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Ptarmigan Media Holdings Limited

Strategic Report
For the year ended 31 December 2020

The directors present the strategic report and financial statements for the year ended 31 December 2020.

Introduction
The principal activity of the Group and Company continues to be that of the planning and buying of media space. The
Company is a member of The Newspaper Media Association (formally The National Publishers Assaociation).

Review
Although 2020 was an exceptionally challenging year for the business and the World, the Group withstood highly
volatile economic markets and managed to post cverall growth. An exceptional achievement for the business and its
employees faced with the pressures of COVID-19, lockdown measures and political uncertainty in all gecgraphical
markets.

Although Turnover and Gross Profit were marginally down versus the prior year, the Group's margins increased, and
prudent cost control meant Net Profit After Tax increased by 2.6% versus 2019.

A number of factors contributed to the Group’s overall growth and resilience. Significant client wins at the end of 2019
and at the start of 2020 gave the bhusiness momentum geing into a challenging period, the Group's strong
relationships with its valued clients-maintained income levels, the business’s financial services specialisation meant it
was servicing a sector that remained robust throughout the glabal lockdown and a diversification of income across
clients and geographies meant that the business was well positioned. Also, the addition of new proprietary ad tech
offerings and products to clients helped to sustain margins.

Operational decisions also played a part. Significant investment in IT meant that the Group could pivot seamlessly into
remote working with negligible impact on client service and delivery and the Directors’ decision to maintain and grow
2 level of reserves designed to protect the business during turbulent times gave the Group the ability to press forward
with confidence. The latter decision meant that the Group, unlike many of its competitors, was able to choose to
decline any optional state financial aid offered throughout the pandemic leaving valuable and finite rescurces
available to other businesses.

Despite the obvious impact on operations from remote working for the whoele supply chain, debtor days increased only
marginally to 81 days from 55 days. The Board continues to be prudent and there are substantial cash reserves held,
giving a strong balance sheet position and ensuring the longevity of the business.
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Ptarmigan Media Holdings Limited

Strategic Report (Continued)
For the year ended 31 December 2020

Operational Review
In recognition of the Group’s consistent international sales growth, it was featured for a 5th time in the Sunday Times
HSBC International Track 200 companies list.

The UK office, serving both the UK and European markets, continued to provide the foundations of the Group,
retaining its position as a well-respected, market leading, specialist service provider. Despite the pressures of Brexit
and the implementation of lockdown restrictions in March 2020, Tumover only fell from £111m to £108m. With an
increased shift towards digital advertising during the pandemic margins improved and profit levels remained almestin
line with the previous 12 months.

Although the first of the Group’s offices to go into lockdown restrictions, the APAC business had an exceptionally
strong vear in 2020, the best to date for the region. Record client wins and the introduction of new services lines and
ad technology products delivered growth in all offices and delivered a dominant position in the region. Gross Profit in
the region grew 53% and the business invested heavily in increasing its headcount and its service offering.

The US has been the market most impacted by Covid-19 with client spends affected and billings down by 8.9%,
roughly in line with US advertising market averages for 2020. However, client wins at the end of the year and a
reorganised workforce leaves the subsidiary in a strong position to return to the previous year's profit numbers.

The Group has a strong and well-established management feam which remained in place during 2020 with the
additicn of a senior IT hire. Total staffing for the year was 117 globally.

With Covid-19 and lockdown restrictions continuing into 2021, the Group is still facing the business pressures present
in 2020. However, specialist media communications in financial services are again proving to be a resilient business
sector in all markets. Early signs point to solid growth in all offices and the business is well placed to benefit from the
opening up of markets and growing advertiser confidence. The Directors believe that the Group will continue to
achieve streng operational profitability and retain a market leading position.

The company will continue to invest in guality staff, technology, research and development in order to be at the
forefront of the Financial Services Sector globally.

Corporate and Social Responsibility
Despite the global lockdown, Plarmigan Media was still able to undertake a number of initiatives that contributed to
the well-being of its staff, to socisty and the environment.

In line with the Group's environmental policy, Ptarmigan Media's carbon footprint was assessed, calculated and offset
using independent audilors. The business’s carbon outpul was offsel by parinering and supporting reforestation
projects in Central and South America. Following the lifting of lockdown restrictions, the company looks forward to
restarting the employee ecology days to support local envirenmental projects through the donation of staff time.

The business continued to support its charity partners in 2020 with a special focus on supporting The Mix, a charity
that provides essential counselling support to the under 25s.

Ptarmigan Media's employees were supported fully through lockdown restrictions with a special emphasis on
communication, community and contact. In line with the decision not to take any state aid for the business, the Group
did not take advantage of the UK furlough scheme, ask any of its staff to reduce paid hours or implement any
changes in working practices to reduce costs. The Group alsc initiated a number of measures and programmes to
ensure employee well-being, to premote positive mental health and to ensure all employees were informed of the
company’s financial health throughout the pandemic.
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Ptarmigan Media Holdings Limited

Strategic Report (Continued)
For the year ended 31 December 2020

Principal Risks and Uncertainties

As the Group specialises heavily in the Financial Services sector it can be affected by the level of activity in that
marketplace. The Group continually moniters its marketplace. If the market and economy showed a downturn it would
take the relevant strategic measures necessary to ensure the continued profitability of the business.

All clients deemed a risk are credit insured with their credit status fully reviewed at regular intervals. Due the standing
of the Group's clients and continued strength of the Group’s cash position, the Directors consider that the Group will
continue to remain profitable and retain a very positive cash position.

The Group's exposure to currency risk is managed wherever possible by conducting transactions in the same
currency. Brexit uncertainty has increased the fluctuation in rates, and this is being closely managed.

Key Performance Indicators
The Group’s key performance indicators are considered to be Turnover, Gross Profit and Net Profit After Tax.

On behalf of the board

D Wiggin
Director
12 August 2021
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Ptarmigan Media Holdings Limited

Directors' Report
For the year Ended 31 December 2020

The directors present their annual report and financial statements for the year ended 31 Decemher 2020.

Principal activities
The principal activity of the company is that of a halding company, providing management services for the Ptarmigan
Group.

Directors
The directors who held office during the vear and up to the date of signature of the financial statements were as
follows:

D Wiggin
E Wiggin

Results and dividends
The results for the year are set out on page 10.

Ordinary dividends were paid amecunting tc £574,716 (2019: £2,525,238). The directors do not recommend payment
of a further dividend.

Auditor
The auditors, Kingston Smith LLP, are deemed to be reappointed under section 487(2) of the Companies Act 2006.

Statement of disclosure to auditor

So far as each person who was a dirgctor at the date of approving this report is aware, there is no relevant audit
infermation of which the auditor of the company is unaware. Additionally, the directors individually have taken all the
necessary steps that they ought to have taken as directors in order to make themselves aware of all relevant audit
information and to establish that the auditor of the company is aware of that information.

On behalf of the board

D Wiggin
Director
12 August 2021

Page 4




Ptarmigan Media Holdings Limited

Directors' Responsibilities Statement

For the year ended 31 December 2020

The directors are responsible for preparing the Annual Report and the financial statements in accordance with
applicable law and regulations.

Company law requires the direclors to prepare financial statements for each financial year. Under that law the
directors have elected to prepare the financial statements in accordance with United Kingdom Generally Accepted
Accounting Practice {United Kingdom Accounting Standards and applicable law). 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 group and company, and of the profit or loss of the group for that period. In preparing these financial
statements. the directors are required to:

select suitable accounting policies and then apply them consistently;
. make judgements and accounting estimates that are reasonable and prudent;
. state whether applicable UK Accounting Standards have been followed, subject to any material departures
disclosed and explained in the financial statements;
. 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
group's and company's transactions and disclose with reasonable accuracy at any time the financial position of the
group and company and enable them to ensure that the financial statements comply with the Cempanies Act 2006.
They are also responsible for safeguarding the assets of the group and company and hence for taking reasonable
steps for the preventicn and detection of fraud and other irregularities.
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Ptarmigan Media Holdings Limited

Independent Auditor's Report
To the Members of Ptarmigan Media Holdings Limited

Opinion

We have audited the financial statements of Ptarmigan Media Holdings Limited (the 'parent company') and its
subsidiaries {the ‘group') for the vear ended 31 Becember 2020 which comprise the Group Profit And Loss Account,
the Group Statement of Comprehensive Income, the Group Balance Sheet, the Company Balance Sheet, the Group
Statement of Changes in Equity, the Company Statement of Changes in Equity, the Group Statement of Cash Flows
and notes to the finangial statemenis, including a summary of significant accounting policies. The financial reporting
framewark that has been applied in their preparation is applicable law and United Kingdom Accounting Standards,
including FRS 102 The Financial Reporting Standard applicable in the UK and Republic of lreland {United Kingdom
Generally Accepted Accounting Practice).

In our opinion the financial statements:
. give a true and fair view of the state of the group's and the parent company's affairs as at 31 December 2020
and of ils profit [or the year then ended;
. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice;
and
b have been prepared in accordance with the requirements of the Companies Act 2006.

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 described in the Auditor's responsibilities for the audit of the
financial statements section 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 FRC’s Ethical Standard,
and we have fulfilled cur 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
In auditing the financial statements, we have concluded that the directors’ use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the group or parent company's ability to
continue as a going concern for a period of at least twelve months from when the financial statements are authorised
for issue.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the relevant
sections of this report.

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 cur auditor’s report thereon. Qur 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.

In connecticn with our audit of the financial statements, our responsibility is to read the other information and, in doing
s0, 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 this regard.
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Ptarmigan Media Holdings Limited

Independent Auditor's Report (Continued)
To the Members of Ptarmigan Media Holdings Limited

Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of our audit;
¢ the information given in the Strategic Report and the Directors' Report for the financial year for which the
financial statements are prepared is consistent with the financial statements; and
* the Sirategic Report and the Directors' Report have been prepared in accordance with applicable legal
requirements.

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the group and the parent company and ils environment obtained in
the course of the audit, we have not identified material misstatements in the Strategic Report and the Directors'
Report.

We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to report to
you if, in our opinion:

* adequate accounting records have not been kept by the parent company, or returns adequate for our audit

have not been received from branches not visited by us; or

the parent company 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.
Responsibilities of directors
As explained more fully in the Directors' Responsibilites Statement, the directors are responsible for the preparation
of the financial statements and for being satisfied that they give a true and fair view, and for such internal contral 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 group’s and the parent
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 group or the parent
company or to cease operations, or have no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

Our cbjectives are to obtain reascnable 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.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in
line with our responsibilities, outlined above, o detect material misstatements in respect of irregularities, including
fraud. The extent to which our procedures are capable of detecting irregularities, including fraud is detailed below.
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Ptarmigan Media Holdings Limited

Independent Auditor's Report (Continued)

To the Members of Ptarmigan Media Holdings Limited

Explanation as to what extent the audit was considered capable of detecting irregularities, including fraud
The objectives of our audit in respect of fraud, are; 1o identify and assess the risks of material misstatement of the
financial statements due to fraud; to obtain sufficient appropriate audit evidence regarding the assessed risks of
material misstatement due to fraud, through designing and implementing appropriate responses to those assessed
risks; and to respond appropriately to instances of fraud or suspected fraud identified during the audit. However, the
primary responsibility for the prevention and detection of fraud rests with both management and those charged with
governance of the group and parent company.

Our approach was as follows:

We obtained an understanding of the legal and regulatory requirements applicable to the group and parent
company and considered that the most significant are the Companies Act 2006, UK financial reporting
standards as issued by the Financial Reporting Council, and UK taxation legislation.

We obtained an understanding of how the group and parent company comply with these requirements by
discussions with management and those charged with governance.

We assessed the risk of material misstatement of the financial statements, including the risk of material
misstatement due to fraud and how it might occur, by holding discussions with management and those charged
with governance.,

We inquired of management and those charged with governance as to any known instances of non-compliance
or suspected non-compliance with laws and regulations.

Based on this understanding, we designed specific appropriate audit procedures fo identify instances of
non-compliance with laws and regulations. This included making enquiries of management and those charged
with governance and obtaining additional corroborative evidence as reguired.

As part of an audit in accordance with 1ISAs (UK) we exercise professional judgement and maintain professional
scepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,
design and perform audit procedures respansive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstalement resulting from
fraud is higher than for ane resulting from error, as fraud may involve ccllusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purposes of expressing an opinion on the effectiveness of the
group's internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by the directors.

Conclude on the appropriateness of the directors’ use of the going cencern basis of accounting and, based on
the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the group’s or the parent company’s ability to continue as a going concern. If we conclude
that a material uncertainty exists, we are required to draw attention in our auditor’s report to the related
disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence cobtained up o the date of our auditor's report. However, future
events or conditions may cause the group or the parent company ic cease to continue as a going concern.
Evaluate the averall presentation, structure and content of the financial statements, including the disclosures,
and whether the financial statements represent the underlying transactions and events in a manner that
achieves fair presentation.

Obtain sullicienl appropriale audil evidence regarding Lhe financial informalion of the enlilies or business
activities within the group to express an opinion on the consolidated financial statements. We are responsible
for the direction, supervision and performance of the group audit. We remain solely responsible for our audit
opinion.
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Ptarmigan Media Holdings Limited

Independent Auditor's Report (Continued)
To the Members of Ptarmigan Media Holdings Limited

Use of our report

This report is made sclely to the company's members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006. Cur 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 epinions we have formed.

lan Graham (Senior Statutory Auditor)

for and on behalf of Kingston Smith LLP 18 August 2021
Chartered Accountants Charlotte Buidling
Statutory Auditor 17 Gresse Street
Londen
WAIT 1QL
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Ptarmigan Media Holdings Limited

Group Profit and Loss Account
For the year ended 31 December 2020

2020 2019
Notes £ £
Turnover 3 108,309,656 110,771,683
Cost of sales (91,788,339) (93,934,070
Gross profit 18,521,317 16,837,613
Administrative expenses (13,064,902} (13,215,000)
Other operating income 39,833 -
Operating profit 4 3,496,248 3,622,523
Interest receivable and similarincome 8 9,601 35,090
Interest payable and similar expenses 9 - (1,293)
Profit before taxation 3,505,849 3,656,320
Tax on profit 10 {826,261) (1,043,944)
Profit for the financial year 2 679 588 2,612,376
Profit for the financial year is attributable to:
- Owners of the parent company 1,566,718 1,527,420
- Non-controlling interests 1,112,870 1,084,956

2,679,588 2,612,376

The Profit and Loss Account has been prepared on the basis that all operations are continuing cperations.
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Ptarmigan Media Holdings Limited

Group Statement of Comprehensive Income
For the year ended 31 December 2020

2020 2019
£ £

Profit for the year 2,679,588 2,812,376
Other comprehensive income
Currency translation differences (33,999) (42,003)
Total comprehensive income for the year 2,645 589 2,570,373
Total comprehensive income for the year is attributable to:
- Owners of the parent company 1,546,839 1,502,861
- Non-controlling interests 1,098,750 1,067,512

2,645,589 2,570,373
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Ptarmigan Media Holdings Limited

Group Balance Sheet
As at 31 December 2020

Fixed assets
Intangible zssets
Tangible assets
Investments

Current assets

Work in progress

Debtors

Cash at bank and in hand

Creditors: amounts falling due within
one year

Net current assets

Total assets less current liabilities
Provisions for liabilities

Net assets

Capital and reserves

Called up share capital

Profit and loss reserves

Equity attributable to owners of the

parent company
Non-controlling interests

Notes

11
12
13

16
17

18

19

21

(43,578,448)

11,228,049

7,632,359

2020 2019

3 £ £

227

144,558

7,000

151,785
94,766 208,534
14,139,622 18,716,147
40,572,109 27,119,710
54,806,497 46,044,391

(36,901,877)

11,379,834

(50,000)

11,329,834

28,180

7,660,539

3,669,295

11,329,834

457
158,990
7,000

166,447

9,142,514

9,308.961
(50,000)

9,258,961

28,180

6,417,520

6,445,700
2,813,261

9,258,961

The financial statements were approved by the board of directors and authorised for issue on 12 August 2021 and are

signad an its behalf by:

D wiggin
Director
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Ptarmigan Media Holdings Limited

Company Balance Sheet
As at 31 December 2020

Fixed assets
Investments

Current assets

Debtors
Cash at bank and in hand

Creditors: amounts falling due within
one year

Net current assets

Total assets less current liabilities
Capital and reserves

Called up share capital

Profit and loss reserves

Total equity

Notes

13

17

18

21

2020

59,028

2,807,029

2,866,057

(17,055)

323,964

2,849,002

3,172,966

28,180

3,144,786

3,172,966

2019

228,451

2,687,095

2,915,546

(52,450)

323,964

2,863,096

3,187,060

28,180

3,158,880

3,187,060

As permitted by s408 Companies Act 2008, the company has not presented its own profit and loss account and
related notes. The company's profit for the year was £317,906 (2019 - £1,296,782).

The financial statements were approved by the board of directors and authorised for issue on 12 August 2021 and are

signed on its behalf by:

D Wiggin
Director

Company Registration No. 07272948
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Ptarmigan Media Holdings Limited

Group Statement of Changes in Equity
For the year ended 31 December 2020

Share capital Profit and Tobidn-controlling Total
loss reserves controlling interest
interest

Notes £ £ £ £ £
Balance at 1 January 2019 28,180 6,544,659 6,572,839 2640987 9,213,826
Year ended 31 December 2019;
Profit for the year - 1,527,420 1,527,420 1,084,956 2,612,376
Other comprehensive income: -
Currency translation differences - (24,559) (24,559} (17,444) {42,003)
Total comprehensive income for the year - 1,502,861 1,502,861 1,067,512 2,570,373
Dividends - (1,630,000) (1,630,000) (895,238) (2,525,238)
Balance at 31 December 2019 28,180 6,417,520 6,445,700 2,813,261 9,258,961
Year ended 31 December 2020:
Profit for the year - 1,566,718 1,566,718 1,112,870 2,679,588
Other comprehensive income:
Currency translation differences on
overseas subsidiaries - (19,879) (19,879} {14,120) {33,999)
Total comprehensive income for the year - 1,546,839 1,546,839 1,098,750 2,645,589
Dividends - {332,000) {332,000} (242,718) (574,716)
Balance at 31 December 2020 28,180 7,632,359 7,660,539 3,669,295 11,329,834
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Ptarmigan Media Holdings Limited

Company Statement of Changes in Equity

For the year ended 31 December 2020

Balance at 1 January 2019

Year ended 31 December 2019:

Profit and total comprehensive income for the year
Dividends

Balance at 31 December 2019

Year ended 31 December 2020:

Profit and total comprehensive income for the year

Dividends

Balance at 31 December 2020

Notes

Share capital Profit and Total
loss reserves
£ £ £
256,180 3492098 3,520,278
- 1,296,782 1,296,782
- {1.630,000) (1,630,000)
28,180 3,158,880 3,187,060
- 317,906 317,208
- {332,000} (332,000)

28,180 3,144,786

3,172,266
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Ptarmigan Media Holdings Limited

Group Statement of Cash Flows
For the year ended 31 December 2020

Notes

Cash flows from operating activities
Cash generated from/(absorbed by)
cperations

Interest paid

Income taxes paid

Net cash inflow/{outflow) from operating activities

Investing activities

Purchase of intangible assets

Purchase of tangible fixed assets

Proceeds on disposal of tangible fixed assets

Proceeds on disposal of fixed asset

investments
Interest received

Net cash {used in}/generated from
investing activities

Financing activities
Dividends paid to equity shareholders
Dividends paid to non-centrolling interests

Net cash used in financing activities

Net increase/{decrease) in cash and cash
equivalents

Cash and cash equivalents at beginning of year
Effect of foreign exchange rates

Cash and cash equivalents at end of year

2020
£ £
15,061,921
(953,556)
14,108,365
(21,617)
528
9,601
(11,488)
(332,000)
(242,716)
(574,716)
13,522,161
27,119,710
(69,762)

40,572,109

2019
£ £
(718,974)
(1,.293)
(1,145,447)
(1,865,714)
(346)
(37,499)
526
31,751
35,090
29,522
(1,630,000}
(895,238)
(2,525,238)
(4,361,430)
31,522,755
{41,615)

27,118,710
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Ptarmigan Media Holdings Limited

Notes to the Financial Staterments

For the year ended 31 December 2020

1.1

Accounting policies

Company information
Ptarmigan Media Holdings Limited (“the Company”) is a limited company domiciled and incorporated in England
and Wales. The registered office is Mill House, 8 Mill Street, London, SE1 2BA.

The Group consists of Ptarmigan Media Holdings Limited and all of its subsidiaries.

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.

The financial statemenits are prepared in sterling, which is the functional currency of the company. Monetary a
mounts in these financial statements are rounded to the nearest £.

The financial statements have been prepared under the historical cost convention. The principal accounting
policies adopted are set out below.

The company is a gualifying entity for the purposes of FRS 102, being a member of a group where the parent of
that group prepares publicly available consclidated financial statements, including this company, which are
intended to give a true and fair view of the assets, liabilities, financial position and profit or loss of the group. The
company has therefore taken advantage of exemptions from the following disclosure requirements for parent
company information presented within the consolidated financial statements:

* Section 4 ‘Statement of Financial Position’ — Reconciliation of the opening and closing number of shares;

* Section 7 'Statement of Cash Flows’ — Presentation of a statement of cash flow and related notes and
disclosures;

® Section 11 'Basic Financial Instruments’ and Section 12 ‘Other Financial Instrument Issues’ — Carrying
amounts, interest income/expense and net gainsflosses for each category of financial instrument; basis
of determining fair values; details of collateral, loan defaults or breaches, details of hedges, hedging fair
value changes recognised in profit or loss and in other comprehensive income;

® Section 26 'Share based Payment' — Share-based payment expense charged to profit or loss,
reconciliation of opening and closing number and weighted average exercise price of share options, how
the fair value of options granted was measured, measurement and carrying amount of liabilities for
cash-settled share-based payments, explanation of maodifications to arrangements;

As permitted by s408 Companies Act 20086, the company has not presented its own profit and loss account and
related notes. The company's profit for the year was £317 906 (2019 - £1,296,782).
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Ptarmigan Media Holdings Limited

Notes to the Financial Statements (Continued)
For the year ended 31 December 2020

1.2

1.3

Accounting policies (Continued)

Basis of consolidation

In the parent company financial statements, the cost of a business combination is the fair value at the
acquisition date of the assets given, equity instruments issued and liabilities incurred or assumed, plus costs
directly attributable to the business combination. The excess of the cost of a business combination over the fair
value of the identifiable assets, liabilities and cantingent liabilities acquired is recognised as goodwill. The cost
of the combination includes the estimated amount of contingent consideration that is probable and can be
measured reliably, and is adjusted for changes in contingent consideration after the acquisition date. Provisional
fair values recognised for business combinations in previous periods are adjusted refrospectively for final fair
values determined in the 12 months following the acquisition date. Investments in subsidiaries, joint ventures
and associates are accounted for at cost less impairment.

All infra-group transactions, balances and unrealised gains on transactions between group companies are
eliminated on consolidation. Unrealised losses are also eliminated unless the transaction provides evidence of
an impairment of the asset transferred.

Entities cther than subsidiary undertakings or jeint ventures, in which the group has a participating interest and
over whose operating and financial policies the group exercises a significant influence, are treated as
associates. In the group financial statements, associates are acceunted for using the equity method.

Entities in which the group holds an interest and which are jointly controlled by the group and one or more other
venturers under a contractual arrangement are treated as joint ventures. In the group financial statements, joint
ventures are accounted for using the equity method.

Going concern

At the time of approving the financial statements, the directors have a reasonable expectaticn that the company
has adequate resources to continue in operaticnal existence for the foreseeable future. Thus the directers
continue to adopt the going concern basis of accounting in preparing the financial statements.

The directors have considered the ongoing impact of COVID-18, and the various measures taken fo contain it,
on the operations of the business in the near future. The directors will continue ta monitor the government
announcements, and in the event income is impacted significantly they will consider cost cutting measures in
order to ensure the long term viability of the business.

Consequently, the directors are confident that the company will have sufficient funds to continue to meet its
liabilities as they fall due for at least 12 manths from the date of approval of the financial statements and
therefore have prepared the financial statements on a going concern basis.
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1.4

1.5

1.6

Accounting policies (Continued)

Turnover

Turnover is recognised at the fair value of the consideration received or receivable for services provided in the
normal course of business, and is shown net of VAT and other sales related taxes. The fair value of
consideration takes into account trade discounts, settlement discounts and volume rebates.

When cash inflows are deferred and represent a financing arrangement, the fair value of the consideration is the
present value of the future receipts. The difference between the fair value of the consideration and the nominal
amount received is recognised as interest income.

Revenue from contracts for the provision of professional services is recognised by reference to the stage of
completion when the stage of completion, costs incurred and costs to complete can be estimated reliably. The
stage of completion is calculated by comparing costs incurred, mainly in relation to contractual hourly staff rates
and materials, as a proportion of total costs. Where the outcome cannot be estimated reliably, revenue is
recognised only to the extent of the expenses recognised that are recoverable.

Intangible fixed assets other than goodwill

Intangible assets acquired separately from a business are recognised at cost and are subsequently measured
at cost less accumulated amortisation and accumulated impairment losses. Intangible assets acquired on
business combinations are recognised separately from goodwill at the acquisition date if the fair value can be
measured reliably.

Amortisation 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:

Software 33% Straight Line

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

Land and buildings Leasehold 20% straight line
Leasehold improvements Over the life of the lease
Fixtures, fittings & equipment 20% straight line
Computer equipment 33% straight line

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 recognised in the profit and loss account.
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1.7

1.8

1.9

Accounting policies (Continued)

Impairment of fixed assets

At each reporting period end date, the group reviews the carrying amounts of its tangible and intangible 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 loss (if any). Where it is not possible to estimate the recoverable amount of an individual asset, the
company estimates the recoverable amount of the cash-generating unit to which the asset belongs.

The carrying amount of the investments accounted for using the equity method is tested for impairment as a
single asset. Any gocdwill included in the carrying amount of the investment is not tested separately for
impairment.

Intangible assets with indefinite useful lives and intangible asseis not yet available for use are tested for
impairment annually, and whenever there is an indication that the asset may be impaired.

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 to 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 to 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 treated as a revaluation decrease.

Work-in-progress

Work-in-progress is recognised as costs that have been incurred during the year, where the revenue is to be
recognised in the following period as per the revenue recognition policy. Work-in-progress is stated at the lower
of the costs incurred and the estimated amount that is going to be charged as revenue in the following period.

Cash and cash equivalents

Cash at bank and in hand 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.

Financial instruments
The group 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 group's balance sheet when the group becomes party tc the
contractual provisions of the instrument.

Financial assets and liabilities are offset and 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.
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1 Accounting policies (Continued)

Basic financial assets

Basic financial assets, which include debtors and cash and bank balances, are initially measured at fransaction
price including transaction costs and are subsequently carried at amortised cost using the effective interest m
ethod 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.

Other financial assets

Other financial assets, including investments in equity instruments which are not subsidiaries, associates or joint
ventures, are initially measured at fair value, which is normally the transaction price. Such assets are
subsequently carried at fair value and the changes in fair value are recognised in profit or loss, except that
investments in equity instruments that are not publicly traded and whose fair values cannot be measured
reliably are measured at cost less impairment.

Trade debtors, loans and other receivables that have fixed or determinable payments that are not quoted in an
active market are classified as 'loans and receivables'. Loans and receivables are measured at amortised cost
using the effective interest method, less any impairment.

Interest is recognised by applying the effective interest rate, except for short-term receivables when the
recognition of interest would be immaterial. The effective interest method is a method of calculating the
amortised cost of a debt instrument and of allocating the interest income over the relevant period. The effective
interest rate is the rate that exactly discounts estimated future cash receipts through the expected life of the
debt instrument to the net carrying amount on initial recogniticn.

Impairment of financial assets
Financial assets, other than those held at fair value through profit and loss, 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 profit or loss.

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 profit or loss.

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 group 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 o sell the asset in its entirety to an unrelated third party.

Classification of financial liabilities

Finarcial liabilities and equity instruments are classified accerding to the substance of the contractual
arrangements entered inte. An equity instrument is any contract that evidences a residual interest in the assets
of the group after deducting all of its liabilities.
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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 liabilities classified as payable within one year are
not amortised.

Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.

Trade creditors are obligations to pay for goods or services that have been acguired in the ordinary course of
husiness from suppliers. Amounts 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 creditors are recognised initially at transaction
price and subsequently measured at amortised cost using the effective interest method.

Other financial liabilities

Derivatives, including interest rate swaps and forward foreign exchange contracts, are not basic financial
instruments. Derivatives are initially recognised at fair value on the date a derivative contract is entered into and
are subsequently re-measured at their fair value. Changes in the fair value of derivatives are recognised in profit
or loss in finance costs or finance income as appropriate, unless hedge accounting is applied and the hedge is a
cash flow hedge.

Debt instruments that do not meet the conditions in FRS 102 paragraph 11.9 are subsequently measured at fair
value through profit or loss. Debt instruments may be designated as being measured at fair value though profit
or loss to eliminate or reduce an accounting mismatch or if the instruments are measured and their performance
evaluated on a fair value basis in accordance with a documented risk management or investment strategy.

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 group after deducling all of its liabilities.

Derecognition of financial liabitities
Financial liabilities are derecognised when the group's contractual obligations expire or are discharged or
cancelled.

Equity instruments

Equity instruments issued by the group are recorded at the proceeds received, net of direct issue costs.
Dividends payable on equity instruments are recognised as liabilities once they are no longer at the discretion of
the group.

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

Current tax

The tax currently payable is based on taxable profit for the year. Taxable profit differs from net profit as reparted
in the profit and loss account 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 group’s liability for current tax
is calculated using tax rates that have been enacted or substantively enacted by the reporting end date.
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1.13

Accounting policies (Continued)

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 not recognised if the timing difference arises from goodwill
or from the initial recognition of other 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 reduced 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 profit and loss account, 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 if, and only if, there is 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.

Provisions

Provisions are recognised when the group has a legal or constructive present obligation as a result of a past
event, it is probable that the group will be required to settle that obligation and a reliable estimate can be made
of the amount of the obligation.

The amount recognised as a provisicn is the best estimate of the consideration required to settle the present
obligation at the reporting end date, taking into account the risks and uncertainties surrounding the obligation.
Where the effect of the time value of money is material, the amount expected to be required to settle the
obligation is recognised at present value. When a provision is measured at present value, the unwinding of the
discount is recognised as a finance cost in profit or loss in the period in which it arises.

Employee benefits
The costs of short-term employee benefits are recognised as a liability and an expense, unless those costs are
required to be recognised as part of the cost of stock or fixed assets.

The cost of any unused holiday entitlement is recognised in the period in which the employee’s services are
received.

Termination benefits are recognised immediately as an expense when the company is demanstrably committed
to terminate the employment of an employee or to provide termination benefits.

Retirement benefits
Payments to defined contribution retirement benefit schemes are charged as an expense as they fall due.

Leases

Rentals payable under operating leases, including any lease incentives received, are ¢harged to income on a
straight line basis over the term of the relevant lease except where another more systematic basis is more
representative of the time pattern in which economic benefits from the lease asset are consumed.

Page 23




Ptarmigan Media Holdings Limited

Notes to the Financial Statements (Continued)

For the year ended 31 December 2020

117

1.18

Accounting policies (Continued)

Foreign exchange

Monetary assets and liabilties denominated in foreign currencies are translated into sterling at the rates of
exchange ruling at the balance sheet date. Transactions in fareign currencies are recorded at the rate ruling at
the date of the transaction. All differences are taken to profit and loss account.

Brought forward foreign assets and liabilities are retranslated at the closing rate and the differences are taken
directly to reserves.

Joint ventures
Entities in which the group has a long term interest and shares control under a contractual arrangement are
classified as jointly controlled entities.

Judgements and key sources of estimation uncertainty

In the application of the group’s accounting policies, the directors are required to make judgements, estimates
and assumptions about the carrying amount 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 censidered 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 pericd in which the estimate is revised where the revision affects only that
period, or in the period of the revisicn and future periods where the revision affects both current and future
periods.

Critical judgements
The following judgements (apart from those involving estimates) have had the most significant effect on amounts
recognised in the financial statements.

Revenue recognition

Revenue from confracts is assessed on an individual basis with revenue earned being ascertained based on the
stage of completion of the contract which is estimated using a combination of the milestones in the contract and
the time spent to date compared to the total time expected to be required to undertake the contract. Estimates of
the total time required to undertake the contracts are made on a regular basis and subject to management
review. These estimates may differ from the aciual results due to a variety of factors such as efficiency of
working, accuracy of assessment of pregress to date and client decision making.

Depreciation

The annual depreciation charge for property, plant and equipment is sensitive to changes in the estimated useful
economic lives and residual values of the assets. The useful economic lives and residual values are re-assessed
annually. They are amended when necessary to reflect current estimates, based on technological advancement,
future investments, economic utilisation and the physical condition of the assets. See note 12 for the carrying
amount of the property, plant and equipment and note 1.6 for the useful economic lives for each class of asset.
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3 Turnover and other revenue

An analysis of the group's turnover is as follows:

Turnover analysed by class of business
Planning and buying of media space

QOther significant revenue
Interest income

Turnover analysed by geographical market
UK and Europe

USA

Asia

4 Qperating profit

Operating profit for the year is stated after charging/(crediting):

Exchange (gains)/losses

Depreciation of owned tangible fixed assets
Amortisation of intangible assets

QOperating lease charges

§ Auditors' remuneration
Fees payable to the company's auditor and its associates:
For audit services

Audit of the financial statements of the group and company
Audit of the company's subsidiaries

2020 2019
£ £
108,300,656 110,771,683
2020 2019

£ £

9,601 35,090

2020 2019

£ £
48,233,822 54,680,862
36,791,111 40,558,683
23284723 15,532,138
108,300,656 110,771,683
2020 2019

£ £

(86,326) 86,176
71,321 58,859

193 695

740,234 708,903
2020 2019

£ £

13,000 13,000
57,383 40,994
70,383 53,994
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6 Employees

The average monthly number of persons (including directors) employed by the group and company during the

year was:
Group Company
2020 2019 2020 2019
Number Number Number Number
Management 21 21 2 2
Administration 14 14 - -
Marketing 82 84 - -
117 119 2 2
Their aggregate remuneration comprised:
Group Company
2020 2019 2020 2019
£ £ £ £
Wages and salaries 9,091,417 8,430,075 287,230 280,225
Social security costs 777,702 771,345 33,225 33,152
Pension costs 339,867 314,349 - -
10,208,986 9,515,769 320,455 313,377
7 Directors' remuneration
2020 2019
£ £
Remuneration for qualifying services 287,230 280,225
Remuneration disclosed above includes the following amounts paid to the highest paid director:
Remuneration for qualifying services 247 464 240,523
8 Interest receivable and similar income
2020 2019
£ £
Interest income
Interest on bank deposits 9,601 35,0280
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8 Interest receivable and similar income (Continued)
Investment income includes the following:

Interest on financial assets not measured at fair value through profit or loss

9,601 35,020
] Interest payable and similar expenses
2020 2019
£ £
Interest on financial liabilities measured at amortised cost:
Interest on bank overdrafts and loans - 1,293
10 Taxation
2020 2019
£ £
Current tax
UK corporation tax on profits for the current period 324,466 416,153
Adjustments in respect of prior periods - (24,233)
Total UK current tax 324,466 391,920
Foreign current tax on profits for the current period 501,795 652,024
Total current tax 826,261 1,043,944

The actual charge for the year can be reconciled to the expected charge based on the profit or loss and the
standard rate of tax as follows:

2020 2019
£ £
Profit before taxation 3,505,849 3,656,320
Expected tax charge based on the standard rate of corporation tax in the UK of
19.00% (2019: 18.00%) 666,111 694,701
Tax effect of expenses that are not deductible in determining taxable profit 48,977 47,808
Adjustments in respect of prior years - (2.917)
Depreciation on assets not qualifying for tax allowances (3,052) (3,076)
Effect of overseas tax rates 132,125 452,850
Under/{over) provided in the year 481 {273)
Dividend income - (145,149)
Management expenses (18,381) -
Tax expense for the year 826,261 1,043,944
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11 Intangible fixed assets
Group
Cost
At 1 January 2020
Exchange adjustments
At 31 December 2020
Amortisation and impairment
At 1 January 2020
Amortisation charged for the year
Exchange adjustments

At 31 December 2020

Carrying amount
Al 31 December 2020

At 31 December 2018

Goodwill Software Total
£ £ £
170,248 137,908 308,156
- (511) (511)
170,248 137,397 307,645
170,248 137,451 307,699
- 193 193
- (474) {474)
170,248 137,170 307,418
- 227 227
- 457 457

The company had no intangible fixed assets at 31 December 2020 or 31 December 2019,
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12

Tangible fixed assets

Group

Cost

At 1 January 2020
Additions

Disposals

Exchange adjustments

At 31 December 2020
Depreciation and impairment
At 1 January 2020

Depreciation charged in the year
Eliminated in respect of disposals
Exchange adjustments

At 31 December 2020

Carrying amount
At 31 December 2020

At 31 December 2019

Company

Cost

At 1 January 2020 and 31 December 2020

Depreciation and impairment

At 1 January 2020 and 31 December 2020

Carrying amount

At 1 January 2017 and 31 December 2020

Land and Leasehold Fixtures, Computer Total
buildings improvements fittings & equipment
Leasehold equipment
£ £ £ £ £
32,002 175,761 131,595 408,102 747,550
- - 6,887 14,730 21,617
- - (1,463) - (1,463)
(871) - 1,964 26,505 27,598
31,221 175,761 138,983 449,337 795,302
32,092 79,093 108,922 368,453 588,560
- 3b,1b2 10,499 25,670 71,321
) - (935) - (935)
(871) - (958) (6,373) (8,202)
31,221 114,245 117,528 387,750 650,744
- 61,516 21,455 61,587 144,558
- 96,668 22,673 39,649 158,980

Computer equipment

£

5,866

5,866
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13  Fixed asset investments

Notes

Investments in subsidiaries 14
Unlisted investments

Movements in fixed asset investments
Group

Cost or valuation
At 1 January 2020 and 31 December 2020

Impairment
At 1 January 2020 and 31 December 2020

Carrying amount
At 31 December 2020

At 31 December 2019

Movements in fixed asset investments
Company

Cost or valuation
At 1 January 2020 and 31 December 2020

Impairment
At 1 January 202¢ and 31 December 2020

Carrying amount
At 31 December 2020

At 31 December 2019

Group Company
2020 2019 2020 2019
£ £ £ £
- - 316,264 316,954
7,000 7,000 7,000 7,000
7,000 7,000 323,964 323,954
Other
investments
£
38,751
31,751
7,000
7,000
Shares in Other Total

group investments

undertakings

£ £ £
316,964 38,751 355,715
- 31,751 31,751
316,964 7.000 323,984
316,984 7,000 323,954
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14  Subsidiaries

Details of the company's subsidiaries at 31 December 2020 are as follows:

Name of undertaking and registered
office address

Ptarmigan Media (Asia) 1
Limited ~
Ptarmigan Media (Australia) 2
Pty Ltd **

Ptarmigan Media (Singapore) 3
PTE Limited **

Ptarmigan Media (Taiwan) 4
Lid *

Ptarmigan Media Inc. * 5

Ptarmigan Media Limited 6
* owned by Ptarmigan Media Limited
** owned by Ptarmigan Media (Asia) Limited

Registered office key:

Nature of business

1 - 148 Electric Road, Level 10, Nerthpoint, Hong Kong.
2 - Level 12, 64 York Street, Sydney 2000, Australia.
3 - City House, 38 Robinson Road, #03-136, Singapore 068877.

4 -37F., No. 7, Sec 5, Xinyi Road, Xinyi Dist.,

5 - 10 East 33rd Street, 9th Floor, New York, NY 10016, USA.
6 - Mill House, 8 Mill Street, London, SE1 2BA, UK

15 Financial instruments

Carrying amount of financial assets

Debt instruments measured at amortised cost

Equity instruments measured at cost less
impairment

Carrying amount of financial liabilities
Measured at amortised cost

Class of

shareholding

% Held

Direct Indirect

Planning and buying of media  Ordinary 58.47
space
Planning and buying of media Ordinary 58.47
space
Planning and buying of media Ordinary 58.47
space
Planning and buying of media Ordinary 58.47
space
Planning and buying of media Ordinary 58.47
spacc
Planning and buying of media Ordinary 58.47
space
Taipei City 100, Taiwan.
Group Company
2020 2019 2020 2019
£ £ £ £
12,629,179 17,555,494 15,653 186,784
38,751 38,751 355,715 355,715
42,755,288 36,107,545 89 16,996
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16 Work in progress

Work in progress

17  Debtors

Amounts falling due within one year:

Trade debtors

Corporation tax recoverable

Amounts due from group undertakings
Other debtors

Prepayments and accrued income

18  Creditors: amounts falling due within one year

Trade creditors

Corporation tax payable

Other taxation and social security
Other creditors

Accruals and deferred income

19  Provisions for liabilities

Provisions for liabilities

Group Company
2020 2019 2020 2019
£ £ £ £
94,766 208,534 - -
Group Company
2020 2019 2020 2019
£ £ £ £
12,443,992 16,700,197 - -
109,324 11,800 1,708 -
- - 490 186,784
166,460 758,624 15,163 -
1,419,846 1,245,526 41,667 41,657
14,139,622 18,716,147 59,028 228,451
Group Company
2020 2019 2020 2019
£ £ £ £
17,573,313 12,335,338 - 9,689
93,117 122,888 - 16,730
729,954 774,423 16,966 18,654
628,092 1,206,625 89 -
24,553,972 22,462,603 - 7,307
43,578,448 36,901,877 17,055 52,450
Group Company
2020 2019 2020 2019
£ £ £ £
50,000 50,000 - -
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20

21

22

Retirement benefit schemes

2020 2019
Defined contribution schemes £ £
Charge to profit or loss in respect of defined contribution schemes 339,867 314,349

A defined contribution pension scheme is operated for all qualifying employees. The assets of the scheme are
held separately from those of the group in an independently administered fund.

Share capital
Group and company

2020 2019
Ordinary share capital £ £
Issued and fully paid
22,180 Ordinary shares of £1 each 28,180 28,180

Operating lease commitments
Lessee

At the reporting end date the group had outstanding commitments for future minimum lease payments under
non-cancellable operating leases, which fall due as follows:

Group Company
2020 2019 2020 2019
£ £ £ £
Within cne year 600,420 596,148 - -
Between two and five years 1,162,621 1,544,009 - -
In over five years 383,305 602,337 - -

2,146,346 2,742,494 - -
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23

24

25

Related party transactions
Remuneration of key management personnel
Group Company
2020 2019 2020 2019
£ £ £ £
Aggregate emoluments 1,748,457 1,848,556 247,464 241,248
Company
During the year, the directors received dividends of £332,000 (2019: £1,630,000).
Controlling party
The ultimate controlling party is D Wiggin by virtue of his majority shareholding.
Cash generated from group operations
2020 2019
£ £
Profit for the year after tax 2,679,588 2,612,376
Adjustments for:
Taxation charged 826,261 1,043,944
Finance costs - 1,293
Investrment income (9,601) (35,090}
Amertisation and impairment of intangible assels 193 695
Depreciation and impairment of tangible fixed assets 71,321 58,869
Movements in working capital:
Decrease in stocks 113,768 96,819
Decrease in debtors 4,674,049 4,666,554
Increase/(decrease) in creditors 6,706,342 (9,164.434)
Cash generated from/{absorbed by) operations 15,061,921 (718,974)
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