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CS LEASING (UK) LTD
Directors’ Repdrt
For the Year Ended 31 December 2018
The directors p(eseht their report and the financial statements for the year ended 31 Decémser 2018.
_ Principal activity
The principal activity of the company in the year under review was that of financial leasing.
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; and

. prepare the financial statements on the going concern basis unless it is inappropriate to presume that the

Company will continue in business.
The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the
Company's transactions and disclose with reasonable accuracy at any time the financial position of the Company
and 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 hence for taking reasonable steps for the prevention
and detection of fraud and other irregularities.
Directors o .
The directors who served during the year and up to the date of signing were:

F P Vaughan
T D May

Disclosure of information to auditors
Each of the persons who are directors at the time when this Directors’ Report is approved has confirmed that:

o so far as the director is aware, there is no relevant audit information of which the Company's auditors are

unaware, and - ’ A
. 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 auditors are aware of that information.



CS LEASING (UK) LTD

Directors’ Report (continued)
For the Year Ended 31 December 2018
Auditors

The auditors, Deloitte LLP, will be proposed for reappointment 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 exemptlons provided by
section 415A of the Companies Act 2006. .

This report was approved by the board and signed on its behalf.

C—P\Naughan

Director

Date: April 1, 2019




CS LEASING (UK) LTD

Independent auditor’s report to the members of CS Leasing (UK) Ltd.

‘Report on the audit of the financial statements

Opinion
In our opinion the financial statements of CS Leasmg (UK) Ltd (the ‘company’):
e give a true and fair view of the state of the company’s affairs as at 31 December 2018 and of its
profit for the year then ended;
e have been properly prepared in accordancé with United Kingdom Generally Accepted Accountlng
* Practice, including Financial-Reporting Standard 102, the financial reporting standard applicable in
the UK and Republic of Ireland; and '
e have been prepared in accordance with the reqwrements of the Companies Act 2006.

We have audited the financial statements WhICh comprise:
o the statement of comprehensive income;
¢ the balance sheet; and
¢ the related notes 1 to 16.

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 Ireland.

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 descnbed in the auditor's
responsibilities for the audit of the financial statements sectlon of our report.

We are independent of the company in accordance with the ethical requirements that are relevant to our
audit of the financial statements in the UK, including the Financial Reporting Council’s (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 are required by ISAs (UK) to report in respect of the following matters where:
« thedirectors’ use of the going- concern basis of accounting in preparation of the financial statements
is not appropriate; or
o the directors have not disclosed in the financial statements any identified material uncertainties that
may cast significant doubt about the 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.

We have nothing to report in respect of these matters.

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 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.



CS LEASING (UK) LTD
Independent auditor's report to the members of CS Leasing (UK) Ltd. (continued)

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 respect of these matters.

Respon5|bllltles of directors
As explained more fully in the directors’ responS|b|l|t|es statement the dlrectors are responS|b|e 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, disclosing, 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 aIternatlve but to do so. .

Auditor’s responsibilities for the audit of the fmancual 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 auditor's 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 descrlptlon of our responsibilities for the audit of the financial statements is located on the FRC's
website at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor’s report.

Report on other legal and regulatory requirements

Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit:
¢ theinformation 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.

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 any material misstatements in the directors’ report.



CS LEASING (UK) LTD

Independent auditor’s report-to the members of CS Leasing (UK) Ltd. (continued)

Matters on which we are required to report by exception : _
Under the Companies Act 2006 we are required to report in respect of the following matters 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 , '
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; or
we have not received all the information and explanations we require for our audit.
the directors were not entitled to prepare the financial statements in accordance with the small
companies regime and take advantage of the small companies’ exemptions in preparing the
directors’ report and from the requirement to prepare a strategic report.

We have nothing to report in respect of these matters.

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 permltted 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 '(hIS report, or for the opinions we
have formed.

Ao €.

-~

Andrew Evans, FCA

For and on behalf of Deloitte LLP
Statutory Auditor

Reading, UK

1 April 2019



" Turnover

~ Gross profit

Administrative expenses

Operating profit ‘

Tax on profit

Profit for the financial year

CS LEASING (UK) LTD

Statement of Comprehensive Income
For the Year Ended 31 December 2018
(amounts in thousands)

Note

There was no other comprehensivé income for 2018 (2017-- $NIL).

The notes on pages 8 to 14 form part of these financial statements.

Year -Ye‘ar
Ended Ended
2018 2017
$ . $
291 242
291 242
(245) (208)
46 35
9 (8)
37 27




CS LEASING (UK) LTD

Balance Sheet
As at 31 December 2018
(amounts in thousands)

2018 2017
Note 3 ‘$
Current assets
Debtors: amounts falling due within one
year . 8 229 182
Cash at bank and in hand 9 . 90 _ 49
319 201
Creditors: amounts falling due within one
year ) 10 (216) (135)
Net current assets 103 66
Total assets less current liabilities 103 66
Net assets : 103 66
Capital and reserves
Called up share capital 12 25 25
Profit and loss account 13 78 41
103 66

The financial statements have been prepared in accordance with the provisions applicable to companies
subject to the small companies regime and in accordance with the provisions of FRS 102 Section 1A - smali
entities.

The financial statements were approved and authorised for issue by the board and were signed on its behalf
on April 1, 2019.

F P"Vaughan
Director

The notes on pages 8 to 14 form part of these financial statements.




CS LEASING (UK) LTD

Notes to the Financial Statements
For the Year Ended 31 December 2018

General information

CS Leasing (UK) Ltd is a private company incorporated in England and Wales, limited by shares.

Registration Number: 09927764

' Accounting policies

21

_ 22

23

24

Basis of preparation of financial statements

The financial sfatements have been prepared under the historical cost convention unless o_therwise
specified ‘within these accounting policies and in accordance with Section 1A of Financial Reporting
Standard 102, the Financial Reporting Standard appllcable in the UK and the Republic of Ireland and
the Companies Act 2006.

The following principal accounting policies have been‘.appliéd:

Going concern

- Having considered the current global economic conditions, the profit made by the Company, the net

current assets as at 31 December 2018, and the ‘position of the overall CS Leasing Holding Pte. Ltd. -
Group, of which the Company is part, the directors have, at the time of approving the financial
statements, a reasonable expectation.that the Company has' adequate resources to continue in
operational existence for the foreseeable future. Thus the Directors continue to adopt the going concern
basis of accounting in preparing the financial statements. .

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.

Financial instruments

The Company 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 non-puttable ordinary shares.
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CS LEASING (UK) LTD

Notes to the Financial Statements .
For the Year Ended 31 December 2018

Accounting policies (continued)

2.5 Foreign currency translation

26

‘Functional and presentation currency

" The Company's functional and presentational currency is USD.

Transactions and balances

Foreign currency transactions are translated mto 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 transiated 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.

Foreign exchange gains and losses resulting from the settlement.of transactions and from the
translation at period-end exchange rates of monetary assets and liabilities denominated in foreign
currencies are recognised in the Statement of Comprehensive Income except when deferred in other
comprehensive income as qualifying cash flow hedges.

Foreign exchange gains and losses that relate to borrowings and cash and cash equivalents are
presented in the Statement of Comprehensive Income within ‘finance income or costs'. All other foreign
exchange gains and losses are presented in the Statement of Comprehensuve Income within 'other
operating income'.

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 Ia‘ws‘ that have been enacted
or substantlvely enacted by the balance sheet date in the countries where the Company operates and
generates income.

Critical accounting judgements and key sources of estimation uncertainty

341

Critical judgements in applying the Company’s accounting policies  *~
The following are the critical judgements that the directors have made in the process of applying the
Company’s accounting policies and that have the most significant effect on the amounts recognlsed in "’
financial statements

Determination of functional currency

In determining the functional currencies of the Company, judgement is required to determine the
currency that mainly influences sales prices for goods and services and of the countries whose
competitive forces and regulations mainly determines the sales prices of its goods and services. The
functional currencies of the Company are determined based on management's assessment of the
economic_environment in which the Company operates its process of determining sales prices.
Management has assessed that prices are mainly denominated and settled in United States Dollars
(US$). Therefore, management concluded that the functional currency of the Company is United States
Dollar.



CS LEASING (UK) LTD

Notes to the Financial Statements -
For the Year Ended 31 December 2018

3.  Critical acéounting judgéments and key sources of éstimation uncertainty (continued)
3.2 Key sources of' estimation uncertainty |
The Company does not identify any key Sources of estimation uncertainty.
4. ‘AEmploye-es

The average monthly number of employees, including directors, during the yéar was 3 (2017 - 3). Directors
are not remunerated by the Company, but rather by an affiliate of CS Leasing (UK) Ltd.

10



CS LEASING (UK) LTD

Notes to the Financial Statements
For the Year Ended 31 December 2018
(amounts in thousands)

5.  Turnover
Management fees are earned from afﬂliate, CS Leasing Pte. Ltd., registered in the Republic of Singapore.

An analysis of the Company’s turnover'is as follows:

2018 2017 .
. . $ - %
Management Fees earned on: '
Lease rentals ‘ o . 38 : 19
Marketing office support services . ' . 253 223
291 242
6. Taxation
2018 2017
$ $
Corporation tax
Current tax on profits for the year - » Ny oo 9
Total current tax
Taxation on profit on ordinary activities ’ - ' 9 » 8

Factors affecting tax chargé for the year

The tax assessed for the year is the same as (2016 - the same as) the standard rate of corporation tax
- in the UK of 18% (2017 - 19. 25%) as set out below:

2018 2017

$ $

Profit on ordinary activities before tax ' - 46 35
Profit on ordinary actlvmes multiplied by standard rate of corporatlon tax in ] .

the UK of 19% (2017 — 19.25%) : 9 7

Effects of: '

» Expenses not deductible for tax purposes IR ' ’ 1 1

" Adjustments to tax charge in respect of prior periods ' _ @) -

Total tax charge for the year l 9 8

" Factors that may affect future tax charges

There were no factors that may affect future tax charges.

1
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CS LEASING (UK) LTD

Notes to the Financial Statements
For the Year Ended 31.December 2018
{(amounts in thousands)

Profit for the financial year

Profit for the year has been arrived at after charging:

10.

13

Audit
Rent and occupancy

Difference on foreign exchange

Debtors

Trade debtors

Other debtors . )
Prepayments and accrued income

Cash and césh equivalents

Cash at bank and in hand

Creditors: Amounts falling due within one year

Trade creditors
Corporation tax

_ Other creditors

Accruals and deferred income

12

- . 2018

2017
$ $
16
8
33 16
2018 2017
$: 3
224 147
1 o1
4 4
229 152
2018 2017
$ $
90 49
- 90 49
2018 2017
$ $
171 110
10 6
22 9
13 10
135

216
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CS LEASING (UK) LTD
Notes to the Financial Statements

For the Year Ended 31 December 2018
(amounts in thousands)

Financial instruments

2018 . 2017
- $ : $

Financial assets
Financial assets measured at fair value through profit or loss B 90 K 49

Financial assets measured at fair value through profit or loss comprise cash and cash equivalents.

Share capital

2018 2017
’ $ $
- Allotted, called up and fully paid . i
25,000 Ordinary shares of $1 each _ 25 25
Profit and loss account
2018 2017
$ $
Profit and loss account at the beginning of the year - 41 14
‘Profit for the financial year . ' - 37 27
Profit and loss account at the end of the year E 78 41

13
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CS LEASING (UK) LTD

Notes to the Financial Statements -
For the Year Ended 31 December 2018
(amounts in thousa‘nds)

Commitments under operatihg leases

At 31 December 2018 the Company had future m|n|mum lease payments under non-cancellable
operating leases as foIIows

2018 2017

$ $
Leaseholds: ‘
" Not later than 1 year A . ) "5 6
Later than 1 year and not later than 5 years . 3 7
| 8 13

Related party transactions

Included in trade debtors is an amount of $71 (2017: .$40) owed from CS Leasing Pte. Ltd, a company
incorporated in Singapore and a wholly owned subsidiary of CS Leasing Holdlng Pte. Ltd. Durlng the year,
sales of $291 (2016: $242) were made to CS Leasing Pte. Ltd.

Included in trade creditors is an amount of $171 (2017: $110) owed to CS Leasing Pte. Ltd.

Controlling party

CS Leasing Holding Pte. Ltd, a holding company incorporated in Singapore, is the ultimate controlling party
by virtue of its 100% shareholdmg

The Company’s immediate parent ty is CS Leasing Holding Pte. Ltd., a company incorporated in the
Republic of Singapore. CS Leasing Holding Pte. Ltd. is the ultimate controlling party by virtue of its 100%
shareholding and is the largest group at which consolidated financial statements are available.

CS Leasing Holding, Pte. Ltd.
629 Aljunied Road #06-11
CitiTech Industrial Building
Singapore 389838

14



