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Directors Aimee Gill (Appointed 28 July 2025) 
Ross Dawson (Appointed 28 January 2025) 
Cliona O’Faolain 
Jonathan Ferrara (Appointed 7 August 2024, resigned 7 October 2025) 
Stephen McCormack (Appointed 18 August 2023, resigned 7 August 2024) 
Una McCafferty (Resigned 13 September 2024) 
Sean Hernon (Resigned 18 August 2023) 
Christopher Burton (Resigned 9 January 2023) 

Company Secretary Vistra Alternative Investments (Ireland) Limited 

Company Number 176534 

Registered Office Block A 
George’s Quay Plaza 
George’s Quay 
Dublin 2 
D02 E440 

Statutory Auditors Forvis Mazars 
Chartered Accountants and Statutory Audit Firm 
Block 3, Harcourt Centre 
Harcourt Road 
Dublin 2

Bank Citibank Europe 
1 North Wall Quay 
Dublin1 

Allied Irish Bank 
7/12 Dame Street 
Dublin 2
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The directors are responsible for preparing the directors’ report and the financial statements in accordance with 
applicable Irish law and regulations. 

Irish company law requires the directors to prepare financial statements for each financial year. Under the law the 
directors have elected to prepare the financial statements in accordance with FRS 102 The Financial Reporting 
Standard applicable in the UK and Republic of Ireland, applying Section 1A of that Standard, issued by the 
Financial Reporting Council (“relevant financial reporting framework”).  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 assets, liabilities 
and financial position of the Company as at the financial year end date and of the profit or loss of the Company for 
the financial year and otherwise comply with the Companies Act 2014. 

In preparing those financial statements, the directors are required to: 

" select suitable accounting policies for the Company financial statements and then apply them consistently; 
" make judgements and estimates that are reasonable and prudent;  
" state whether the financial statements have been prepared in accordance with the applicable accounting 

standards, identify those standards, and note the effect and the reasons for any material departure from 
those standards; 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 ensuring that the company keeps or causes to be kept adequate accounting 
records which correctly explain and record the transactions of the company, enable at any time the assets, 
liabilities, financial position and profit or loss of the company to be determined with reasonable accuracy, enable 
them to ensure that the financial statements and directors’ report comply with the Companies Act 2014 and enable 
the financial statements to be audited. 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. 

Approved by the Board and signed on its behalf by 

______________________  ______________________  
Cliona O’Faolain Ross Dawson 
Director Director 

Date: 23 December 2025 
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Other information  

The directors are responsible for the other information. The other information comprises the 

information included in the annual report and financial statements 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. 

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 

course of 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 this regard. 

Opinions on other matters prescribed by the Companies Act 2014 

In our opinion, based on the work undertaken in the course of the audit, we report that: 

" the information given in the directors’ report for the financial year for which the financial 
statements are prepared is consistent with the financial statements;  

" the directors’ report has been prepared in accordance with applicable legal requirements; 
" the accounting records of the Company were sufficient to permit the financial statements to 

be readily and properly audited; and 
" the financial statements are in agreement with the accounting records. 

We have obtained all the information and explanations which, to the best of our knowledge and belief, 
are necessary for the purposes of our audit. 

Matters on which we are required to report by exception 

Based on 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. 

The Companies Act 2014 requires us to report to you if, in our opinion, the requirements of any of 

Sections 305 to 312 of the Act, which relate to disclosures of directors’ remuneration and transactions 
are not complied with by the Company. We have nothing to report in this regard. 

Respective responsibilities 

Responsibilities of directors for the financial statements 

As explained more fully in the directors’ responsibilities statement set out on page 3, the directors are 

responsible for the preparation of the financial statements in accordance with the applicable financial 
reporting framework that give a true and fair view, and for such internal control as management 
determines 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 management either intends to liquidate the 
Company or to cease operations, or has no realistic alternative but to do so. 
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Auditor’s responsibilities for the audit of the financial 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 (Ireland) 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 description of our responsibilities for the audit of the financial statements is located on the Irish 
Auditing and Accounting Supervisory Authority's website at: http://www.iaasa.ie/getmedia/b2389013-1cf6-458b-
9b8f-a98202dc9c3a/Description_of_auditors_responsibilities_for_audit.pdf. This description forms part of our 
auditor's report. 

The purpose of our audit work and to whom we owe our responsibilities  

Our report is made solely to the Company’s members, as a body, in accordance with Section 391 of the 

Companies Act 2014.  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 permitted 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 this report, or for the opinions we have formed. 

Patrick Gorry 

for and on behalf of Forvis Mazars 
Chartered Accountants & Statutory Audit Firm 

Harcourt Centre, Block 3 
Harcourt Road 
Dublin 2 

Date: 07 January 2026 
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Notes
2023

"

2022
"

CURRENT ASSETS 

Cash at bank 7 426,052 190,699

Trade and other receivables 8 654,472 632,095

1,080,524 822,794

CURRENT LIABILITIES 

CREDITORS (Amounts falling due within one year) 9 (366,226) (196,435)

TOTAL NET ASSETS 714,298 626,359

CAPITAL AND RESERVES 

Called up share capital 10 14,026 14,026

Profit and loss account 700,272 612,333

SHAREHOLDERS’ FUNDS 714,298 626,359

The accompanying notes to the financial statements on pages 10 to 15 form an integral part of these financial 
statements. 

The financial statements have been prepared in accordance with the specified provisions relating to companies 
subject to the small companies’ regime within the Companies Act 2014 and in accordance with the provisions 
of FRS 102 Section 1A, small entities. 

In preparing these abridged financial statements, the directors have relied on the exemption contained in 
section 352 of the Companies Act 2014 on the grounds that the company is a small company and qualifies for 
the small companies regime and is entitled to the benefit of that exemption. These abridged financial 
statements have been properly prepared in accordance with section 353 of the Companies Act 2014. 

The financial statements were approved and authorised for issue by the board of directors and were signed on 
its behalf by: 

_________________________  __________________________ 
Cliona O’Faolain Ross Dawson 
Director  Director 

Date: 23 December 2025 
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Profit and loss 
account

Called up share 
capital

Total

" " "

At 1 January 2022 536,487 14,026 550,513

Profit for the financial year 75,846 - 75,846

At 31 December 2022 612,333 14,026 626,359

Profit for the financial year 87,939 - 87,939

At 31 December 2023 700,272 14,026 714,298

The accompanying notes to the financial statements on pages 10 to 15 form an integral part of these financial 
statements. 
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1. ACCOUNTING POLICIES 

The significant accounting policies adopted by the Company are as follows: 

GENERAL INFORMATION AND BASIS OF ACCOUNTING 

Vistra Trust Services (Ireland) Limited (formerly Vistra Capital Markets (Ireland) Limited) is a company 
incorporated in Ireland under the Companies Act 2014.  The address of the registered office is Block A, 
George’s Quay Plaza, George’s Quay, Dublin 2, D02 E440. The Company registration number is 
176534. The nature of the Company’s operations and its principal activities are set out in the directors’ 
report. 

  BASIS OF PREPARATION 

The financial statements have been prepared on a going concern basis, under the historical cost 
convention and in accordance with the Companies Act 2014 and Financial Reporting Standard 102 
Section 1A (Small Entities) issued by the Financial Reporting Council.  

The functional currency of the Company is considered to be Euro because that is the currency of the 
primary economic environment in which the Company operates. These financial statements are single 
entity financial statements. All figures in the financial statements are rounded to the nearest Euro for 
presentation purposes.  

CASH FLOW STATEMENT EXEMPTION 

The Company has availed of the exemption in FRS 102 Section 1A from the requirement to prepare a 
cash flow statement. 

TURNOVER 

Corporate and trustee related fees are recognised as the related services are performed. 

FOREIGN CURRENCIES 

Foreign currency transactions are translated into euro, the functional and presentation currency, at the 
exchange rate prevailing at the date of the transaction. Any monetary assets and liabilities are 
subsequently retranslated at the year-end closing rate with any translation differences being recognised 
in the Statement of Comprehensive Income.   

TAXATION AND DEFERRED TAXATION

Current tax represents the amount expected to be paid or recovered in respect of taxable profits for the 
year and is calculated using the tax rates and laws that have been enacted or substantially enacted at 
the Balance Sheet date. 

Deferred tax is recognised in respect of all timing differences that have originated but not reversed at the 
balance sheet date where transactions or events have occurred at that date that will result in an 
obligation to pay more tax in the future, or a right to pay less tax in the future. Timing differences are 
temporary differences between the company's taxable profits and its results as stated in the financial 
statements. 

Deferred tax is measured on an undiscounted basis at the tax rates that are anticipated to apply in the 
periods in which the timing differences are expected to reverse, based on tax rates and laws that have 
been enacted or substantively enacted by the balance sheet date. 
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1. ACCOUNTING POLICIES - CONTINUED 

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 presented in the financial statements, when there is a legally enforceable 
right to set off the recognised amounts and there is an intention to settle on a net basis or to realise the 
asset and settle the liability simultaneously. 

CASH  

Cash consists of cash at bank and in hand. 

BASIC FINANCIAL ASSETS AND IMPAIRMENT OF FINANCIAL ASSETS 

Basic financial assets, which include trade and other receivables 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 rate 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 are assessed for indicators of impairment at each reporting end date. 

Financial assets are impaired where there is objective evidence that, as a result of one or more events 
that occurred after the initial recognition of the financial asset, the estimated future cash flows have been 
affected. If an asset is impaired, the impairment loss is the difference between the carrying amount and 
the present value of the estimated cash flows discounted at the asset’s original effective interest rate. 
The impairment loss is recognised in the Statement of Comprehensive Income.

If there is a decrease in the impairment loss arising from an event occurring after the impairment was 
recognised, the impairment is reversed. The reversal is such that the current carrying amount does not 
exceed what the carrying amount would have been, had the impairment not previously been recognised. 
The impairment reversal is recognised in the Statement of Comprehensive Income. 

DERECOGNITION OF FINANCIAL ASSETS 

Financial assets are derecognised only when the contractual rights to the cash flows from the asset 
expire or are settled, or when the Company transfers the financial asset and substantially all the risks 
and rewards of ownership to another entity, or if some significant risks and rewards of ownership are 
retained but control of the asset has transferred to another party that is able to sell the asset in its 
entirety to an unrelated third party. 

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 contract that evidences a residual interest in the 
assets of the Company after deducting all of its liabilities. 

OFFSETTING 

Financial assets and liabilities are offset and the net amounts are presented in the financial statements 
where there is a legally enforceable right to offset the recognised amounts and there is an intention to 
settle on a net basis or to realise the asset and settle the liability simultaneously. 
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1. ACCOUNTING POLICIES - CONTINUED 

BASIC FINANCIAL LIABILITIES 

Basic financial liabilities, including trade and other payables, are initially recognised at transaction price 
unless the arrangement constitutes a financing transaction, where the debt instrument is measured at the 
present value of future payments discounted at a market rate of interest. 

Trade payables are obligations to pay for goods or services that have been acquired in the ordinary 
course of business from suppliers. Accounts payable are classified as current liabilities if payment is due 
within one year or less. If not, they are presented as non-current liabilities. Trade payables are 
recognised initially at transaction price and subsequently measured at amortised cost using the effective 
interest rate method 

DERECOGNITION OF FINANCIAL LIABILITIES 

Financial liabilities are derecognised when the company's contractual obligations expire or are 
discharged or cancelled.

TRADE AND OTHER RECEIVABLES 

Trade and other receivables are initially recognised at fair value and thereafter subsequently measured 
at amortised cost using the effective interest rate method less impairment losses for bad and doubtful 
debts except where the effect of discounting would be immaterial. In such cases the receivables are 
stated at cost less impairment losses for bad and doubtful debts. 

TRADE AND OTHER CREDITORS 

Trade and other creditors are initially recognised at fair value and thereafter subsequently measured at 
amortised cost using the effective interest rate method, unless the effect of discounting would be 
immaterial, in which case they are stated at cost. 

IMPAIRMENT OF ASSETS OTHER THAN FINANCIAL INSTRUMENTS 

At the end of each reporting period, the Company assesses whether there is any indication that the 
recoverable amount of an asset is less than its carrying amount.  If any such indication exists, the 
carrying amount of the asset is reduced to its recoverable amount, resulting in an impairment loss. 
Impairment losses are recognised immediately in the profit and loss account. Where the circumstances 
causing an impairment of an asset other than goodwill no longer apply, then the impairment is reversed 
through the profit and loss account. 

2. CRITICAL ACCOUNTING JUDGEMENTS AND KEY SOURCES OF ESTIMATION UNCERTAINTY  

In the application of the Company’s accounting policies, which are described in note 1, the directors are 
required to make judgements, estimates and assumptions about the carrying amounts of assets and 
liabilities that are not readily apparent from other sources. The estimates and associated 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 if the revision affects only that 
period or in the period of the revision and future periods if the revision affects both current and future 
periods. 

Judgements in applying accounting policies and key sources of estimation uncertainty

Provisioning 
Determining the appropriate value of provisions in respect of trade and other receivables requires an 
estimate of the probable recoverable value for the Company. 
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3.       TURNOVER 

Turnover comprises the value of trustee services provided by the Company exclusive of trade discounts 
and valued added tax. 

4.       EMPLOYEE AND REMUNERATION

The Company had no employees during the financial year (2022: nil). All employees servicing the 
Company are remunerated through Vistra Alternative Investments (Ireland) Limited, the immediate 
parent company. 

5. DIRECTORS’ REMUNERATION 

Remuneration in respect of the provision of director services was "nil (2022: nil). 

6. PROFIT ON ORDINARY ACTIVITIES BEFORE TAXATION 

2023
"

2022
"

Operating profit is stated after charging/(crediting): 

Foreign exchange gain (4,173) - 

Impairment loss for bad and doubtful debts                        1,157 15,445

7. CASH AT BANK 

2023
"

2022
"

Cash at bank 426,052 190,699

Included in cash at bank is a balance of "341,695 (2022: "180,098) which are proceeds collected from 
customer liquidations and is payable to registered charities in accordance with charitable trust 
agreements under which these customers were established. The proceeds are held within a restricted 
bank account held by the Company.

8. TRADE AND OTHER RECEIVABLES (Amounts falling due within one financial year) 

2023
"

2022
"

Trade debtors 19,273 5,252

Amounts due from related parties 607,731 626,843

Corporation tax refundable 27,468 -

654,472 632,095
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9. CREDITORS (Amounts falling due within one year) 

2023
"

2022
"

Trade creditors and accruals 23,363 16,337

Other creditors 341,695 180,098

Amounts due to related parties 1,168 - 

366,226 196,435

Trade creditors are payable in line with normal commercial terms. 

Other creditors of "341,695 (2022: "180,098) are proceeds collected from customer liquidations and is 
payable to registered charities in accordance with charitable trust agreements under which these 
customers were established. The proceeds are held within a restricted bank account held by the 
Company. 

Amounts owing to group companies are non-interest bearing and repayable on demand. 

10. CALLED UP SHARE CAPITAL AND RESERVES 

2023
"

2022
"

Authorised:

5,000,000 Ordinary Shares of GBP1.00 each 7,013,100 7,013,100

Allotted, called up and fully paid:

10,000 Ordinary Shares of GBP1.00 each 14,026 14,026

Presented as follows:

Called up share capital presented as equity 14,026 14,026

The profit and loss reserve represents cumulative profit or losses, net of dividends paid and other 
adjustments. 

11.     SIGNIFICANT EVENTS DURING THE FINANCIAL YEAR 

There were no significant events during the current financial year.

12.    RELATED PARTY TRANSACTIONS

The Company has applied the exemption under FRS 102 in relation to the disclosure of transactions with 
group companies which are wholly owned members of the group. 

Vistra Assurance (Ireland) Limited 
At the beginning of the year, the balance owing from the Company to Vistra Assurance (Ireland) Limited 
was "nil. During the year, Vistra Assurance (Ireland) Limited recharged the Company "1,169. At the year 
end, the balance owing to Vistra Assurance (Ireland) Limited was "1,169. 
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13. CONTROLLING INTEREST

The Company’s immediate parent undertaking is Vistra Alternative Investments (Ireland) Limited, a 
Company registered in Ireland. 

The Company’s ultimate parent undertaking is Vistra Holdings Limited which has its registered address 
at P.O. Box 31119, Grand Pavilion, Hibiscus Way, 802 West Bay Road, Grand Cayman, KY1-1205, 
Cayman Islands (2022: Vistra Group Holdings (BVI) III Limited). 

14. POST BALANCE SHEET EVENTS

There have been no other post balance sheet events that arose after 31 December 2023 that provide 
additional evidence about conditions that existed at the date of the balance sheet. 

15. CAPITAL COMMITMENTS 

The Company had no material capital commitments at the financial year ended 31 December 2023 
(2022: nil). 

16. PROVISIONS AVAILABLE FOR SMALL ENTITIES 

In common with many other businesses of our size and nature, we use our auditors to assist with the 
preparation of the financial statements. 

17. APPROVAL OF THE FINANCIAL STATEMENTS

The financial statements were approved by the directors on 19 December 2025. 
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