










































THESIS ASSET MANAGEMENT LIMITED 

Notes to the Accounts (continued) 

7. Taxation

(a) Analysis of tax credit/ (charge) on ordinary activities

Current tax on profits on ordinary activities 
Current tax on the result for the year 
Adjustment In respect of prior years 

Current tax 

Deferred tax on profits on ordinary activities 
Timing differences, origination and reversal 
Changes in tax rates 

Deferred tax 

Total tax charge (credit) 

(b) Factors affecting tax charges for the current period

2023 2022 

£ £ 

(11,236) (5,321) 
4,099 (16,599) 

(7,137) {21,920) 

(1,901) 6,018 
1,949 1,886 

48 7,904 

(7,089) (14,016) 

The tax assessed for the period Is lower (2022 higher) than that resulting from applying the standard rate of 
25.0% 

Profit on ordinary activities before taxation 

United Kingdom corporation tax at 19.5% (2022: 19.0%) 

Effects of: 
Expenses not deducted for tax purposes 
Capital allowances in excess of depreciation 
Movement in short term timing differences 
Changes in tax rates 
Prior year adjustment 

Current tax credit for the period 

2023 

£ 

57,704 

(11,252) 

(1,885) 
1,949 
4,099 

(7,089) 

2022 

£ 

27,275 

(5,182) 

(92) 

5,972 
1,886 

(16,599) 

(14,016) 

An increase in the UK corporation tax rate from 19% to 25% (effective 1 April 2023) was substantively enacted 
on 24 October 2022 and resulted In a weighted average tax rate of 19.5%. 

8. Debtors

Trade debtors 
Other debtors 
Deferred tax 
Amounts due from other group companies 
Accrued income 
Prepayments 

20 

2023 

£ 

28,094 
16,386 

8,123 
237,760 

41,930 

332,293 

2022 

£ 

66,139 
11,348 

8,075 
224,974 

43,766 

354,302 



THESIS ASSET MANAGEMENT LIMITED 

Notes to the Accounts (continued) 

9. Creditors - Amounts Falling Due Within One Year

Trade creditors 
Corporation tax 
Amounts due to other group companies 
Other creditors 
Accruals and deferred Income 

10. Provision for liabilities

At 1 May 2022 
Charged to profit and loss 

At 30 April 2023 

Deferred taxation 
(Note 14} 

£ 

7,858 

7,858 

Dilapidation provisions are expected to be utilised in 2023. 

11. Financial Instruments

Financial Assets 
Measured at undiscounted amount 
Trade and other debtors 
Cash and cash equivalents 

Financial Liabilities 
Measured at undiscounted amount 
Trade and other creditors 

12. Risk Management

2023 

£ 
60,505 
11,236 

164,445 
8,148 

70,214 

314,548 

DIiapidations 
provision 

£ 

(31,430) 

(31,430) 

2023 

£ 

44,480 
3,683,019 

3,727,499 

68,653 

68,653 

2022 

£ 

5,321 
156,093 

10,137 
94,727 

266,288 

Total 

£ 

(23,572) 

(23,572) 

2022 

£ 

77,487 
4,562,125 

4,639,612 

10,137 

10,137 

The Company has defined a risk taxonomy designed to capture all the key activities that give rise to risk. At the 
highest level, referred to as level 1, 5 distinct categories of risk have been recognised: credit and credit and 
counterparty risk; liquidity risk; operational risk; business risk; and group risk. These are then sub-divided into 
level 2 and level 3 risk categories. This aligns the risks more closely with the team and line management structures 
in the business and allows the categories to be assigned more readily to risk owners. 

The level 1 risks recognised by the Company is set out below: 

Credit Risk This is the risk that a counterparty will not meet their financial obligations to the 
business. This risk relates primarily to banking and the risk that the Company may 
not be able to access furnds it has deposited with a bank. The Company manages 
this risk by placing cash only with large, well-capitalised banks with a strong credit 
rating and tier 1 capital ratio or in AAA-rated money market funds and by 
performing an annual review of the institutions it uses, including customer service 
experience. 
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THESIS ASSET MANAGEMENT LIMITED 

12. Risk Management (continued)

Liquidity Risk 

Operational Risk 

Business Risk 

Group Risk 

This Is the risk that the Company will be unable to meet Its liabilities as they fall 
due. Thesis manages tihis risk by maintaining a significant level of financial 
resources, much of which is held as cash in instant access accounts or cash money 
market funds. 

This is a broad category of risk which recognises that any process can fail or be 
subject to error and so harm the business either directly as a financial loss, or 
indirectly by damaging its reputation or by causing harm to its clients who then 
withdraw their business. The principal risk areas recognised are described below. 

Dea Ii ng and Settlement 
This is the risk that errors might occur as part of the trading cycle on client 
portfolios. These errors could result in the business trading an incorrect stock, 
recording activity on an incorrect portfolio or making incorrect payments. 

Thesis has implemented a range of automated and manual controls to minimise 
the risk of all such errors and has an Incident management process to ensure that 
any errors that do occur or near-misses are fully reviewed and action taken to 
prevent recurrence. 

Technology 
Thesis takes a conservative approach to IT risks and maintains a comprehensive 
set of policies and procedures. These are designed first to prevent unwanted 
intrusion to its systems and second to detect it promptly should it occur. Staff 
receive regular awareness training from the IT team and communication about 
emerging threats. 

conduct 
This recognises that the business of the Company is conducted by individuals and 
that their behaviours, attitudes and motivation are fundamental to the delivery of 
good outcomes for investors and, by extension, the Company. 

The business has a clearly articulated Purpose and a set of Values, both of which 
place the interests of investors in its funds at the heart of the business. These 
statements are integrated into many of the employment processes in the 
business, from recruitment to appraisals and team meetings. Annual training is 
also provided to all staff on conduct issues. 

This is the risk that the business fails to deliver its long term strategy as a result 
of poor internal decision making or a weak understanding of changes in its 
business sector. 

Thesis tracks its financial performance internal with the production of budgets, 
monthly financial reports which incorporate forward looking projections and the 
use of key performance indicators. It monitors a range of external indicators and 
other information, such as publications from its regulator, to identify any 
significant changes for which it must plan. 

This is the risk that events occurring elsewhere in the group could materially alter 
the financial position of the Company. The Company derives a significant 
proportion of its revenue from fund mandate appointments received from its fellow 
group subsidiaries, Thesis Unit Trust Management Limited and TIJTMAN LLP. Any 
decision to remove those mandates or to cease to consider the Company for future 
mandates would be significant developments. 
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THESIS ASSET MANAGEMENT LIMITED 

13. Contingent Liability

The Group is exposed to the risk of potential litigation as well as potential FCA regulatory breaches and regulatory 
actions, which could give rise to the need to recognise material provisions or, in the case they do not qualify for 
the recognition of a provision, to disclose contingent liabilities. The financial impact of these exposures cannot be 
reliably estimated and, as a result, no provision was recognised in the balance sheet as at 30 April 2023. 

14. Deferred Tax Asset

The deferred tax asset recognised on the balance sheet is attributable to the following: 

Employee benefits 
DIiapidations 

15. Called up Share Capital and Reserves

Allotted, called up and fully paid 
3,503,569 (2022: 3,503,569) Ordinary shares of £1 each 

16. Commitments Under Operating Leases

2023 
£ 

265 
7,858 

8,123 

2023 
£ 

3,503,569 

2022 
£ 

217 
7,858 

8,075 

2022 
£ 

3,503,569 

At 30 April 2023 the Company had annual commitments under non-eancellable operating leases as follows: 

Operating leases which expire: 
Less than one year 
Between one and five years 
Over five years 

17. Employee Benefits

Pension Arrangements 

Land and 
Buildings 2023 

£ 

62,860 

62,860 

Land and 
Buildings 2022 

£ 

62,860 

62,860 

The Company operates a defined contribution scheme for which the pension cost charge for the year was £7,953 
(2022: £7,575). At the year-end unpaid pension contributions amounted to £1,060 (2022: £1,142). 

18. Parent Company

The immediate parent company, and immediate controlling entity, is Thesis Holdings Limited, a company 
incorporated In Jersey. 

The largest group of which the Company is a member and for which consolidated financial statements are drawn 
up is that of Regit Topco Limited, a company incorporated in Jersey. The smallest group of which the Company 
is a member and for which consolidated financial statements are drawn up is that of Regit Holdco Limited, a 
company incorporated in Jersey. 

The registered address of all Jersey companies is 47 Esplanade, St Helier, Jersey, JEl 0BD 
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