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ASC LETTINGS LIMITED

REPORT TO THE DIRECTORS ON THE PREPARATION OF THE UNAUDITED
STATUTORY ACCOUNTS OF ASC LETTINGS LIMITED

In order to assist you fo fulfil your dulies under the Companies Act 2006, we have prepared for your approval the financial
statements of ASC Lettings Limited for the year ended 31 July 2021 which comprise, the statement of financial position
and the related notes from the company's accounting records and from informaticn and explanations you have given us.

As a practising member firm of the ICAS we are subject to its ethical and other professional requirements which are
detailed at hitps://icas.com/icas-framework-preparation-of-accounts

This report is made suvlely lo the Board ol Direclors of ASC Lellings Limiled, as a body, in accordance with the terms of
our engagement letter dated 28 May 2021. Our work has been undertaken solely to prepare for your approval the
financial statements of ASC Lettings Limited and state those matters that we have agreed to state to the Board of
Directors of ASC Lettings Limited, as a body, in this report in accordance with the requirements of the ICAS as detailed at
https:/ficas.com/ficas-framework-preparation-of-accounts. To the fullest extent permitted by law, we do not accept or
assume responsibility to anyone other than ASC Lettings Limited and its Board of Directors as a body, for our work or for
this report.

Itis your duty to ensure that ASC Lettings Limited has kept adequate accounting records and to prepare statutory
financial statements that give a true and fair view of the assets, liabilities, financial position and profit of ASC Lettings
Limited. You consider that ASC Lettings Limited is exempt from the statutory audit requirement for the year.

We have not been instructed to carry out an audit or a review of the financial statements of ASC Lettings Limited. For this
reason, we have not verified the accuracy or completeness of the accounting records or informaticn and explanations you
have given to us and we do nat, therefore, express any opinion an the statutory financial statements.

Condie & Co Limited 6 December 2021
Chartered Accountants 10 Abbey Park Place
Dunfermline
Fife

KY12 7NZ




ASC LETTINGS LIMITED

Statement Of Financial Position
As At 31 July 2021

Fixed assets
Tangible assets
Investment properties

Current assets
Debtors
Cash at bank and in hand

Creditors: amounts falling due within one
year

Net current liabilities

Total assets less current liabilities
Provisions for liabilities

Net assets/(liakilities)

Capital and reserves

Called up share capilal

Profit and loss reserves

Total equity

2021
Notes £ £
4 20,368
5 903,419
923,787
6 6,508
26,164
32,672
7 (949,046)
(916,374)
7,413
(1,368)
6,045
9 212
5,833
6,045

2020

6,357
3167

9,524

{695,211)

22,958
650,189

673,147

(685,687)

(12,540)

(12,540)

212

(12,752)

(12,540)

The directors of the company have elected not to include a copy of the income statement within the financial statements.

For the financial year ended 31 July 2021 the company was entitled to exemption from audit under section 477 of the
Companies Act 2006 relating to small companies.

The directors acknowledge their responsibilities for complying with the requirements of the Companies Act 2006 with
respect 1o accounting recards and the preparation of financial statements.

The members have not required the company to cbtain an audit of its financial statements for the vear in question in

accordance with section 476.

These financial statements have been prepared and delivered in accordance with the provisions applicable to companies

subject to the small companies’ regime.




ASC LETTINGS LIMITED

Statement Of Financial Position {Continued)
As At 31 July 2021

The financial statements were approved by the beard of directors and autherised for issue on & December 2021 and are
signed on its behalf by:

Mrs A McKenzie
Director

Company Registration No. SC616783




ASC LETTINGS LIMITED

Notes To The Financial Statements
For The Year Ended 31 July 2021

1 Accounting policies

Company information
ASC Lettings Limited is a private company limited by shares incorporated in Scotland. The registered office is 2
Hillhead Court, Bannyrigg, Midlothian, EH19 2JH.

1.1 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 requirements 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 £.

The financial statements have been prepared under the historical cost convention, modified to include the
revaluation of freehold properties and to include investment properties and certain financial instruments at fair
value. The principal accounting policies adopted are set out below.

1.2 Going concern
The financial statements have been prepared on a going concern basis, which assumes that the company will be
able to continue in existence for the foreseeable future. The company incurred profits during the year of £18,585
{2020 - £5,746 loss), and had net current liabilities of £916,374 (2020 - £685,687) at the year end. The company is
thus dependent on the continued support of its directors. The directors are confident about the continued support
and accordingly consider it appropriate for the financial statements 10 be prepared on the going cancern basis.

1.3 Turnover
Turnover is recognised at the fair value of the consideration received or receivabla for services provided in the
normal course of business. The fair value of consideration takes into account trade discounts, settlement discounts
and volume rebates.

1.4 Tangible fixed assets
Tangible fixed assets are initially measured at cost and subsequently measured at cost or valuatian, 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:

Fixtures and fittings 10% straight line per annum

The gain or loss arising on the disposal of an asset is determined as the difference between the sale proceeds and
the carrying value of the asset, and is credited or charged to profit or less.

1.5 Investment properties
Investment property, which is property held to earn rentals and/or for capital appreciation, is initially recognised at
cost, which includes the purchase cost and any directly attributable expenditure. Subsequently it is measured at fair
value at the reporting end date. Changes in fair value are recognised in profit or loss.




ASC LETTINGS LIMITED

Notes To The Financial Statements (Continued)
For The Year Ended 31 July 2021

1 Accounting policies {Continued)

1.6 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.

Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value in use, the
estimated future cash flows are discounted 1o their present value using a pre-tax discount rate that reflects current
market assessments of the time value of money and the risks specific to the asset for which the estimates of future
cash flows have not been adjusted.

If the recoverable amount of an asset (or cash-generating unit} is estimated 1o be less than its carrying amount, the
carrying amount of the asset (or cash-generating unit} is reduced to its recoverable amount. An impairment loss is
recognised immediately in profit or loss, unless the relevant asset is carried at a revalued amount, in which case
the impairment loss is trealed as a revaluation decrease.

Recognised impairment losses are reversed if, and only if, the reasons for the impairment loss have ceased to
apply. Where animpairment loss subsequently reverses, the carrying amount of the asset (or cash-generating unit)
is increased to the revised estimate of its recoverable amount, but so that the increased carrying amount does not
exceed the carrying amount that would have been determined had no impairment loss been recognised for the
asset (or cash-generating unit) in prior years. A raversal of an impairment loss is recognised immediately in profit or
loss, unless the relevant asset is carried at a revalued amount, in which case the reversal of the impairment loss is
treated as a revaluation increase.

1.7 Cash and cash equivalents
Cash and cash equivalents are basic financial assets and include cash in hand, deposits held at call with banks,
other short-term liquid investments with original maturities of three months or less, and bank overdrafts. Bank
overdrafts are shown within borrowings in current liabilities.

1.8 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 statement of financial position when the company becomes
party to the contractual provisions of the instrument.

Financial assets and liabilities are offset, with the net amounts presentad in the financial statements, when there is
a legally enforceable right to set off the recognised amounts and there is an intention to setlle on a net basis or to
realise the asset and settle the liability simultaneously.

Basic financial assets

Basic financial assets, which include debtors and cash and bank balances, are initially measured at transaction
price including transaction costs and are subsequently carried at amortised cost using the effective interest method
unless the arrangement constitutes a financing transaction, where the transaction is measured at the present value
of the future receipts discounted at a market rate of interest. 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 confract that evidences a residual interest in the assets of
the company after deducting all of its liabilities.




ASC LETTINGS LIMITED

Notes To The Financial Statements (Continued)
For The Year Ended 31 July 2021

1.9

1.10

Accounting policies {Continued)

Basic financial liabilities

Basic financial liabilities, including creditors, bank loans, loans from fellow group companies and preference shares
that are classified as debt, are initially recognised at transaction price unless the arrangement constitutes a
financing transaction, where the debt instrument is measured at the present value of the future payments
discounted at a market rate of interest. Financial liahilities classified as payable within one year are not amortised.

Trade creditors are obligations to pay for geods or services that have been acquired in the ordinary course of
business from suppliers. Amounts payable are classified as current liatilities 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.
Dividends payable on equity instruments are recognised as liabilities once they are no longer at the discretion of
the company.

Taxation
The tax expense represents the sum of the tax currently pavable and deferred tax.

Current tax

The tax currently payable is based on taxahle profit for the year. Taxable profit differs from net profit as reported in
the income statement because it excludes items of income or expense that are taxable or deductible in other years
and it further excludes items that are never taxable or deductible. The company's liability for current tax is
calculated using tax rates that have been enacted or substantively enacted by the reporting end date.

Deferred tax

Deferred tax liabilities are generally recognised for all timing differences and deferred tax assets are recognised to
the extent that it is probable that they will be recovered against the reversal of deferred tax liabilities or other future
taxable profits. Such assets and liabilities are nol recognised if the timing difference arises from goodwill or from
the initial recognition of cther assets and liabilities in a transaction that affects neither the tax profit nor the
accounting profit.

The carrying amount of deferred tax assets is reviewed at each reporting end date and reducad to the extent that it
is no longer probable that sufficient taxable profits will be available to allow all or part of the asset to be recovered.
Deferred tax is calculated at the tax rates that are expected to apply in the period when the liability is settled or the
asset is realised. Deferred tax is charged or credited in the income statement, except when it relates to items
charged or credited directly to equity, in which case the deferred tax is also dealt with in equity. Deferred tax assets
and liabilities are offset when the company has a legally enforceable right to offset current tax assets and liabilities
and the deferred tax assets and liabilities relate to taxes levied by the same tax authority.

Government grants
Government grants are recognised at the fair value of the asset received or receivable when there is reasonable
assurance that the grant conditions will be met and the grants will be received.

A grant that specifies performance conditions is recognised in income when the performance conditions are met.
Where a grant does not specify performance conditions it is recognised in income when the proceeds are received
or receivable. A grant received before the recognition criteria are satisfied is recognised as a liability.




ASC LETTINGS LIMITED

Notes To The Financial Statements (Continued)

For The Year Ended 31 July 2021

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.

Employees

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

Total

Tangible fixed assets

Cost
At 1 August 2020 and 31 July 2021

Depreciation and impairment
At 1 August 2020
Depreciation charged in the year

At 31 July 2021

Carrying amount
At 31 July 2021

At 31 July 2020

Investment property

Fair value
At 1 August 2020
Additions

At 31 July 2021

2021
Number

2020
Number

Fixtures and
fittings
£

25,904
2,946
2,590

5,536

20,368

22,958

2021
£

650,189
253,230

903,419




ASC LETTINGS LIMITED

Notes To The Financial Statements (Continued)
For The Year Ended 31 July 2021

5 Investment property {Continued)

The property has been included in the financial statements at directors' valuation. The directors are of the opinion
that that value at 31 July 2021 is a fair reflection of market value.

6 Debtors
2021 2020
Amounts falling due within one year: £ £
Other debtors 1,336 212
Prepayments and acerued income 5172 6,145
6,508 6,357
7 Creditors: amounts falling due within one year
2021 2020
£ £
Trade creditors - 3,702
Other creditors 946,821 687,124
Accruals and deferred income 2,225 4,385
949,046 695,211
4 Provisions for liabilities
2021 2020
£ £
Deferred tax liabilities 1,368 -
9 Called up share capital
2021 2020 2021 2020
Ordinary share capital Number Number £ £
Issued and fully paid
Ordinary A shares of £1 each 90 90 90 90
Ordinary B shares of £1 each 90 a0 80 80
Ordinary C shares of £1 each 10 10 10 10
Ordinary D shares of £1 each 10 10 10 10
Ordinary E shares of £1 each 6 6 B 6
Ordinary F shares of £1 each 6 6 6 5
212 212 212 212




ASC LETTINGS LIMITED

Notes To The Financial Statements (Continued)
For The Year Ended 31 July 2021

10

1

Called up share capital

{Continued)

The issued "A" Ordinary shares, issued "B" Ordinary shares, issued "C" Ordinary shares, issued "D" Ordinary
shares, issuad "E" Crdinary shares and issued "F" Crdinary shares, rank pari passu with each other except that the
director of the company may resolve to declare a dividend on one or more classes of share.

Related party transactions

The company has taken advantage of Section 1AC35 of FRS 102 whereby only material transactions which are not
under the normal market conditions need to be disclosed.

Directors' transactions

Description

Ms A McKenzie
Ms S Cantwell

% Rate Opening
balance
£

- 10
- 100

110

AmountsClosing balance

advanced
£

1,125

1,125

£

1,135
100

1,235

The balance due from the directers, which is included in other debtors, is interest free and repayable on demand.




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.



