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CRIMTAN HOLDINGS LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2020

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

2020 was a challenging year financially but that did not stop the company from accelerating development across the
group : internal and outward-facing processes have been ameliorated and codified, the creation of value as well as
capturing and sustaining it has seeped further into the company's culture, best practices have been initiated, and training
and HR has been improved. The totality of these plus other actions has led te an excellent foundation for a rapid recovery
from Covid19-related issues and 2021 will see the company back on a growth trajectory that was tempcrarily paused by

the global crisis.

We thank our staff and stakehaolders for their continued support.

Fair review of the business

On behalf of the board

Mr P G Goad
Director

17 March 2022




CRIMTAN 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 December 2020.

Principal activities
The principal activity of the company and group continued to be the supply of behaviourally targeted marketing and
advertising.

Results and dividends
The results for the year are set out on page 7.

No crdinary dividends were paid. The directors do not recommend payment of a dividend.

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

Mr P G Goad
MrY Staroselsky

Auditor
In accordance with the company's articles, a resclution propesing that Moorgate Accountancy Ltd (Statutory Auditor) be
reappointed as auditor of the group will be put at a General Meeting.

Statement of directors’ responsibilities

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

Company law requires the directors 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 ;

. prepare the on the going concern basis unless it is inappropriate to presume that the group and 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 Companies Act 2006. They are also
responsible for safeguarding the assets of the group and company and hence for taking reascnable steps for the

grevention and detection of fraud and other irregularities.
tatomant of disclosure to auditor

So far as each person who was a director at the date of approving this report is aware, there is no relevant audit
information of which the auditer 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 1o establish that the auditor of the company is aware of that information.




CRIMTAN HOLDINGS LIMITED

DIRECTORS' REPORT (CONTINUED}
FOR THE YEAR ENDED 31 DECEMBER 2020

On behalf of the hoard

Mr P G Goad
Director

17 March 2022




CRIMTAN HOLDINGS LIMITED

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF CRIMTAN HOLDINGS LIMITED

Opinion

We have audited the financial statements of Crimtan Holdings Limited (the 'parent company') and its subsidiaries (the
‘group') for the year ended 31 December 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 financial statements,
including significant accounting policies. The financial reporting framework 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 Ircland (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 the group’s loss for the year then ended;
. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and
. have been prepared in accordance with the requirements of the Companies Act 20086.

Basis for opinion

We conducted our aucit in accordance with International Standards on Auditing (UK) {1SAs {UK)) and applicable law. Our
rasponsibilities under those standards are further described in the Auditor’s responsibilities for the audit of the financial
statemenits 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 our
other ethical responsitilities in accordance with these requirements. We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our gpinion.

Conclusions relating to going concern
In auditing the financial statements, we have concluded that the directors' use of the gaing 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 cr conditions
that, individually or collectively, may cast significant deubt on the group's and 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.

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

Other information

The other information comprises the information included in the annual report other than the financial statements and our
auditor's report thereon. The directors are responsible for the other information contained within the annual report. Our
opinicn 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. Qur 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 this gives rise to a
material misstatemant in the financial statements themselves. 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.




CRIMTAN HOLDINGS LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF CRIMTAN 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 strategic 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 its environment abtained 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
nol been received from branches not visited by us; or
the parent company financial statements are nat in agreement with the accounting records and retumns; or
cerain 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' responsibilities statement, the directors are respensible for the preparation of the
financial statements and for being satisfied that they give a true and fair view, and for such internal control 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 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 licuidate the 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 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 te issue an auditor's report that includes our apinion.
Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in accordance with
18As (UK} will always detect a material misstatement when it exisls. 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 respensibilities, outlined above, to detect material misstatements in respect of irregularities, including fraud.

However, it is the primary responsibility of management with the oversight of those charged with governance, to ensure
that the entity’s operations are conducted in accordance with the provisions of laws and regulations and for the prevention
and detection of fraud

The extent to which our procedures are capable of detecting irregularities, including fraud, is detailed below.

- Obtained an understanding of the nature of the industry and sector including the legal & and regulatory framewcrk that
the company operates in,

- Enquired of management and those charged with governance around actual and potential litigation claims.

- Enquired of entity staff in accounting & tax compliance functions to identify any instances of non-compliance with laws
and regulations.

- Reviewed of journal entries and other adjustments for appropriateness.




CRIMTAN HOLDINGS LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF CRIMTAN HOLDINGS LIMITED

A further description of our responsibilities is available on the Financial Reporting Council’'s website at:
https:/iwww.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor's report.

Use of our report

This report is made solely to the company's members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006. Qur 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
hody, for our audit work, for this report, or for the opinions we have formed.

Peter Secd FCA (Scnior Statutory Auditor)
For and on behalf of Moorgate Accountancy Ltd 17 March 2022

Chartered Accountants
Statutory Auditor Moorgate House
7b Station Road West
Oxted
Surrey
UK
RH8 SEE




CRIMTAN HOLDINGS LIMITED

GROUP PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 31 DECEMBER 2020

Notes
Turnover 3
Cost of sales
Gross profit
Administrative expenses
Other operating incoma
Operating {loss)/profit 4
Interest receivable and similar income 8
Interest payable and similar expenses 9
{Loss)profit before taxation
Tax on {loss)/profit 10

{Loss)/profit for the financial year

{Loss)/profit for the financial year is atfributable to:
- Owners of the parent company
- Non-controlling interests

2020

8,671,093

(4,634,843)

4,036,250

(5,229,942)
310,635

(883,057)

(96,362)
(979,419)
289,490

(689,029)

(662,214)
(27.715)

(689,929)

2019
£

14,450,819

(7,153,305)

7,297,514

(5,881,783)
4,328

1,420,059

58
(1569,170)

1,260,947
9,874

1,270,821

1,289,231
(18,410)

1,270,821




CRIMTAN HOLDINGS LIMITED

GROUP STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2020

{Loss)}/profit for the year

Other comprehensive income
Currency franslation differences

Total comprehensive income for the year
Total comprehensive income for the year is attributable to:

- Owners of the parent company
- Nen-controlling interests

2020
£

(689,929)

16,206

(673,723)

(646,008)
(27,715)

(673,723)

2019
£

1,270,821

7,901

1,278,722

1,297,132
(18,410)

1,278,722




CRIMTAN HOLDINGS LIMITED

GROUP BALANCE SHEET
AS AT 31 DECEMBER 2020

Notes
Fixed assets
Intangible assets 11
Tangible assets 12

Current assets
Debtors 15
Cash at bank and in hand

Creditors: amounts falling due within one
year 16

Net current liabilities
Total assets less current liabilities

Creditors: amounts falling due after more
than one year 17

Net assets

Capital and reserves

Called up share capital 21
Equity reserve

Profit and loss reserves

Equity attributable to owners of the parent
company
Non-centrolling interests

2020

2,065,957
134,540

2,190,497

(3,803,537)

3,622,519
4,431

3,626,950

(1,613,040)

2,013,910

(1,351,4686)

662,444

104
418,627
291,107

709,838
(47,394)

662,444

2019

3,512,332
5,939

3,518,271

2,981,822
693,564

3,677,386

(5,264,737)

(1,587,351)

1,930,920

(594,753)

1,336,167

104
418,627
937,115

1,355,846
(19,679)

1,336,167

The financial statements were approved by the board of directors and authorised for issue on 17 March 2022 and are

signed on its behalf by:

Mr P G Goad
Director




CRIMTAN HOLDINGS LIMITED

COMPANY BALANCE SHEET
AS AT 31 DECEMBER 2020

Fixed assets
Intangible assets
Investments

Current assets
Debtors
Cash at bank and in hand

Creditors: amounts falling due within one
year

Net current liabilities
Total assets less current liabilities

Creditors: amounts falling due after more
than one year

Net assets
Capital and reserves
Called up share capital

Profit and loss reserves

Total equity

Notes

"
13

15

16

17

21

2020

£ £

2,555,319

43,452

2,598,771
2,022,880
18,216
2,041,096
(2,738,603)

(697,507)

1,001,264

(895,628)

1,005,636

104

1,005,532

1,005,636

2019

£ £

2,183,999

43,451

2,227 450
1,899,579
135,715
2,035,204
(3,071,340)

(1,036,046)

1,191,404

1,191,404

104

1,191,300

1,191,404

As permitted by s408 Companies Act 2006, the company has not presented its own profit and loss acceunt and related
notes. The company's loss for the year was £185,768 (2019 - £1,029,488 profit).

The financial statements were approved by the board of directors and authorised for issue on 17 March 2022 and are

signed on its behalf by:

Mr P G Goad
Director

Company Registration No. 07810698




CRIMTAN HOLDINGS LIMITED

GROUP STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2020

Balance at 1 January 2019
Year ended 31 December 2019:
Profit for the year

Other comprehensive income:
Currency translation differences
Total comprehensive income for the year
Balance at 31 December 2019
Year ended 31 December 2020:
Loss for the year

Qther comprehensive income:
Currency translation differences

Total comprehensive income for the year

Balance at 31 December 2020

Share capital Equity Profit and Totdbn-controlling Total
reserveloss reserves  controlling interest
interest
£ £ £ £ £ £
104 418,627 {360,017) 58,714 {1,269) 57,445
- - 1,289,231 1,289,231 (18,410) 1,270,821
- - 7.901 7,901 - .\._moa.
- - 1,297,132 1,297,132 (18.410) 1,278,722
104 418,627 937,115 1,355,846 (16,879) 1,336,167
- - (662,214) (662,214) (27,715) (689,929)
- - 16,206 16,206 - 16,206
- - (646,008)  (646,008) (27,715) (673,723}
104 418,627 291,107 709,838 (47,394) 662,444

-11 -




CRIMTAN 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

Balance at 31 December 2019

Year ended 31 December 2020:
Loss and total comprehensive income for the year

Balance at 31 December 2020

Share capital Profit and Total
loss reserves

£ £ £

104 161,811 161,915

- 1,029,489 1,029,489

104 1,191,300 1,191,404
- (185,768) (185,768)

104 1,005,532 1,005,636

12 -




CRIMTAN HOLDINGS LIMITED

GROUP STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2020

Cash flows from operating activities
Cash {absorbed by)/generated from operations

Interest paid
Income taxes refunded/(paid)

Notes

25

Net cash {outflow)/inflow from operating activities

Investing activities
Capitalisation of development cost
Purchase of tangible fixed assets
Interest received

Net cash used in investing activities
Financing activities

Proceeds from /(repayment of) loans
Repayment of other loans

Net cash generated from financing activities
Net (decrease}f/increase in cash and cash
equivalents

Cash and cash equivalents at beginning of year
Cash and cash equivalents at end of year
Relating to:

Cash at bank and in hand

Bank overdrafts included in creditors payable
within one year

2020

(741,254)
(7,985)

1,060,000

(531.020)

(267.172)
(96,362)
133,042

(230,492)

(749,239)

468,980

(510,751)
645,291

134,540

134,540

2019

1,714,540
(159,170)

1,555,370

(1,007,412)
58

(1,007,354)

43,234

43,234

591,250
54,041

645,291

695,564

(50.273)

-13 -




CRIMTAN HOLDINGS LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2020

1.1

1.2

1.3

Accounting policies

Company information
Crimtan Heldings Limited ("the company”) is a private limited company domiciled and incorporated in England and
Wales. The registered office is Thomas House, Ecclestone Square, London, SW1V 1PX.

The group consists of Crimtan 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 statements are preparad in sterling, which is the functional currency of the company. Manetary a
mounts in these financial statements are rounded to the nearest £.

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

Business combinations

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 contingent liabilties acquired is recognised as goodwill. The cast of the
combkination 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 retrospectively 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.

Deferred tax is recognised on differences between the value of assets (other than goodwill} and liabilities
recognised in a husiness combination accounted for using the purchase method and the amounts that can be
deducted or assessed for tax, considering the manner in which the carrying amount of the asset or liability is
expected to be recovered cr settled. The deferred tax recognised is adjusted against goodwill or negative goodwill.

Basis of consolidation

The consolidated group financial statements consist of the financial statements of the parent company Crimtan
Holdings Limited together with all entilies controlled by the parent company (its subsidiaries) and the group's share
of its interests in joint ventures and associates.

All financial statements are made up to 31 December 2020. Where necessary, adjustments are made to the
financial statements of subsidiaries to bring the accounting policies used into line with those used by other members
of the group.

All intra-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 tha asset transferred.

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 jcint ventures. Entities other than subsidiary undertakings
or joint 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.

14 -




CRIMTAN HOLDINGS LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

1

14

1.5

1.6

1.7

Accounting policies {Continued)

Investments in joint ventures and associates are carried in the group balance sheet at cost plus post-acquisition
changes in the group’s share of the net assets of the entity, less any impairment in value. The carrying values of
investments in joint ventures and associates include acquired goodwill.

If the group’s share of losses in a joint venture or associate equals or exceeds its investment in the joint venture or
associate, the group does not recognise further losses unless it has incurred obligations to do so or has made
payments on behalf of the joint venture or associate.

Unrealised gains arising from transactions with joint ventures and associates are eliminated to the extent of the
group’s interest in the entity.

Going concgern

At the time of approving the financial statements, the directors have a reasonable expectaticn that the group has
adequate resources to continue in operational existence for at least 12 months from the date of these accounts and
the foreseeable future. Therefore the directors continue to adopt the going concein basis of accounting in preparing
the financial statements.

Turnover

Turnover is recognised at the fair value of the consideration received or receivable for goods and 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 inte 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 the sale of goods is recognised when the significant risks and rewards of ownership of the goods
have passed to the buyer (usually on dispatch of the goods), the amount of revenue can be measured reliably, it is
probable that the ecanemic benefits associated with the transaction will flow to the entity and the costs incurred or
to be incurred in respect of the transaction can be measured reliably.

Research and development expenditure
Research expenditure is written off against profits in the year in which it is incurred. Identifiable development
expenditure is capitalised to the extent that the technical, commercial and financial feasibility can be demonstrated.

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 amcrtisation and accumulated impairment losses.

Intangible assets acquired on business combinations are recognised separately from goodwill at the acquisition
date where it is probable that the expected future aconomic benefits that are attributable to the asset will flow to the
entity and the fair value of the asset can be measured reliably; the intangible asset arises from contractual or other
legal rights; and the intangible asset is separable from the entity.

Amortisation is recoghised so as to write off the cost or valuation of assets less their residual values over their
useful lives on the following bases:

Development costs 10 years

-15 -




CRIMTAN HOLDINGS LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

1.8

1.9

Accounting policies {Continued)

Tangible fixed assets
Tangible fixed assets are initially measured at cost and subsequently measured at cost or valuatian, net of
depreciation and any impairment losses.

Depreciation is recognised so as to write off the cost or valuation of assets less their residual values over their
useful lives on the following bases:

Plant and equipment 18% reducing balance
Fixtures and fittings 18% reducing balance

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.

Fixed asset investments

Equity investments are measured at fair value through profit or loss, except for those equity investments that are not
publicly traded and whose fair value cannot otherwise be measured reliably, which are recognised at cost less
impairment until a reliable measure of fair value becomes available.

In the parent company financial statements, investments in subsidiaries, associates and jointly controlled entities
are initially measured at cost and subsequently measured at cost less any accumulated impairment losses.

A subsidiary is an entity controlled by the group. Control is the power to govern the financial and operating policies
of the entity so as to obtain benefits from its activities.

An associate is an entity, being neither a subsidiary nor a joint venture, in which the company helds a leng-term
interest and where the company has significant influence. The group considers that it has significant influence
where it has the power to participate in the financial and operating decisions of the associate.

Investments in associates are initially recognised at the transaction price (including transaction costs} and are
subsequently adjusted to reflect the group’s share of the profit or loss, other comprehansive income and equity of
the asscociate using the equity method. Any difference between the cost of acquisition and the share of the fair value
of the net identifiable assets of the associate on acquisition is recognised as goodwill. Any unamortised balance of
goodwill is included in the carrying value of the investment in associates.

Losses in excess of the carrying amount of an investment in an associate are recorded as a provision only when the
company has incurred legal or constructive obligations or has made payments on behalf of the associate.

In the parent company financial statements, investments in asscciates are accounted for at cost less impairment.

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

- 16 -




CRIMTAN HOLDINGS LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

1

1.10

1.12

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 methed is tested for impairment as a single
asset. Any goodwill included in the carrying amount of the investment is not tested separately for impairment.

Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value inuse, 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 1o be less than its carrying amount, the
carrying amount of the asset (or cash-generating unit} is reduced to its recoverable amount. An impairment loss is
recognised immediately in profit or loss, unless the relevant asset is carried at a revalued amount, in which case the
impairment loss is treated as a revaluation decrease.

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

Cash and cash equivalents

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

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 to 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.

Basic financial assets

Basic financial assets, which include debtors and cash and bank balances, are initially measured at transacticn
price including transaction costs and are subsequently carried at amortised cost using the effective interest methaod
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.
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1 Accounting policies {Continued)

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.

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 cne 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 dees not exceed what the carrying
amount would have been, had the impairment not previously been recognised. The impairmant 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 ancther party that is able to sell the asset in its entirety to an unrelated third party.

Classification of financial liabilities

Financial liabiliies and equity instruments are classified according fo 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
deducting all of its liabilities.

Basic financial liabifities

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 unlass 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 gocds or services that have been acquired in the ordinary course of
businass from suppliers. Amecunts 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 initizlly at transaction price
and subsequently measured at amortised cost using the effective interest method.

-18 -




CRIMTAN HOLDINGS LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

Accounting policies {Continued)

Other financial liabilities

Derivatives, including interest rate swaps and farward 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 through profit or
loss fo 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 investiment strategy.

Derecognition of financial liabilities
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 transaction 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 pavable and deferred tax.

Current tax

The tax currently payable is based on taxable profit for the year. Taxable profit differs from net profit as reported 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 liahility for current tax is
calculated using tax rates that have been enacted or substantively enacted by the reporting end date.

Deferred tax

Deferred tax liabilities are generally recognised for all timing differences and deferred tax assets are recognised to
the extent that it is probable that they will be recovered against the reversal of deferred tax liabilities or other future
taxable profits. Such assets and liabilities are 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 1ax 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 1ax authority.
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1.18

Accounting policies {Continued)

Employee benefits
The costs of shart-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 demonstrably 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 charged to profit or loss on a
straight line hasis over the term of the relevant lease except where another more systematic basis is more
representative of the time pattern in which ecenomic benefits from the leased asset are consumed.

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

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

Foreign exchange

Transactions in currencies other than pounds sterling are recorded at the rates of exchange prevailing at the dates
of the transactions. At each reporting end date, monetary assets and liabilities that are denominated in foreign
currencies are retranslated at the rates prevailing on the reporting end date. Gains and losses arising on translation
in the period are included in profit or loss.

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
considered to be relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates

are recognised in the period in which the estimate is revised where the revision affects only that period, or in the
period of the revision and future periods where the revision affects both current and future periods.

Turnover and other revenue
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3 Turnover and other revenue

Turnover analysed by geographical market
UK

Europe

Rest of the world

Other significant revenue
Interest income
Grants received

{Continued)

2020 2019

£ £
7,875,250 8,325,807
206,009 2,442,207
589,834 3,682,805
8,671,003 14,450,819
2020 2019

£ 3

- 58

275,954 -

The ather significant income included a government grant under the Coronavirus Joh Retention Scheme

of £275,954 (2019 £nil).

4 Operating (loss}/profit

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

Exchange differences apart from those arising on financial instruments measured
at fair value through profit or loss

Research and development costs

Government grants

Depreciation of owned tangible fixed assets

Loss on disposal of tangible fixed assets

Amortisation of intangible assets

Operating lease charges

5 Auditor's remuneration
Fees payable to the company's auditor and associates:
For audit services
Audit of the financial statements of the group and company

Audit of the financial statements of the company's
subsidiaries

2020 2019
£ £
47,323 74,311

. (8,294)
(275,954) -
7,025 18,163
11,245 77,425
631,067 563,660
188,902 102,291
2020 2019
£ £
17,500 17,000
16,500 15,000
34,000 32,000
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6

Employees

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

was!

Administration and project managers
Development

IT and support

Marketing

Sales

Their aggregate remuneration comprised:

Wages and salaries
Social security costs
Pension costs

Directors' remuneration

Dircters' emoluments

Remuneration disclosed above includes the following amounts paid 1o the highest paid director:

Dirctcrs’ emoluments

Interest receivable and similar income

Interest income
Interest an bank deposits

Group Company
2020 2019 2020 2019
Number Number Number Number
30 21 8 5
35 35 5} 6
4 4 2 2
1 1 1 1
11 11 - -
81 72 17 14
Group Company
2020 2019 2020 2019
£ £ £ £
2,908,940 2,667,855 1,101,770 815,568
309,037 377,732 117,111 158,541
25,231 24,694 4177 9,009
3,243,208 3,070,281 1,228,058 983,118
2020 2019
£ £
148,000 200,000
2020 2019
£ £
76,000 105,000
2020 2019
£ £
- 58
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10

Interest receivable and similar income
Investment income includes the following:

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

Interest payable and similar expenses

Interest on financial liabilities measured at amortised cost:
Interest on bank overdrafts and lcans
Other interest on financial liabilities

Taxation

Current tax

UK corporation tax on profits for the current pericd
Adjustments in respect of prior periods

Other taxes

Total UK current tax

Foreign current tax on profits for the current period

Total current tax

Deferred tax

Origination and reversal of timing differences

Write down or reversal of write down of deferred tax asset

Tax losses carried forward

Total deferred tax

Total tax credit

{Continued)

- 58

2020 2019

£ £

20,464 21,393

75,898 137,777

96,362 159,170

2020 2019

£ £
(232,322) (103,728)
(33,989) (35,552)

{775) -
(267,086) (139,280)

- 31,325
(267,086) (107,955)

- 435

- 97,646

(22,404) -

(22,404) 98,081
(289,490) (9.874)
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10

"

Taxation

{Continued)

The actual credit for the year can be reconciled to the expected (creditycharge for the year based on the profit or

loss and the standard rate of tax as follows:

(Loss)/profit before taxation

Expected tax (credity/charge based on the standard rate of corporation tax in the

UK of 19.00% (2019: 19.00%)

Tax effect of expenses that are not deductible in determining taxable profit
Tax effect of income not taxable in determining taxable profit
Tax effect of utilisation of tax losses not previously recognised

Unutilised tax losses camried forward

Adjustments in respect of prior years

Group relief

Permanent capital allowances in excess of depreciation
Depreciation on assets not qualifying for tax allowances
Amortisation on assets not qualifying for tax allowances
Research and development tax credit

Effect of overseas tax rates

Deferred tax adjustments in respect of prior years
Deferred tax

R&D claim

Taxation credit

Intangible fixed assets

Group

Cost

At 1 January 2020
Additions
Disposals

At 31 December 2020

Amortisation and impairment
At 1 January 2020

Amortisation charged for the year
Disposals

At 31 December 2020

2020 2019
£ £

(979,419) 1,260,947

(186,090) 230,560
21,532 77,586
- 10,419
. (116,012)
49,377 10,880
(33,989) (35,552)
36,185 19,610
- {279)
- 57,963
104,145 33,858
(232,322) (97.012)
30,072 -
(22,404) 48,436
(36,491) 6,308
(19,505) (265,469)
(289,490) (9,874)

Development
costs

£
5,613,650
741,254
(44,240}
6,310,664
2,101,318
631,067

(44,240)

2,688,145
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11 Intangible fixed assets {Continued)

Carrying amount

At 31 December 2020 3,622,519
At 31 December 2018 3,512,332
Company Development
costs
£

Cost
At 1 January 2020 2,958,083
Additions 741,254

At 31 December 2020 3,699,337

Amortisation and impairment

At 1 January 2020 774,084
Amortisation charged for the year 369,934

At 31 December 2020 1,144,018

Carrying amount
At 31 December 2020 2,555,319

At 31 December 2019 2,183,999
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12  Tangible fixed assets

Group

Cost

At 1 January 2020
Additions
Disposals

At 31 December 2020
Depreciation and impairment
At 1 January 2020

Depreciation charged in the year
Eliminated in respect of disposals

At 31 December 2020

Carrying amount
At 31 December 2020

At 31 December 2019

The company had no tangible fixed assets at 31 December 2020 or 31 December 2019.

13  Fixed asset investments

Group
2020 2019
Notes £ £

Investments in subsidiaries 14

Company
2020
£

43,452

Plant and
equipment

£

7,117
7,985
(3,520)

11,582

1,246
7,025
(1,120

7,151

2019

43,451
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13

14

Fixed asset investments

Movements in fixed asset investments

Company

Cost or valuation

At 1 January 2020
Additions

At 31 December 2020

Carrying amount
At 31 December 2020

At 31 December 2012

Subsidiaries

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

Name of undertaking

Crimscn Tangerine Limited

Crimtan AU Py Limited
Crimtan CEE Limited

Crimtan Japan Limited

Crimtan Singapore Pte Limited
Crimtan Technology Limited
Crimtech LLC

Purmon Limited

Crimtan Polska
Crimtan Publishing Ltd

{Continued)

Sharesin

subsidiaries

£

43,451

1

43,452

43,452

43,451

Reqgistered office Class of % Held

shares held Diract

Thomas House, Eccleston Square, London, SW1V 1PX  Ordinary 100.00

160 Burntweod Lane, Caterham, Surrey, CR3 6TB Ordinary 100.00

Thomas House, Eccleston Square, London, SW1V 1PX  Ordinary 90.00

16th Floor, APR Hills South, 1-4-4 Roppongi, Minato-KU, Ordinary 100.00
Tokyo

71 Robinson Road. 14-1, Singapore (068895} Ordinary 99.00

Block 4, Harcourt Centre, Dublin, Republic of Ireland Qrdinary 100.00

11 Komendansksyi Lane, B-3-7/3k, St Petersburg, Ordinary 90.00
Russia

Hove Business Centre, Fonthill Road, Hove, BN3 6HA Crdinary 100.00

Wislana 8 / 3, 00-317 Warszawa, Polska QOrdinary 100.00

Thomas House, Eccleston Square, London, SW1V 1PX  Ordinary 100.00

The aggregate capital and reserves and the result for the year of the subsidiaries noted above was as follows:
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14

15

Subsidiaries

Name of undertaking

Crimscn Tangerine Limited
Crimtan AU Pty Limited
Crimtan CEE Limited

Crimtan Japan Limited
Crimtan Singapore Pte Limited
Crimntan Technology Limited
Crimtech LLC

Purmaon Limited

Crimtan Polska

Crimtan Publishing Ltd

Debtors

Amounts falling due within one year:

Trade debtors

Corporation tax recoverable
Amounts owed by group undertakings

Qther debtors

Prepayments and acerued income

Deferred tax asset (note 19)

Amounts falling due after more than one year:

Deferred tax asset (note 19)

Total debtors

{Continued)
Capital and Profit/(Loss)
Reserves
£ £
394,618 (3.864)
154,846 23,265
131,175 61,084
179,318 (14 ,157)
{936,159) {188,395)
84,628
20,758 {10,070)
{102,196) {280,974)
35,480 31,868
{122,917} {122,918)
Group Company
2020 2019 2020 2019
£ £ £ £
1,443,164 2,185,313 165,613 201,348
410,591 327,518 363,328 230,063
- - 1,401,433 1,377,944
139,838 206,513 48,022 50,280
32,079 252,680 22,080 39,954
2,025,672 2,972,024 2,000,476 1,899,579
7,881 9,798 - -
2,033,553 2,981,822 2,000,476 1,899,579
22,404 - 22,404 -
2,055,957 2,981,822 2,022,880 1,899,579
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16  Creditors: amounts falling due within one year

Bank loans and overdrafts

Other barrowings

Trade creditors

Amounts owed 1o group undertakings
Other taxation and social security
Other creditors

Accruals and deferred income

17  Creditors: amounts falling due after more than one year

Bank loans and overdrafts
Other borrowings

18  Loans and overdrafts

Bank loans
Bank overdrafts
Other loans

Payable within ane year
Payable after one year

Group Company
2020 2019 2020 2019
Notes £ £ £ £
18 104,372 50,273 104,372 -
18 58,339 450,444 - 358,923
908,055 2,278,002 642,523 1,731,697
- - 915,049 97,952
1,635,698 1,008,184 848,863 582,514
732,316 766,535 123,891 82,335
364,757 711,299 103,805 217,919
3,803,537 5,264,737 2,738,603 3,071,340
Group Company
2020 2019 2020 2019
Notes £ £ £ £
18 895,628 - 895,628 -
18 455,838 594,753 - -
1,351,466 594,753 895,628 -
Group Company
2020 2019 2020 2019
£ £ £ £
1,000,000 - 1,000,000 -
- 50,273 - -
514,177 1,045,197 - 358,923
1,514,177 1,095,470 1,000,000 358,923
162,711 500,717 104,372 358,923
1,351,466 594,753 895,628 -
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18  Loans and overdrafts

{Continued)

The company has obtained a loan of £1m under Coronavirus Business Interruption Scheme. The rate of interest is
0% for the first 12 months and 4.84% over base rate for the remaining 48 manths. The company remains liable for

all sums payable under the agreement in the event of a default.

Other Loans are secured by a way of floating charge over the assets of the company. Also the director has given a

personal guarantee on all cther loans.

19  Deferred taxation

The following are the major deferred tax liabilities and assets recegnised by the group and company, and

movements therson:

Group

Accelerated capital allowances
Tax lossess

Company

Tax lossess

Movements in the year:

Asset at 1 January 2020
Credit to profit or loss

Assetat 31 December 2020

Assets
2020

7,881
22,404

30,285

22,404

Group
2020
£

(9,798)
(20,487)

(30,285)

Company
2020

(22,404)

(22,404)

The deferred tax asset set out above is expected to reverse within 12 months and relates to the utilisation of tax

losses against future expected profits of the same period.
20  Retirement benefit schemes
Defined contribution schemes

Charge to profit or loss in respect of defined contribution schemes

2020
£

25,231

2019
£

24,694

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.
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21

22

23

Share capital

Group and company 2020 2019 2020 2019
Ordinary share capital Number Number £ £
Issued and fully paid
A Ordinary shares of 0.1p each 85,000 85,000 85 85
B Ordinary shares of 0.1p each 19,000 19,000 19 19
104,000 104,000 104 104
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 one year 305,320 259,070 40,070 23,704
Between two and five years 81,250 - - -
386,570 259,070 40,070 23,704
Related party transactions
Transactions with related parties
The following amounts were outstanding at the reporting end date:
Amounts due to related parties 2020 2019
£ £
Group
QOwed from subsidiaries 915,054 97,952
The following amounts wers outstanding at the reporting end date:
Amounts due from related parties 2020 2019
Balance Balance
£ £
Group
Owed from subsidiaries 1,401,522 1,377,944
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24

25

26

Share options

In 2018, a total of 8,240 share options were granted under the group EMI scheme. No further oplions were granted
subsequently. The options are cash settled on exercise. Any outstanding options automatically lapse on the tenth
anniversary of the date of the grant. The options also lapse if the option holder ceases to be an employee of the
Company, attempts to assign any options or becomes bankrupt.

Cash (absorbed by)/generated from group operations

(Loss)/profit for the year after tax

Adjustments for:

Taxation credited

Finance costs

Investment income

Loss on disposal of tangible fixed assets
Amortisation and impairment of intangible assets
Depreciation and impairment of tangible fixed assets

Movements in working capital:
Decrease/(increase) in debtors

Decrease in creditors

Cash (absorbed by)/generated from operations

Analysis of changes in net debt - group

Cash at bank and in hand
Bank overdrafts

Borrowings excluding overdrafts

1 January 2020

2020 2019
£ £
(689,028) 1,270,821
(289,490) (9,874)
96,362 159,170
- (58)
11,245 77,425
631,067 563,660
7.025 18,163
1,013,045 (151,463)
{1,046,497) (213,304)
(267,172) 1,714,540

Cash flows 31 December

2020
£ £ £

695,564 (561,024) 134,540
(50,273) 50,273 -
645,221 (5310,751) 134,540
(1,045,197) (468,980)  (1,514,177)
(399,906) (979,731)  (1,379,637)
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