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SODITIC LIMITED

Directors’ réport

compamcs c\cmpnon Thc company has (aken an exe ﬂ,plnlon lo prepare a Slrategl_. i
small'company;

.Prl‘irc"lpﬁl ac'twi'ty:.aml biisiness 'r'eviéw

-I(ey pexformf ince
‘Given ‘the hatur
méasuremeit’ of pre-
'£'153,399) =M

Charltable and political donatlons

Thie compaiy inade no'chiaritable or political contiibiitiois duting the yéar (2015:€nil).
:Difectors &iid theirinteiests
The directors of tlie companyavho served were:as follows:

O M. Lewisoln +(Chairman)
Stormonth Darling

:-E:‘"Mo’rpurgo:

" “No director.held shares in the company during the year 103 1;December2016.




SODITIC LIMITED

Directors’ ':re.pon~t‘:’(_c;o:itin1|etl):

Fiiancial 'n'-‘{s'l'(.;mauggeniém~,

"fm'mcnl statemcnts

,Amlltox

)

80: far as lhe dnector is aware, there isho: relcvant aadit:inforn; 'mon ‘of whlch lhe compauy,
and

n

Approved by:tlic Board:.of Directors
and signed by order of the;Board.

R Baikwill
‘Company Secretary
26 Qe i




SODITIC LIMITED ’

Directors' responsibilities statement.

'I‘hc dtrectms ate 1esponmblc g1 '_ preparing: tlic. Annual Report and the financial stafcnients, in accordance with

. Uiderthiaf law.the

ration ‘and disgeiiination of filiancial




Independeiit auditor’s report-to the members of Soditic Limited

d,
‘Standard apphcablc in'the UK ‘arid Repubhc of Irel:

ThIS repon 1s nmde solely to the company’ s members as A body m accondancc wnlh Chapter 3 ‘of: Pan 16 of the
'] s ught stafe to the! company's menibers those’
'othel purpose Tothe’ fullesl exlent

‘Respective lesponsibllmes of directors and 'uulitor i :

As oxplained more fully in theDiréctors® Responsxbxl'l'ee Stalement the directors are respons ible for: the pr epamlnon
vof(he financial statements and for bemg satisfied that they. glve atrue and fair view, Our. responsnblllty is to audit and
express ‘an opinion on the ﬁnancml statements in accordance with applicable Jaw- and International Standards on
Anditing (UK ‘and heland) Thosc standards: xeq\ure us to comply with the Audmug Practices Board’s Ethical
Standards for Auditors,

Scope of the audlt of ﬂnc fi nancinl stnlemcnts
‘neasonable assurancc lhal (lle ﬁnanclal statemcnts arc ﬁcc from’ mdtcnal mlsstatement whether caused by ﬁaud or
error; “This mcIudcs an‘assessment of: Whethei thie accounting policies are appropiiate to the compaiiy's
<cifcumstances and have been consistently appliéd and adequately disclosed; the reéasonablencss of significant
accouitiiig estimates miade by the directots; and the overall presentation of the finiancial statements: ‘I’ addition, we -
read all the fitiancial and non-financial information in the annual repott to 1dcnnfy material inconsistencies with the
‘audited financial statements and to identify any’ ‘information that i is apparently mater ially incorrect based on, or’
mwtenally mconsustent w:th the knowledge acquned by us iu th ¢0L|rse of performing the audlt l f we becoie aware

Opinion on finangial statements
In‘our. opinion the fi nancial statements:
e " give a true and fair view of the state of the company’s affairs as at 31:December 2016 -and of its prof’ it for the.
year then ended;
‘¢ ‘have been propcrly prepared in accordance with United Kingdom Generally Acceptéd Accounting Practice;.
and.
. ;'h'\ve been prepared in:accordance with the reqmrcments of the Compaiiies Act2006.

"Opinion o other*matters prescr {bed Dy the Compnnlcs Act 2006 .
Incour opunon the, information givenin the Directors’ Repon for the financial year for: which the financial statements.
are prepared is consnstent with the financial statements.

P




".FlOll"( ‘Walker ECA. (Semor S!atutory Auditér)
for'dnd on-behalfof Deloitte LLP
:'C|lﬂtleicd Aécoiitants anid Statutory Auditor:

:.London, Englan
[date] - 2@ _ZJL Q.Ol-[




' SODITIC LIMITED

Profit and Ios' -account
Year ended 31 December 2016

Notes

“Tuinover- ‘ 2
Q;’jb"r'dtih:gsei(;:);é{isé’s‘:

Operating loss | 3

: Réntal income., ‘ 2
“Interést income 4

¢s hefore ta\nllon .
ary: actwntles ) 7

Pr oftfox “fhe! fmncnl year: sattiibitable to the equity-
‘sharcholders of (he company:

1than the results ab

Al #esults were derived from zm‘nﬁ‘nuing;dpiei-at’ioﬁs.

124868 . 153,399,




SODITIC LIMITED

sceniber 2016 .
. 2016 2015
“Notes o 4 £

Tangible assets: 9. 16,807 129,084

Cun ent assetg'
¢ Wwithin ong year. - 10 520;291 429,736
Investmerits 11 TU6s): . 54
‘Cash at bank and inzhaiid. : 2,686, 723 2,448,200

2 - (1231,814)  (1,064,141)
7. 7 X11)) -

(L236871) (1064, 141)

Net cirireht iwsets 195099 1813, 849,

Netassets | : ' 1,967:801 ,ﬂ 1,;'@.422,. 33

Cﬂpital and-xéserves L
Called up share capital - . 13 4,000,000 4,000,000
Profit and loss-account 8 (2,032,199 (2 157,067)

Equity shareliolders’ fi winds : -16 1,967,801 .J;,'842,;933

Thé financial stateriveits of Soditic Limited (rcgmencd niimber:3089062) were approved by the Board of Dncctors
1 .d guthorised for i 1ssue o 24 t\p(& \’| and are sigiied.on ‘itsbelialf: by .

M. vaek
Director




‘SODITIC LIMITED

- Cash flow statement:
- Year ended 2016

Net eashinflow from operating activitics-

Tnvesting activitics
Interestreceived

Purchases of tangible fixed assels’
Net cash used iininvesting activities

Net increasedn casli andicash.equiivalents

‘Cushand cash equivalents at beginiing of period

‘Caslrand cash cquivalents at-end of period

Nofes

14;

2015
£
. 13474 .

.37
_{(1,536)

(34,664)

(34,657)

_aey

248200,

38,817

12,409,383

2,448,200 _

2,686,723 .




SODITIC LIMITED:

,:N ytes’ to thel accounts
Yeairended 31 December 2016

10:




1,

B

’they avise. Denvallvc assets and lnb)htnes aré presenl&l in the balancc sheet o a g
‘debtors arid creditors ‘as appropriate. Derivative instrimeénts- used : by ‘the conipa

‘Avmlable fo: sale

16 be. 1mpaued the cumulatlve gam or lbss ptev [ ,usly recognised in AFS _reserve is|

‘SODITIC LIMITED

V,Notes tothe accounts
Year.ended 31 December 2016

Accountmg policles (contmued)

ny arc ‘futiires, forwatd
exchange comtacts and contracts for'difference; The comp‘my dogs riot apply any. hcdge '1cc0unt1ng

fi nancial assets that are not classified ds’ held’ fon tr admg are

Available

for sile fi nancml asscts ‘are untmlly tecogmsed ét falr valie: plus dxreclly u.lated rANSACLion Costs. “They are
‘.subsequently meastned at. fair value Changes in the fan _value of -avaxlable for sale fi mncxal assets are

posed of of deterniined
ncluded in‘the:profit or
loss for the year: .

Im pairment of fi nancial assets

:The comp'my av.sesses at. each b'ulance sheet date whether therc IS auy objcctlvc cvndcncc that a 1' nancmt

-that an event of cvcnts smce mlual recogmllon of the asset have adversely affected the amount ot tlmlng of
- future cqsh flows from the asset.. : Do

Financial gssets cariied ‘at fair valite ~ When'a declme in the_fair valug of finanicial ‘asset cIassnf' ed s
available for sale has been xecogmsed tllreclly-_»m equity. and there is Jectxve -gvidence; that. the asset is
nnp'\ued the cumulative Joss is removed from equity and recognised in the profit and loss account, The loss’

is measured as the difference between the amomsed cost of the fi mncxal asset and lts cuwent falr valuc

Taxation

' .'Co'r‘p('n"atio:i“taxﬁti'on is prdViéI'e'd on’tamblc' prbﬁts"a‘t the ciift‘entr‘ate

cial statemerits.

computattons in 'peuods different.froim thosé in which’ thcy aie mcluded in‘the fina

‘Defened tax assets are. recogmsed:to 1he extent that: 1t is regmded as anore likely than’ not_.that they will be

Tangtble ﬁxed assets are stated at cost; net of. deprecmtlon and provision for any impairineit.  Depreciation is

‘charged. to write off cost; léss any residual value, ona stuaight -line basis ovér the following estnnated useful
‘cconomic Jives:

‘Furnitire and fitlings’ 3 -5 years
‘Computer cquipment’ 3 years,




SODITIC LIMITED

Notés to:the accounts
Yearended 31 December2016

1 Accountingpollclcb (continuédy

Foreign:currencies.

. (7855
2,954,111 3,737,009

12,954,111 3,729,154

Qpel atm_g-pn ‘ofitiis stated:-a'fﬁe'i' charging:

' Audnor s zemunerahon
ifee: payable to (he compan / s nudllor for (hc audll

1 3;?75__0

10 000
158 1827 .
13 813'




SODITIC LIMITED

} ,Notes to. the accounts

Year ended 3]

4,

. Employee costs duri ing;the:yearamounted to:

-Social sceuity costs
Pension ¢ costs’ 32,009
Other- staff costs ’ . . ~.36;136-

 The faxafion is based on the profit for the yeatand coniprisés:

“Tax-on'ordinary aéti‘/fit'i'fss»

1 December2016 -

Interest.fncome

Titérést feceivable ' SRR F: vk i

‘Staff costs:

Particulai's 6f smployees:(includiiig executive directors) are showvi Lelowv:

a016 - 2015
£ ‘ £

. 2,57926]

348,640
19 1653

Wiiges -

2206, 24’9 ‘:2‘1'96,5 672

‘The avemg’_"' wcekly numbel of pc150ns cmployed by thc company durmg the year was 12 (2015 10). The

"Tax'on profiton-ordinary activities




SODITIC LIMITED

‘Notes to'the. accounts
Year. cnded 31 Deceniber: 2016

7 TaXoiprofiton ordingky activities (continued)

‘Piofit.oh cidifiary activities beforé tax’

£ corporation. tax:in the: UK af:

?Pn‘.‘d‘ﬁt--and?lﬁs‘s accoutitt

ASAL1 January 2016
Profit for.the year

- Asdt 31 Pecember2016

9: Tangiblefixed assets -

‘29,945

7;514
736,

(i3,338)

2015
£
153,399

30,680

548
@t 228)"

24,857

2016
g

2015
£

2,032,199):(2,157,067)

‘Computér ~ Fuinitiire

E.'c”(i_lii'p‘iil‘t_‘,'iif, and fittings

As at I January 2016
Addluons

As 'r',ift»-?"i D'ec‘ember‘?ﬁl(i'

A§at:31 Decerber2016

Net book valuc
Asat 31 Déceliiber2016

Asdt 31 Dieceinbér 2015.

£ £

157,278 240, 093
1,536

Total
£

" 397,371

1,536

1572980 241,629

398,907

(1 418)

(368,287).
{13,813).

(idi525)  @d0373)

5(33'2','1‘69)

15,753 1,054

16 807

28,148, 936

29 084

1%




SODITIC LIMITED:

‘;Notes to the accounts

Year ende(

10,

LN

12,

i cpaymcnts
“Other debtoi's.

Deéceiniber 2016

Debtors

<2016 2015
£

:Amounts falling ditc within.one year-

274;595

¢ 429,736,

‘Curient assetinvestments '

2016~ 2015

‘Held for trading::
“Listed equilies . ) .

651 - 54

~Creditors: amounts falling due within ong. year

2016° 2015
£ SRR

Social security:and PAYE 4720700 194,157

. Accruals 1,058,844, 869,984.

14 1,064,141

Called up shave capifal
2015

Allollcd, cal "(_] up mj“ P T T ) - |
4, 000 000 (2015: 4,000 000) ordnmry Shales Off.l each -

“The Gonipiny lias 6 singlé class of Gidinaty shares Which ids n right to fixed incoine,




SODITIC LIMITED

14 .R‘,c,cm;_siliatiqn_:o,f,-qpsr’ating:;p!,'oﬁﬁt;-!?.nc,tf;‘c‘%ié‘!,5i_iil]91§i front operaiing:activities
. : 2016 2015
z i

‘148352 ;153392
13,813 26,348
8,929

«(162 249)
47,054

_ 38686 73474

i “Reconcilintioh of net cash-fiow to shovenneitin el fuids
2016 2015
£ £
Ingrease'in.gash doring the year ‘ 1238523 38817

‘In ""emletfunds -238; 38817
“Net-fundsas at.] Janvary. . : _2 448 200 “2 409 383

N6t funds 45 at 31 Déceiiiber - 5'2;,:686‘,:7-23 A2,‘4_48A,20_(A),

16. Recaiiciliation of inovéinent i shareholdérs fuirds
’ 2016 2013
1,842,933 1,689,534

i.Pr'_éﬁt-fdf',;tlfc'.fyéﬁr_‘, 124,868 153,399
“Shayéhioldgis” fuiids as ar31 Decsiibe 2016

1,842,933

17, 'Opemlmg-vleﬂse coiitmiftnicnts;

_ tivo an 1,361,526
;AMore tlnn five yeals : -

1,803,102 1,718,930

16




SODITIC LIMITED

Notes to the accounts
Year ended 31 December 2016

18,

Financial risk management

In the ordinary course of business, the company is exposed to a variety of risks as detailed below, These risks
are identified, measured and monitored through various control mechanisms imposed by the Board including
individual and ‘total trading book counterparties. Interest ratc and foreign exchange risks are similarly
monitored and controiled. Due to the size of the company cach area of risk is continuously monitored
directly by a Board member and this constitutes a fundamentat aspect of financial risk management.

Credit risk

Credit risk is'the risk of default by counterpartics to transactions or non payment by obligors and guarantors
of the company’s portfolio. The company’s credit risk management function ensures that appropriate
policies are in place and a board member ensures compliance with established controls.

Credit exposure is monitored on a regular basis.

The maximum credit risk exposure on the Balance Sheet is as follows:

2016 2015

£ £

Debtors’ ' 520,291 429,736
Investiments §51 54
Cash 2,686,723 2,448,200
Total 3,207,665 2,877,990

" There is no collateral held or other credit enhancements. As at 31 December 2016 there was no outstanding

forward foreign exchange trade (2015: nil).
Market risk

The Company is exposed to market risk mainly because of its trading book and cash positions. Market -risk
comprises three types of risk: price, currency and interest rate risk. Accordingly, these movements niay affect
the company’s profitability. Market risk is actively monitored and reviéwed by the comipany to ensure
compliance with market risk limits imposcd by the Board.

Price risk results from the revaluation of securities.

Cunrency risk results from adverse movements in the rate of exchange between currencies if there is a net
currency position in one or more currencies. The net position in any currency is monitored on a continuous
basis so that it is maintained within set limits.

Interest rate risk ariscs as & result of timing differences on the repricing of assets and liabilities. The company
regularly monitors movements in interest rates. The company's only exposure to interest rate risk relates to
cash on deposit with banks amounting to £2,686,723 at 31 December 2016 (2015: £2,448,200). One percent
of movement either way will result in a profit or loss fluctuation of £26,867 (2015: £24,482).




SODITIC LIMITED

Y ch'mge' in USS/E; jexchange rate -
A R :10% 5% 0%

£ £ £ £ £

31,991. 33, 675 i35,546: 30,468 129,083

30, 468 29, 083 :

6. . 31901
M (523)  (2908)

% changc in EUR/£ exchangeraie
CH10% 5% -10%
£ L : £ £

7,253 7635 "8:,0‘5:9. 6,908 '6',‘59’4

8,050 6,008 6,50,
806 (345) (659)

Movement-

Asiat 31 December 2015 S
US Dollais.. . o %chang”nf-USS/£ exchangc raté
' % 0%
Total assels 2,469 1,667 1,756 1,853 1589 1517
T lities - “ . —_— - Ce N
For\vard contidcts - = - : s s
Net 2,469, 1,667 1,756 . 1853, 1,589
Moveiiieiit i 89 . 186 8)

8461 6236 6568 693 sgdo 5670

- 8461 6236 6,565 6930 5940, 5670
:Movemem . 329 694 (296) (566)

18




‘SODITIC LIMITED

Notes tothe accounts
Yeax ended 31 December 2016~

18: Fiuancial viskcimanagement (continued)

"Priceiiisk . .
st 31 Déceinibir 2016

1

~ “Cuirent assetinvestments - 651

Moveément

“As ar 31 Deceniber 2015

Ciiireiit dsset iiivestrents - oS s a9 sK . 49

©‘Movemet - T 5 @ 6

Liquldl!v rlsk

or vcry shorl notlce

The tablo below: summm ises: lhc commn)' ’$¢o

As af 51 Deceniber 2016
Due- Dite.
Withind-  Within Dite
3 312 overd
0 nmonths  nionths  year
£ £ £ . £ £

“Total.

Other liabilities 1;231,814. 380,866 850,948

Asat 31 Decembér 2015
Die  Die
Diie  -wifhjiid- withii  Diie
withifl 3. 332 overl
“Totsl  Gonth -weiiths  -moiiths  year
£ £ B . 7 £

Otk Tiabilitics © 1,064,141, 290,000 774,051 :




20,




SODITIC LIMITED

Notes fo the accounts
Yearended 31 December 2016

CAs at 31 Decembcr 2016

'I“inmlcnl nssets: .

Cmrcnt -asset wcstmcnts

iLoans FIGE recexv'\ble
_Debteis ,
Cash al bank-and'in

»fl‘inmlcial" iah

As it 31:Deeeiniber: 2015 -

C\‘lri'el :ass‘éf.‘iﬁve‘smiehﬁ‘

-L.oans and xecewablc
Debtm 5
Cash at bank and i in hand

:.J‘jlnallclnl liablhties at: amor tlsed costv

429,736:
2, 448 200

429,736
2,448,200°

(1,064,141);




Notes to-the accounts -
Yeéar erided 31 December 2016

4

1 Mabillt}es‘ )
;=Fore1gn exchange forivard

As; al 31 December 2015

‘Curienit:asset-inveéstients

‘I‘ orelgn exchange: forward

“There were no transfers betiveen levels in.the period.

Level 1

651

Level 2
£

‘Level3

£4

Total
£

651

Level 1.

54

Level2
g

Level 3

£

Total

54

22




SODITIC LIMITED:

Notes to the accounts
Year ended 31 December 2016. :

21,

22,

23,

respect of nme‘épent by.the ¢ mployees of SAML; pe1 orming sewiéés for the comi:
:omst'mdmg for the sub Jetting: and services at the. begmnmg or end of thie year

Currency visk

‘Curreney denomination “Trading Book Non-Tradlng Book
Net currency positions  Net currency posllious
2016 2015 2016 2015
£ £ P £
‘Buio ‘ C ; 7,253 6236

'US Dollars 5 : 31,991 ~1j667_

“The amounis showh inthe table. above ‘e net of the effect of forward contracts to. m'mage (hese clrrency
‘exposuires.

‘The cunency Tisk .above relates 1o 1mdmg -and ‘non-trading book‘-sposxtrons “The. dlsclosurc‘mcludes all
‘monetary assets aid Jiabilities including shoit term debtors -an
“denominated in siérling have béei excluded,

creditors,  ‘Those assetsnnd liabilities

TRelated party transactions

A fee was payable by the compaiiy’s fellow subsidiary conipany Soditic Tnvestment Mariagement Lmnted of
£2,696,000 (2015: £754 ,000) in‘respect of time spent by enployees of the compay perfounmg services for
-Soditic Management Services‘Limited. No airiouiits were. omstandmg for these services at the beginning or
:¢nd of the' yeat:

‘0.M. Lewisohii and M.E: Dwek are also ditectors of Soditic Discount & T ade lelted (“sDT”). During 1 tl\e
_;year the_compariy derived .incoie -of £175,804 (2015 £120 681) from ‘SDT for subleiting part -of its
,premxses togethel ‘With £100 000 (2015: £100 ,000) in réspect ‘of time speiit-by - employees of the ‘compary
“performing services. for. SDT, No amounts weic otitstanding for the sub-letting and services at the begmumg
.orend of the year. :

Four'of the directors of the comparny are duecloxs of the ma_]onty mumbcr of Sodmc Asset Managcmcnt LLP
3(“SAML”) Durmg thc yeat the company denved i Ol

an')"‘ ‘NO AmOUnts were

‘Ultimate parent undertakiig

The company’s ‘inniediate parent under takmg is SEH Jersey | meed ‘a compaiy mcorporated in Jersey.: The

‘SFH Jersey Lmuted group is the largest group withinwhich the restilts of Soditic Limi _,,d Aare con

“The company s ultimate parciit-uidertaking is JEJ Limited, a. company mcorpoxatcd in the Brmsh Vlrgm
Aslands. . .

“The diréctors consider the company’s ultimaté controlling piirty fo'be JEJ Foundatioii.-

The finangial statements of SFH Jersey Limited, JEJ Limited and JEJ Foundation: are ot available to the

-public,




