordance with the
registrar's rules relating to electronic form, authentication and manner of delivery under section 1072 of
the Companies Act 2006.



