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THE MCL SSAS

Report of the Trustees to the Members of the Scheme

The trusteas present their annual report, together with the unaudited financial stalements for the
year ended 31 March 2019.

Statement of trustees’ responsibilities

The non-stalutory accounls are 1he responsibility of the truslees. Tha Trusl Deed and rules of the
scheme require the lruslees lo make available to scheme members, beneficiaries and cerain
other partles, financial statements for each scheme year which:

¢ Show a true and fair view ofl the financial transactions of the scheme during the scheme year
and of the amount and disposition al the end of the scheme year of the assels and liabilities,
other than liabilities 1o pay pensions and benefils after the end of the scheme year; and

The trustees have supervised the preparalion of the financial stalements and have agreed suilable
accounting palicies, to be applied consistently, making any estimates and judgements on a
prudeni and reasanable basis.

The truslees are also responsible for making available certain olher information about the scheme
in the form of an Annual Report, They also have a general responsibilily for ensuring that
adequate accounling records are kepl, for taking such steps as are reascnably open o them to
safeguard the assets of the scheme and ta prevent and delecl fraud and ather irregularilies,
including the maintenance of an appropriate system af internal contral.

Constitution of the schame

The pensian scheme is a money purchase scheme eslablished under a definilive rust deed dated
21 December 2010 by Marfani & Company Limited. The scheme has received formal approval for
tax relief and exemplions fram HM Revenue and Customs. The trustees are nol aware of any
reason why Revenue approval should be withdrawn,

Trustees

The names of the scheme's trustees during the period and those serving at the date of approval of
Ihe annual report are sel out on page 1. The principal employer, Marfani & Company Limiled, has
lhe power to appoint and reamave (ruslees.

Advisers

The names and addresses of the scheme's advisers are set out on page 1. There were no
changes to the scheme's advisers during the period.



THE MCL SSAS

Report of the Trustees to the Members of the Scheme (continued)

Financial position

The scheme increased in value by £88,742.

There was a renlal increase on the properties during lhe year. As a result, rental income has
increased from £89,823 o £92,864. £378 bank interesl was raeceived in ihe year compared with
£nil in the previous year. Dividends received have fallen from £1,127 lo £997 for lhe year. Gains
on sales of investments during {he year have also fallen (fram £1,919 to £604) as there were
fewer sales this year. The market value of investments has increased by £2,571. Adminisirative
expenses amounled to £8,672 {2018 - £12,234) wilh loan fees and interesl representing the bulk
of this figure. These are {alling as the loans are repaid.

Sponsoring employer

The sponseoring employer (who is also the participating amployer) is Marfani & Company Limiled,
whase business address is 1 Ogden Streel, Didsbury, Manchester M20 6DN.

Membership

The scheme had 2 members at 31 March 2018 and 31 March 2019.
Contact for further information

Further information about:

= The scheme, including copies of the scheme documentation;

= Members' own pension posilions; and

=  Who members should cantact in the event of a complaint

is available from Pension Practitioner.com Limited, Daws House, 33-35 Daws Lane, London NW7
48D,

Summary of contributions

Employer's normal contributions paid during lhe periad tolalled Enil. No member contributions
were received.

Approved by the Tustees on 3 Dekooer 1019

J T Marfani

- L
S g
S R Marfanl

S

R Meadowcroft ~ —




THE MCL SSAS

Accountant’s Report to the Trustees of The MCL SSAS

In accordance with our terms of engagement, and in order to assist you lo fulfil your duties under
the Pensions Regulations, we have compiled the financial statements of the scheme which
comprises the fund account, the net assels statement and the related noles from the accounting
records and information and explanaliens you have given to us.

As a praclising member firm of the Instilule of Charlered Accountants in England and Wales
{ICAEW), we are subjec! to ils ethical and other professionai requirements which are detailed at
icaew.com/membershandbook.

This report is made lo the schemes' lrustees as a body, in accordance with the terms of our
engagement. Our work has been undertaken so thal we might compile the financial slatements
that we have been engaged lo compile, repor to the trustees thal we have done so, and state
those matlers that we have agreed to state to them in this report and far no ather purpose. To the
fullest extent permitled by the law, we da not accept or assume responsibilily to anyone olher than
the scheme and the scheme's trustees, as a body, far aur work or for this report.

You consider that the scheme is exempt from the slatutory requirement for an audit for the period.

We have not been instructed lo carry oul an audit of the financial statements. For this reason, we
have not verified the accuracy or compleleness of the accounting records or information and
explanalions you have given to us and we do not, therefore, express any opinion on the financial
slalements.

Haines Watts Manchester Limited Date \/t2leols}
Charlerad Accountants

Northern Assurance Buildings
9/21 Princess Street
Manchester

M2 4DN



The MCL SSAS

Fund Account
For the year ended 31 March 2019

Contributions and Benefits
Contribution

Transfer in from other policies

Administrative expenses
Administration and professional fees

Net deductions from dealings with members

Returns on Investments
Rent receivable
Bank interest receivable
Dividends received
Profit on disposal of invesiments
Change in markel value of invesiments

Net increase in the Scheme during the year
Net assels of the Scheme at 1 April 2018

Net assets of the Scheme at 31 March 2019

2019 2018
Notes £ £
- 6,735
- 6,735
3 (B,672) {12,234)
{B,672) (5,499}
92,864 89,823
378 -
997 1,127
604 1,919
2,571 1,963
97,414 94,832
88,742 69,333
1,198,874 1,109,541
1,287,616 1,198,874




The MCL SSAS

Net Assets Statement
As at 31 March 2019

Assets not designated to members

Fixed Assets
Investments

Current Assets and Liabilities
Debtors
Cash at bank

Creditors

Total assets less current liabilities

Cradilors due in greater than one year

Net assets

Notes

tn

2019 2018
£ £
1,415,764 1,413,127
1,893 893
57,124 32,089
59,017 32,982
72,165 72,235
(13,148) (30,253)
1,402,616 1,373,874
115,000 175,000
1,287,616 1,198,874

The financial stalemenls summarise the lransaclions of tha scheme and deal with the net assels at the disposal
of the trustees. They do nol take account of obligations lo pay pensions and benefils, which fall due after the end

of the scheme year.

Approved

oooooooooooooo

J T Marfani

S R Marfani

R Meadowcrofl

e lrusteeson B wbbu 2019



The MCL SSAS

Notes to the financial statements
Far the year ended 31 March 2019

2.1

2.2

23

2.4

2.5

2.6

Basis of Preparation

The financial stalements have been prepared in accordance with the accounting
policies set out below.

Accounting policies

Accruals concept

The accounts are prepared on an accruals basis.
Investment income

Rent, dividends and bank interest are taken into account on the accruals basis.
The proiil on investment disposals is accounted for on completion of the conlracts.

Property

Property is stated at market value at the year end. At 31 March 2019 the truslees
considered market value to equate to cost,

Investments

Investments are valued at the bid price operating at the accounting dale.

The changes in investment market values are accounted for in the year in which
they arise and include profits and losses on investments sold as well as
unrealised gains and losses in the value of investments held at the vear end.

Fees and expenses
Fees and expenses are accounted for in the period in which they fall due.

Transfers
individual transfers are accounted for when the transfer has been agreed by both
parties and the receiving scheme has accepled liability for the transfer.

Administration and professional fees

2019 2018
£ £

Bank loan interest 7,958 9,322
MCL loan interest - 1,660
Legal and professional fees 942 689
Bank charges 23 43
Accountancy (520) 520
Insurance 269 -

8,672 12,234



The MCL SSAS

Notes to the financial statements

For the year ended 31 March 2019 (continued)

4

Investments

Freehald property

J O Hambro UK Opportunities
Standard Life Euro Equity
Edinburgh investment Trust
Artemis European Opportunities
Liontrust Special Sifuations
Schroder Asian Alpha

Powershares Global UCITS
Henderson Smaller Companies
Invesca Asia Trust

Biotech Growth Trust

First State Investments

AXA Framlington Unit Management
Schroder Tokyo

Credit Suiise AG London

UBS AG London

Vanguard Funds S&P 500

Man Fund Management Japan Core
NATIXIS Investment Loomis Sayles
Ishares Care FTSE100 UCITS

Link Fund Solutions Lindsell

Debtors

Client accounts
Cash at bark

Investec
Handelsbhanken
HSBC

Habib Bank

Change in
Value at market Value at
01/04/2018 Additions Disposals  value 31/03/2019
£ £ £ £ £
1,348,901 - - - 1,348,901
3,799 -~ - 3,982 183 0
2,088 - - 2163 75 - 0
3,678 - - 12 3,690
5,523 - - 68 5,592
5,215 - - 334 5,549
5,331 - - 107 5,438
6,221 - - 640 6,861
3,689 - - (35) 3,654
2,379 - - 43 2,422
3,847 - - 175 4,022
2,879 - - 175 3,054
5,182 - - 161 5,343
4,344 - - 4,461 117 0
5,188 - - 5388 200 -
4,862 - - 50 4,912
- 1,895 - 228 2,223
- 2,500 - (235) 2,265
- 2,000 - 342 2,342
- 4,933 - 184 5177
- 3,968 - 350 4,318
1,413,127 15,456 (15,994) 3,175 1,415,764
2019 2018
£ £
1,893 883
106 106
13,821 16,156
45 45
43,152 15,782

57,124

32,089



The MCL SSAS

Notes to the financial statements
For the year ended 31 March 2019 (continued)
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2019 2018
Creditors due in less than one year £ £
Bank loan 60,000 60,000
Marfani and Co Limited loan - -
Rent in advance 12,165 11,715
Accruals 0 520
Other creditors - -

72,165 72,235
Creditors due in greater than one year
Bank loan 115,000 175,000

Taxation

The scheme is an approved scheme under the Finance Acl 1988 and therefore does not
bear U.K. income tax.

Concentration of investments

The following investments each account for more than 5% of the scheme's net assels at
the year end:

2019 2018
£ % £ %
Freehold property 507,650 39.4 507,650 42.3
Freehold propenrty 841,251 65.3 841,251 70.2



