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Strategic report

The directors present their Strategic report for Instinctif Partners Limited (the 'Company') for the year ended 31 December 2022.
Principal activities
The Company’s principal activity is that of an intemational business communications consultancy.

Business review

The results for the year ended 31 December 2022 are set out on page 10. These show a profit attributable to shareholders of £245,000 (2021: profit
£1,508,000)

The Instinctif Partners Group (“the Group”) is a business communications consultancy group with offices in London, Frankfurt, Cologne, Munich, Berlin,
Brussels, Dublin, Dubai and Johannesburg. The Group is structured in specialist industry sector teams; these are retained year-on-year by a substantial
number of UK and overseas corporations and institutions. The Group offers a range of complementary communication services, including financial
communications and media relations, public policy, crisis communications, brand positioning, strategic research, internal engagement, design and media
training.

A full review of the business and position of the Group at year end can be found within the Annual Report and Financial Statements of Ensco 1327 Limited,
the group parent company. The Company’s operations are largely managed at a Group level and therefore the Directors do not believe that a separate
review of the business and year end position would be appropriate to aid the understanding of the users of these financial statements.

Key performance indicators and principal risks and uncertainties

Key performance indicators and principal risks and uncertainties for the Instinctif Partners Group as a whole are discussed in the consolidated financial
statements prepared by the group parent company, Ensco 1327 Limited which are obtainable from the address in note 27. A summary of these indicators
for the Company is shown below:

Key performance indicators

Year ended Year ended

31 December 31 December

2022 2021

Statement of operations £'000 £'000
Turnover from continuing operations 22,013 20,295
Operating profit excluding highlighted items from continuing operations 1,231 1,622
Operating profit from continuing operations 438 1,622

Future outlook

Following a right sizing exercise at the end of 2023 we believe we are well positioned to achieve an improved EBITDA in 2024, by continuing to partner both
new and existing clients in a changing world. Automation and Al in our industry provides a unique opportunity to provide additional services to our clients at
a rapid pace and a moments notice.

Cost control remains a priority, however the leadership team has been strengthened throughout the year by both key hires and internal promotions who will
help deliver growth throughout the organisation.

As we cautiously approach 2024 and acknowledge the general tougher macroeconomic environment, our circumspect stance becomes imperative. Instinctif
Partners remains attuned to the potential implications for client budgets, recognising the need of proactive measures to navigate this delicate balance.

In the face of these looming challenges, our steadfast commitment to client satisfaction, coupled with strategic resilience and finandal prudence, positions
Instinctif Partners as a dependable client partner. We are poised to provide assurance and value in an environment marked by caution and uncertainty,
anticipating the intricacies that lie ahead in 2024.

Principal risks, uncertainties and financial risk management

Interest rate risk
The Company finances its operations through committed bank facilities. The interest rate risk on bank facilities moves in line with SONIA.

Currency risk

The company buys currency at spot rate. The company minimises exposure to foreign exchange through the use of matching currency flows where possible.
Liquidity risk

The Company’s policy is to ensure that it has committed borrowing facilities in place in excess of its forecast requirements. The Directors believe the
Company has sufficient financing facilities in place for the next 12 months.

Credit risk

Credit risk arises on financial instruments such as trade debtors and short term bank deposits. Policies and procedures exist to ensure that clients have an
appropriate credit history. Short term bank deposits are only with highly credit rated authorised counterparties.

On behalf of the board

DocuSigned by:
jMLS Erans 65 Gresham Street
27A8BEF5495... London
Director EQ2V 7NQ

8 March 2024
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Directors' report

The directors present their report and the audited financial statements for the year ended 31 December 2022.
Dividends

The directors do not recommend payment of a dividend.

Financial Risk Management

Financial risk management disclosures are addressed in the Strategic report on page 4.

Going concern
In adopting the going concern basis for the preparation of our financial statements, the Directors have conducted a thorough evaluation covering various
crucial factors:

- Future Trading Prospects: The Directors have extensively examined the future trading prospects of the Company's businesses, gaining valuable
insights into the sustainability of operations. The analysis indicates that Instinctif Partners Limited is well-positioned to achieve improved EBITDA in 2024
following a rightsizing period in 2023, back to levels seen in 2021.

- Liquidity Position: The Group’s available liquidity has been a focal point, with a detailed assessment of the Group’s ability to meet it's short-term
financial obligations and working capital needs.

- Debt Maturities and Borrowing Covenants: The Director’s evaluation of the Group's liquidity position has included the Group's debt maturities and
obligations under borrowing covenants,

- Principal Risks: The Director’s evaluation has factored in the Group and Company's principal risks, as outlined in the Strategic Report, in their
assessment. They remain vigilant in addressing and mitigating these risks.

The company meets its day-to-day working capital requirements through ongoing operating cash flows and inter-company balances from fellow group
undertakings. As the company is in the Group's central treasury agreements and due to the level of intercompany debt due to fellow group entities, the
company has obtained a letter of support from its Group parent, Ensco 1327 Limited, providing support for a period of not less than 12 months from the
date of approval of the financial statements. The company’s Directors have also assessed the parent company’s ability to provide any support required
under this letter of support.

In their evaluation of the Group position, the Directors of the parent company, Ensco 1327 Limited, have developed various trading scenarios looking 12
months beyond the accounts' signing date, enabling them to assess the ability of the Group and all subsidiary companies to continue as a going concern.
The Directors acknowledge that, whilst they are comfortable that any uncertainties in the forecasted cashflows are not material, there are always market
uncertainties that could impact trading. These factors are reviewed and discussed on a continuing basis at the Board and there are plans to ensure action is
taken to mitigate risk to the Group if needed.

As part of their assessment, the parent company Directors have received written confirmation that the maturity date of the loan notes due on 5 March 2025
have been extended to 30 September 2026. Additionally, the parent company has obtained further investment from LDC, the group’s principal
shareholder. Following this investment, the outstanding bank loan will be repaid and all lending covenants will be removed, with simultaneous drawdown of
new funding and repayment of the existing bank debt. Based on their forecasts and projections, accounting for potential changes in trading performance,
the Directors of the Group are confident that the Group no longer needs a financing facility and can operate on its day to day working capital.

Going concern basis

Based on the scenarios modelled, the Directors believe that the Group is well placed to manage its financing and other business risks satisfactorily and have
been able to form a reasonable expedation that the Group has adequate resources to continue in operation for at least twelve months from the signing
date of these consolidated financial statements.

The directors having assessed the responses of the directors of the Company’s group parent, Ensco 1327 Limited, to their enquiries have no reason to
believe that a material uncertainty exists that may cast significant doubt about the ability of Ensco 1327 Limited to continue as a going concern or its ability
to provide any financial support that the company may require under the letter of support.

On the basis of their assessment of the company’s financial position, the queries made of the directors of Ensco 1327 Limited and the letter of support
obtained from Ensco 1327 Limited, the company’s directors have a reasonable expectation that the company will be able to continue in operation existence
for at least 12 months from the date of signing these financial statements and the foreseeable future. This they have adopted the going concern basis of
accounting in preparing the annual financial statements.

The Directors therefore consider it appropriate to adopt the going concern basis of accounting in preparing the financial statements.
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Directors' report (continued)

Directors

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

E Amory (resigned 31 Jan 2024)

TIT Linacre

V Smith

JC Taylor-Smith (appointed 3 August 2022 and resigned 6 April 2023)

GJA Evans (appointed 14 June 2023)

The Company purchased and maintained, throughout the year, and up to the date of this report, directors’ and officers’ liability insurance in respect of itself
and its directors.

Disclosure of information to auditors

The Directors who held office at the date of approval of this report confirms that, so far as they are aware, there is no relevant audit information of which

the Company’s auditor are unaware. In addition, they confirm that they have taken all the steps that they ought to have taken as Directors in order to
make themselves aware of any relevant audit information and to establish that the Company’s auditor is aware of that information.

Independent auditors
Pursuant to section 487 of the Companies Act 2006, the audtiors will be deemed to be reappointed and BDO LLP will therefore continue in office.

Statement of directors’ responsibilities

The directors are responsible for preparing the Annual Report and Financial Statements in accordance with applicable law and regulation.

Company law requires the directors to prepare financial statements for each financial year. Under that law the directors have prepared the company
financial statements in accordance with United Kingdom Generally Accepted Accounting Practice (United Kingdom Accounting Standards, comprising FRS
102 “The Financial Reporting Standard applicable in the UK and Republic of Ireland”, 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 company and of the profit or loss
of the company for that period. In preparing the finandal statements, the directors are required to:

o select suitable accounting policies and then apply them consistently.

» state whether applicable United Kingdom Accounting Standards, comprising FRS 102, have been followed, subject to any material departures disclosed
and explained in the financial statements.

+ make judgements and accounting estimates that are reasonable and prudent; and
« prepare the financial statements on the going concern basis unless it is inappropriate to presume that the group and company will continue in business.

The directors are also responsible for safeguarding the assets of the company and hence for taking reasonable steps for the prevention and detection of
fraud and other irregularities.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the company's transactions and disclose with
reasonable accuracy at any time the finandial position of the company and enable them to ensure that the financial statements comply with the Companies

Act 2006.
ehdforbéty-board .
James Burans 65 Gresham Street
\@27ABBEFS5495... London
Director EC2V 7NQ

8 March 2024

6 0of 26



DocuSign Envelope ID: DOOFDADOB-17FC-43C8-SE27-FIC7DC5B1F82
Instinctit Partners Limited
Registered number 1036926

Independent auditors' report to the members of Instinctif Partners Limited for the
year ended 31 December 2022

Opinion on the financial statements
In our opinion the financial statements:

o give a true and fair view of the state of the Company’s affairs as at 31 December 2022 and of its profit 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 2006.

We have audited the financial statements of Instinctif Partners Limited (“the Company") for the year ended 31 December 2022 which comprise the
statement of comprehensive income, balance sheet, statement of changes in equity and notes to the financial statements, including a summary of
significant accounting policies. The financial reporting framework that has been applied in their preparation is applicable taw and United Kingdom Accounting
Standards, including Financial Reporting Standard 102 The Financial Reporting Standard applicable in the UK and Republic of Ireland (United Kingdom
Generally Accepted Accounting Practice).

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 believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Independence

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 responsibilities in accordance with these requirements.

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 nét identified any material uncertainties relating to events or conditions that, individually or collectively,
may cast significant doubt on the 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 Strategic report and the Directors’
report other than the financial statements and our auditor’s report thereon. Our opinion on the financial statements does not cover the other information
and, except to the extent otherwise explicitly stated in our report, we do not express any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the course of the audit, or otherwise appears to be materially misstated. If we identify such material
inconsistencies or apparent material misstatements, we are required to determine whether this gives rise to a material misstatement 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.

Other Companies Act 2006 reporting
In our opinion, based on the work undertaken in the course of the 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

o the Strategic Report and the Directors’ Report have been prepared in accordance with applicable legal requirements.

In the light of the knowledge and understanding of the Company and its environment obtained in the course of the audit, we have not identified material
misstatements in the Directors’ report.

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

adequate accounting records have not been kept, or retums adequate for our audit have not been received from branches not visited by us; or
the 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.
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Independent auditors' report to the members of Instinctif Partners Limited for the
year ended 31 December 2022 (continued)

Responsibilities of Directors

As explained more fully in the Statement of Directors’ Responsibilities, 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 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 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 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 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.

Extent to which the audit was capable of detecting irregulanties, including fraud

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line with our responsibilities, outlined
above, to 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:

Non-compliance with laws and regulations

Based on:

« Our understanding of the Company and the industry in which it operates;

 Discussion with management and those charged with governance; and

« Obtaining and understanding of the Company’s policies and procedures regarding compliance with laws and regulations;

we considered the significant laws and regulations to be the reporting framework (United Kingdom Generally Accepted Accounting Practice), the Companies
Act 2006 and relevant tax compliance legislation.

The Company is also subject to laws and regulations where the consequence of non-compliance could have a material effect on the amount or disclosures in
the financial statements, for example through the imposition of fines or litigations. We identified such laws and regulations to be the health and safety
legislation and GDPR.

Our procedures in respect of the above included:
« Review of minutes of meeting of those charged with governance for any instances of non-compliance with laws and regulations; and
» Review of financial statement disclosures and agreeing to supporting documentation

Fraud

We assessed the susceptibility of the finandal statements to material misstatement, including fraud. Our risk assessment procedures included:

« Enquiry with management and those charged with governance regarding any known or suspected instances of fraud;

« Obtaining an understanding of the Company’s policies and procedures relating to:

« Detecting and responding to the risks of fraud; and

« Internal controls established to mitigate risks related to fraud.

« Review of minutes of meeting of those charged with governance for any known or suspected instances of fraud;

 Discussion amongst the engagement team as to how and where fraud might occur in the financial statements; and

« Performing analytical procedures to identify any unusual or unexpected relationships that may indicate risks of material misstatement due to fraud.

Based on our risk assessment, we considered the areas most susceptible to fraud to be revenue recognition and management override.

Our procedures in respect of the above included:

« Testing a sample of jounal entries throughout the year, with a focus on large or unusual transactions based on our knowledge of the business;
 Assessing significant estimates made by management for bias, including but not limited to recoverability of debtors and amounts owed by group
undertakings; and

 Ensuring the revenue recognition policy is in accordance with the Company’s reporting framework and substantively testing a sample of revenue
recognised in the year.

We also communicated relevant identified laws and regulations and potential fraud risks to all engagement team members who were all deemed to have
appropriate competence and capabilities and remained alert to any indications of fraud or non-compliance with laws and regulations throughout the audit.

Our audit procedures were designed to respond to risks of material misstatement in the financial statements, recognising that the risk of not detecting a
material misstatement due to fraud is higher than the risk of not detecting one resulting from error, as fraud may involve deliberate concealment by, for
example, forgery, misrepresentations or through collusion. There are inherent limitations in the audit procedures performed and the further removed non-
compliance with laws and regulations is from the events and transactions reflected in the financial statements, the less likely we are to become aware of it.

A further description of our responsibilities is available on the Financial Reporting Council’s website at:
https://www.frc.org. uk/auditorsresponsibilities. This description forms part of our auditor’s report.
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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. Our audit work has
been undertaken so that we might state to the Company’s members those matters we are required to state to them in an auditor’s report and for no other
purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the Company and the Company’s members
as a body, for our audit work, for this report, or for the opinions we have formed.

DocuSigned by:

AA‘LM \ki\er

7597681D367A41B...

Andrew Viner (Senior Statutory Auditor)

For and on behalf of BDO LLP, Statutory Auditor

London, UK

8 March 2024

BDO LLP is a limited liability partnership registered in England and Wales (with registered number 0C305127).

90of 26



DocuSign Envelope ID: DOOFDADB-17FC-43C8-9E27-F9C7DC5B1F82
Instinctit Partners Limited

Registered number 1036926

Statement of comprehensive income
for the year ended 31 December 2022

Year ended Year ended
31 December 31 December
2022 2021
Note £'000 £'000
Turnover 5 22,013 . 20,295
Cost of sales (4,062) (3,003)
Gross profit ' 17,951 17,292
Other income 6 1,176 1,183
Administrative expenses
excluding highlighted items {17,896) (16,853)
Administrative expenses -
highlighted items 8 (793) -
Administrative expenses (18,689) (16,853)
Operating profit excluding
highlighted items 1,231 1,622
Operating profit 7 438 1,622
Interest payable and similar expenses 10 - (16)
Income from investments 11 - 42
Profit before taxation 438 1,648
Taxation 12 (193) (140)
Profit for the financial year 245 1,508

The company's results are derived wholly from ongoing operations.

Notes on pages 13 to 26 form part of the financial statements.
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DocusSign Envelope ID: DOOFDAOB-17FC-43C8-9E27-FOC7DC5B1F82

Instinctit Partners Limited
Registered number 1036926

Balance sheet
As at 31 December 2022

At 31 December At 31 December

Total shareholder's funds

2022 2021
Note £'000 £'000
_Fixed assets
Goodwill 13 1,792 2,001
Tangible assets 14 443 480
Investments 15 1,062 1,062
3,297 3,543
Current assets
Work in progress 16 116 128
Debtors: amounts falling due within one year 17 3,974 13,740
Debtors: amounts falling due after more than one year 17 8,703 -
Cash at bank and in hand 772 1,469
13,565 15,337
Creditors: amounts falling due within one year 18 (16,312) (18,575)
Net current liabilities (2,747) (3,238)
Creditors: amounts falling due after more than one year 19 N N
Net assets 550 305
Capital and reserves
Called up share capital 21 60 60
Profit and loss account 22 490 245
550 305

Notes on pages 13 to 26 form part of the financial statements.

These financial statements, on pages 10 to 26, were approved by the Board of Directors on 8 March 2024 and were signed on its behalf by:

DocuSigned by:

James Burans

€87427ASBEF5495...
J Evans
Director
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Statement of changes in equity
for the year ended 31 December 2022

total

Called up Profit and loss shareholders’
share capital acoount funds
£'000 £'000 £'000
At 1 January 2022 60 245 305
Profit for the financial year - 245 245
At 31 December 2022 60 4?0 550
At 1 January 2021 60 (1,391) (1,331)
Profit for the financial year - 1,508 1,508
Capital contribution - 128 128
At 31 December 2021 60 245 305

Notes on pages 13 to 26 form part of the financial statements.
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Notes to the financial statements for the year ended 31 December 2022
1 General information

Instinctif Partners Limited (the "Company") is a private company, limited by shares and incorporated in the United Kingdom and registered in England &
Wales. The Company operates as an international business communications consultancy. The address of its registered office is First Floor, 65 Gresham
Street, London EC2V 7NQ.

2 Statement of compliance

These financial statements were prepared in accordance with United Kingdom Accounting Standards, including Financial Reporting Standard 102, 'The
Financial Reporting Standard applicable in the UK and Republic of Ireland’ ("FRS 102“), and the Companies Act 2006. The functional and presentation
currency of these financial statements is Pound Sterling. All amounts in the financial statements have been rounded to the nearest £1,000. Rounding
differences of £1,000 or less have not been adjusted for as these do not have material impact to the understanding of users of these financial statements.

3 Summary of significant accounting policies
Basis of preparation

In adopting the going concern basis for the preparation of our financial statements, the Directors have conducted a thorough evaluation covering various
crucial factors:

Going concern

- Future Trading Prospects: The Directors have extensively examined the future trading prospects of the Company's businesses, gaining valuable
insights into the sustainability of operations. The analysis indicates that Instinctif Partners Limited is well-positioned to achieve improved EBITDA in 2024
following a rightsizing period in 2023, back to levels seen in 2021.

- Liquidity Position: The Group’s available liquidity has been a focal point, with a detailed assessment of the Group’s ability to meet it's short-term
financial obligations and working capital needs.

- Debt Maturities and Borrowing Covenants: The Director’s evaluation of the Group's liquidity position has included the Group's debt maturities and
obligations under borrowing covenants.

- Principal Risks: The Director's evaluation has factored in the Group and Company's principal risks, as outlined in the Strategic Report, in their
assessment. They remain vigilant in addressing and mitigating these risks.

The company meets its day-to-day working capital requirements through ongoing operating cash flows and inter-company balances from fellow group
undertakings. As the company is in the Group's central treasury agreements and due to the level of intercompany debt due to fellow group entities, the
company has obtained a letter of support from its Group parent, Ensco 1327 Limited, providing support for a period of not less than 12 months from the
date of approval of the financial statements. The company’s Directors have also assessed the parent company’s ability to provide any support required
under this letter of support.

In their evaluation of the Group position, the Directors of the parent company, Ensco 1327 Limited, have developed various trading scenarios looking 12
months beyond the accounts' signing date, enabling them to assess the ability of the Group and all subsidiary companies to continue as a going concern.
The Directors acknowledge that, whilst they are comfortable that any uncertainties in the forecasted cashflows are not material, there are always market
uncertainties that could impact trading. These factors are reviewed and discussed on a continuing basis at the Board and there are plans to ensure action is
taken to mitigate risk to the Group if needed.

As part of their assessment, the parent company Directors have received written confirmation that the maturity date of the loan notes due on 5 March 2025
have been extended to 30 September 2026. Additionally, the parent company has obtained further investment from LDC, the group’s principal
shareholder. Following this investment, the outstanding bank loan will be repaid and all lending covenants will be removed, with simuitaneous drawdown of
new funding and repayment of the existing bank debt. Based on their forecasts and projections, accounting for potential changes in trading performance,
the Directors of the Group are confident that the Group no longer needs a financing facility and can operate on its day to day working capital.
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Notes to the financial statements for the year ended 31 December 2022

3 Summary of significant accounting policies (continued)

Going concern basis

Based on the scenarios modelled, the Directors believe that the Group is well placed to manage its financing and other business risks satisfactorily and have
been able to form a reasonable expectation that the Group has adequate resources to continue in operation for at least twelve months from the signing
date of these consolidated financial statements.

The directors having assessed the responses of the directors of the Company’s group parent, Ensco 1327 Limited, to their enquiries have no reason to
believe that a material uncertainty exists that may cast significant doubt about the ability of Ensco 1327 Limited to continue as a going concern or its ability
to provide any financial support that the company may require under the letter of support.

On the basis of their assessment of the company’s financial position, the queries made of the directors of Ensco 1327 Limited and the letter of support
obtained from Ensco 1327 Limited, the company’s directors have a reasonable expectation that the company will be able to continue in operation existence
for at least 12 months from the date of signing these financial statements and the foreseeable future. This they have adopted the going concern basis of
accounting in preparing the annual financial statements.

The Directors therefore consider it appropriate to adopt the going concern basis of accounting in preparing the financial statements.

Exemptions for qualifying entities under FRS 102

FRS 102 allows a qualifying entity certain disclosure exemptions, if certain conditions, have been complied with. A qualifying entity is defined as a member
of a group that prepares publicly available financial statements, which give a true and fair view, in which that member is consolidated. Instinctif Partners
Limited is a qualifying entity as its results are consolidated into the financial statements of Ensco 1327 Limited which are publicly available.

As a qualifying entity, the Company has taken advantage of the following exemptions:

i. from the requirement to prepare a statement of cash flows as required by paragraph 3.17(d) of FRS 102; the Company has taken advantage of the
exemption, under FRS 102 paragraph 1.12(b), from preparing a statement of cash flows, on the basis that it is a qualifying entity and its group parent
company, Ensco 1327 Limited, includes the Company’s cash flows in its own consolidated financial statements;

ii. from the requirement to present certain financial instrument disclosures, as required by sections 11 and 12 of FRS 102; and

iii. from the requirement to present a reconciliation of the number of shares outstanding at the beginning and end of the period as required by paragraph
4.12(a)(iv) of FRS 102.

iv. from the requirement to disclose the key management personnel compensation in total as required by paragraph 33.7 of FRS 102.

Consolidated financial statements
The Company has taken advantage of $401 of the Companies Act 2006 which states that the Company and all of its subsidiary undertakings are exempt

from preparing consolidated financial statements since the result of all companies are included in the consolidated finandal statement of a larger group;
Ensco 1327 Limited. Consequently, these financial statements present information about the Company as an individual undertaking and not about its group.
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3 Summary of significant accounting policies (continued)

Foreign currencies

Transactions in foreign currendes are translated to the Company's functional currency using the foreign exchange rate ruling at the date of the transaction.
Monetary assets and liabilities denominated in foreign currencies at the balance sheet date are retranslated to the functional currency using the foreign
exchange rate ruling at that date. Non-monetary assets and liabilities that are measured in terms of historical cost in a foreign currency are translated using
the exchange rate at the date of the transaction. Non-monetary assets and liabilities denominated in foreign currencies that are stated at fair value are
retranslated to the functional currency at foreign exchange rates ruling at the dates the fair value was determined. Foreign exchange differences arising on
translation are recognised in the statement of comprehensive income.

Classification of financial instruments issued by the Company

In accordance with FRS 102.22, finandal instruments issued by the Company are treated as equity only to the extent that they meet the following two
conditions:

(a) they include no contractual obligations upon the Company to deliver cash or other financial assets or to exchange financial assets or financial fiabilities
with another party under conditions that are potentially unfavourable to the Company; and

(b) where the instrument will or may be settled in the Company’s own equity instruments, it is either a non-derivative that includes no obligation to deliver a
variable number of the Company’s own equity instruments or is a derivative that will be settled by the Company’s exchanging a fixed amount of cash or
other financial assets for a fixed number of its own equity instruments.

To the extent that this definition is not met, the proceeds of issue are classified as a financial liability. Where the instrument so classified takes the legal
form of the Company’s own shares, the amounts presented in these financial statements for called up share capital and share premium account exclude
amounts in relation to those shares.

Basic financial instruments

Trade and other debtors / creditors

Trade and other debtors are recognised initially at transaction price less attributable transaction costs. Trade and other creditors are recognised initially at
transaction price plus attributable transaction costs. Subsequent to initial recognition they are measured at amortised cost using the effective interest
method, less any impairment losses in the case of trade debtors. If the arrangement constitutes a financing transaction, for example if payment is deferred
beyond normal business terms, then it is measured at the present value of future payments discounted at a market rate of interest for a similar debt
instrument.

Interest-bearing borrowings classified as basic financial instruments
Interest-bearing borrowings are recognised initially at the present value of future payments discounted at a market rate of interest. Subsequent to initial
recognition, interest-bearing borrowings are stated at amortised cost using the effective interest method, less any impairment losses.

Investments in preference and ordinary shares

Investments in equity instruments are measured initially at fair value, which is typically the transaction price. Transaction costs are excluded if the
investments are subsequently measured at fair value through profit and loss. Subsequent to initial recognition investments that can be measured reliably are
measured at fair value with changes recognised in profit or loss. Other investments are measured at cost less impairment in profit or loss.

Investments in subsidiaries .
These are separate financial statements of the Company. Investments in subsidiaries, jointly controlled entities and associates are carried at cost less

impairment.
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Intangible assets, goodwill and negative goodwill

Gooadwill
Goodwill is stated at cost less any accumulated amortisation and accumulated impairment losses. Goodwill is allocated to cash-generating units or group of
cash-generating units that are expected to benefit from the synergies of the business combination from which it arose.

Negative goodwill

Negative goodwill arising on business combinations in respect of acquisitions is included on the balance sheet immediately below any positive goodwill and
released to the profit and loss account in the periods in which the non-monetary assets arising on the same acquisition are recovered. Any excess
exceeding the fair value of non-monetary assets acquired shall be recognised in the profit or loss account in the periods expected to benefit.

Other intangible assets

Expenditure on internally generated goodwill and brands is recognised in the profit and loss account as an expense incurred. Other intangible assets that
are acquired by the Company are stated at cost less accumulated amortisation and less accumulated impairment josses. The cost of intangible assets
acquired in a business combination are capitalised separately from goodwill if the fair value can be measured reliably at the acquisition date.

Amortisation

Goodwill is amortised on a straight line basis over its useful life. Goodwill has no residual value. The finite useful life of goodwill varies from 5 to 20 years,
and is based on management's view of the timescale over which the benefits of the acquisition will be realised. Where the useful life of goodwill cannot be
reliably estimated it will be amortised over a period not exceeding 5 years.

The Company reviews the amortisation period and method when events and circumstances indicate that the useful life may have changed since the last
reporting date.

Tangible fixed assets and depreciation
Tangible fixed assets are stated at cost less accumulated depreciation and accumulated impairment losses.

Where parts of an item of tangible fixed assets have different useful lives, they are accounted for as separate items of tangible fixed assets, for example
land is treated separately from buildings.

Leases in which the entity assumes substantially all the risks and rewards of ownership of the leased asset are classified as finance leases. All other leases
are classified as operating leases. Leased assets acquired by way of finance lease are stated on initial recognition at an amount equal to the lower of their
fair value and the present value of the minimum lease payments at inception of the lease, including any incremental costs directly attributable to negotiating
and arranging the lease. At initial recognition a finance lease liability is recognised equal to the fair value of the leased asset or, if lower, the present value of
the minimum lease payments. The present value of the minimum lease payments is calculated using the interest rate implicit in the lease. Lease payments
are accounted for as described below.

Depreciation is charged to the profit and loss account on a straight-line basis over the estimated useful lives of each part of an item of tangible fixed assets.
Leased assets are depreciated over the shorter of the lease term and their useful lives. Land is not depreciated. The estimated useful lives are as follows:

Short Leasehold Property over the lease terms
Office and computer equipment 25%/33% per annum
Software licences over 1 year 100% per annum

Depreciation methods, useful lives and residual values are reviewed if there is an indication of a significant change since the last annual reporting date in the
pattern by which the Company expects to consume an asset's future economic benefits.

Impairment

Financial assets (including trade and other debtors)

A financial asset not carried at fair value through profit or loss is assessed at each reporting date to determine whether there is objective evidence that it is
impaired. A financial asset is impaired if objective evidence indicates that a loss event has occurred after the initial recognition of the asset, and that the loss
event had a negative effect on the estimated future cash flows of that asset and can be estimated reliably.

An impairment loss in respect of a financial asset measured at amortised cost is calculated as the difference between its carrying amount and the present
value of the estimated future cash flows discounted at the asset’s original effective interest rate. For financial instruments measured at cost less impairment,
an impairment is calculated as the difference between its carrying amount and the best estimate of the amount that the Company would receive for the
asset were to be sold at the reporting date. Interest on the impaired asset continues to be recognised through the unwinding of the discount. Impairment
losses are recognised in profit or loss. When a subsequent event causes the amount of impairment loss to decrease, the reversal of the impairment loss is
reversed through profit or loss.
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3 Summary of significant accounting policies (continued)

Non-financial assets

The carrying amounts of the Company’s non-<finandal assets are reviewed at each reporting date to determine whether there is any indication of
impairment. If any such indication exists, then the asset’s recoverable amount is estimated. The recoverable amount of an asset or cash-generating unit is
the greater of its value in use and its fair value less costs to sell. 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 the purpose
of impairment testing, assets that cannot be tested individually are grouped together into the smallest group of assets that generates cash inflows from
continuing use that are largely independent of the cash inflows of other assets or groups of assets (the “cash-generating unit”). The goodwill acquired in a
business combination, for the purpose of impairment testing is allocated to cash-generating units, or ("CGU") that are expected to benefit from the
synergies of the combination. For the purpose of goodwill impairment testing, if goodwill cannot be allocated to individual CGUs or groups of CGUs on a non-
arbitrary basis, the impairment of goodwill is determined using the recoverable amount of the acquired entity in its entirety, or if it has been integrated then
the entire entity into which it has been integrated.

An impairment loss is recognised if the carrying amount of an asset or its CGU exceeds its estimated recoverable amount. Impairment losses are recognised

in profit or loss. Impairment losses recognised in respect of CGUs are allocated first to reduce the carrying amount of any goodwill allocated to the units,
and then to reduce the carrying amounts of the other assets in the unit (group of units) on a pro rata basis.

An impairment loss is reversed if and only if the reasons for the impairment have ceased to apply.
Impairment losses recognised in prior years are assessed at each reporting date for any indications that the loss has decreased or no longer exists. An

impairment loss is reversed only to the extent that the asset’s carrying amount does not exceed the carrying amount that would have been determined, net
of depreciation or amortisation, if no impairment loss had been recognised.

Investments
Investments in subsidiary undertakings are stated at cost less any provision for impairment.
Cash at bank and in hand

Cash at bank and in hand comprises cash balance and call deposits.

Employee benefits

Defined contribution plans and other long terrn employee benefits

The Company operates a defined contribution pension scheme. A defined contribution plan is a post-employment benefit plan under which the Company
pays fixed contributions into @ separate entity and will have no legal or constructive obligation to pay further amounts. Obligations for contributions to
defined contribution pension plans are recognised as an expense in the profit and loss account in the periods during which services are rendered by
employees.

Provisions

A provision is recognised in the balance sheet when the Company has a present legal or constructive obligation as a result of a past event, that can be
reliably measured and it is probable that an outflow of economic benefits will be required to settle the obligation. Provisions are recognised at the best
estimate of the amount required to settle the obligation at the reporting date.

Where the Company enters into financial guarantee contracts to guarantee the indebtedness of other companies within its group, the Company treats the

guarantee contract as a contingent liability until such time as it becomes probable that the Company will be required to make a payment under the
guarantee.
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Turnover

Turnover derived from retainers is recognised evenly on @ monthly basis over the lifetime of the retainer contract. Turnover for time-charge based work is
recognised when the service is performed in accordance with the contract. For fixed fee projects, turnover is only recognised once the final outcome can be
assessed with reasonable certainty, and the stage of completion is determined relative to the total number of hours expected to complete the work or
provision of services.

Turnover represents the total invoice value, net of value added tax, for the rendering of services and goods supplied by the group and comprises charges
for fees, commissions and rechargeable expenses incurred on behalf of clients. Gross profit is turnover less amounts payable on behalf of clients to externat
suppliers where they are retained to perform part of a specific client project or service, and represents fees, commissions and mark-ups on rechargeable
expenses.

Turnover and gross profit reflect the fair value of the proportion of the work carried out in the year by recording turnover and related costs as service
activity progresses.

Where turnover is recognised for a given period on the basis of time spent and services given but has not yet been invoiced to the customer, this is
recorded as accrued income.

Where amounts have been invoiced to customers prior to the year end but will be recognised in future periods (on the basis of when time will be spent and
services given), this is recorded as deferred income.

Leases

Operating lease

Payments (excluding costs for services and insurance) made under operating leases are recognised in the profit and loss account on a straight-line basis
over the term of the lease unless the payments to the lessor are structured to increase in line with expected general inflation; in which case the payments
related to the structured increases are recognised as incurred. Lease incentives received are recognised in profit and loss over the term of the lease as an
integral part of the total lease expense.

Finance lease

Minimum lease payments are apportioned between the finance charge and the reduction of the outstanding liability using the rate implicit in the lease. The
finance charge is allocated to each period during the lease term so as to produce a constant periodic rate of interest on the remaining balance of the
liability. Contingent rents are charged as expenses in the periods in which they are incurred.

Interest receivable and Interest payable

Interest payable and similar charges include interest payable, finance charges on shares classified as liabilities and finance leases recognised in profit or loss
using the effective interest method, unwinding of the discount on provisions, and net foreign exchange losses that are recognised in the profit and loss
account (see foreign currency accounting policy).

Other interest receivable and similar income indude interest receivable on funds invested and net foreign exchange gains.
Interest income and interest payable are recognised in profit or loss as they accrue, using the effective interest method. Dividend income is recognised in

the profit and loss account on the date the Company’s right to receive payments is established. Foreign currency gains and losses are reported on a net
basis.

Work in progress

Work in progress includes extemnal costs incurred on behalf on customers during the year but not recharged at year end.

Work in progress is valued at the lower of cost and net realisable value.

Borrowings

Immediately after issue, debt is stated at the fair value of fhe consideration received on the issue of the capital instrument after deduction of issue costs.
The finance cost of the debt is allocated to periods over the term of the debt at a constant rate on the carrying amount. Borrowings are classified as

current liabilities unless the Group has an unconditional right to defer settlement of the liability for at least 12 months after the balance sheet date.

Issue costs for bank facilities are amortised in the statement of comprehensive income over the term.

Highlighted items
Where the Directors consider that particular items of income and expenditure are significant in terms of their size or nature, these items are separately

identified in the profit and loss account. Such items are typically those items that are not related to the Company’s normal trading activities, for example,
deferred consideration on acquisitions, restructuring costs or the costs of moving to new offices.

Government grants
Grants through the UK Government's furlough scheme are presented as other income and are not presented net against the related staff cost expense.
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Taxation

Tax on the profit or loss for the year comprises current and deferred tax. Tax is recognised in the profit and loss account except to the extent that it relates
to items recognised directly in equity or other comprehensive income, in which case it is recognised directly in equity or other comprehensive income.

Current tax is the expected tax payable or receivable on the taxable income or loss for the year, using tax rates enacted or substantively enacted at the
balance sheet date, and any adjustment to tax payable in respect of previous years.

Deferred tax is provided on timing differences which arise from the inclusion of income and expenses in tax assessments in periods different from those in
which they are recognised in the finandal statements. The following timing differences are not provided for: differences between accumulated depreciation
and tax allowances for the cost of a fixed asset if and when all conditions for retaining the tax allowances have been met; and differences relating to
investments in subsidiaries, associates, branch, joint ventures to the extent that it is not probable that they will reverse in the foreseeable future and the
reporting entity is able to control the reversal of the timing difference. Deferred tax is not recognised on permanent differences arising because certain
types of income or expense are non-taxable or are disallowable for tax or because certain tax charges or allowances are greater or smaller than the
corresponding income or expense.

Deferred tax is provided in respect of the additional tax that will be paid or avoided on differences between the amount at which an asset (other than
goodwill) or liability is recognised in a business combination and the corresponding amount that can be deducted or assessed for tax. Goodwill is adjusted
by the amount of such deferred tax.

Deferred tax is measured at the tax rate that is expected to apply to the reversal of the related difference, using tax rates enacted or substantively enacted
at the balance sheet date. Deferred tax balances are not discounted.

Unrelieved tax losses and other deferred tax assets are recognised only to the extent that is it probable that they will be recovered against the reversal of
deferred tax liabilities or other future taxable profits. .

4 Accounting estimates and judgements

The Company makes estimates and assumptions that affect the reported amounts of assets and liabilities, revenues and costs. Estimates and judgements
are continually evaluated and are based on historical experience and other factors, including expectations of future events that are believed to be
reasonable under the circumstances.

Impairment of intangible assets, tangible assets and investments
In accordance with the Company’s accounting policy, the carrying value of intangible assets, tangible assets and investments is reviewed for impairment
when there is an indication that it might be impaired.

Revenue recognition

For fixed fee projects, the percentage of completion is determined at the end of the financial year. Factors taken into account in assessing the percentage
completion include hours worked versus budget, project phases, milestones completed or deliverables issued to the client.

Recoverability of receivables from fellow Group companies
The carrying amounts of the Company's balances receivable from fellow Group companies are reviewed at each reporting date to determine whether there
are any recoverability issues. If any such issues exist, then the recoverable amount is estimated and the balance may be provided for.

Recoverability of receivables from trade debtors
The carrying amounts of the Company's balances receivable from fellow trade debtors are reviewed at each reporting date to determine whether there are
any recoverability issues. If any such issues exist, then the recoverable amount is estimated and the balance may be provided for.

5 Turnover

Turnover by geographical market is set out below. The principal activity is the provision of international business communications consultancy services, and
all turnover is derived from the principal activity.

Year ended Year ended
31 December 31 December

2022 2021

£'000 £'000

United Kingdom 18,651 17,107
Europe 1,900 1,932
Rest of world 1,462 1,256
22,013 20,295

Turnover is allocated based on the location of the client.
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6 Other income
Year ended Year ended
31 December 31 December
2022 2021
£'000 £'000
Management recharges 1,176 1,135
Furlough payments ¢ - 48
1,176 1,183
Other income relates mainly to management recharges made to other Group companies.
7 Operating profit
Operating profit is stated after charging/(crediting):
Year ended Year ended
31 December 31 December
2022 2021
£'000 £'000
Depreciation of tangible assets:

Owned 480 134
Amortisation of goodwill 209 209
Hire of plant and machinery - operating leases 53 48
Hire of other assets - operating leases 1,023 732
Recharge of expenses to other group companies (1,544) (849)
Foreign exchange (gain)/loss (98) 59
Services provided by the Company's auditors and its associates:

Audit fee 44 39
Taxation compliance services 6 S
8 Administrative Expenses - Highlighted items

Year ended Year ended
31 December 31 December

2022 2021
£'000 £'000

Staff termination and restructuring costs 755 -
Other highlighted items 38 N
793 -

Highlighted items, which are described below, have been separately identified because of their nature and because they are non-recurring. In the opinion
of the Directors, these costs are required to be separately identified to enable a full understanding of the Company's underlying financial performance.

Highlighted item for the year ending 31 December 2022 related to:
-Staff termination costs relate to restructuring of particular areas of the Company’s operations.
-Other highlighted itéms relate to the closure of one of the UK offices.

There are no highlighted items for the year ended 31 December 2021.
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Staff costs
9
Year ended Year ended
31 December 31 December
2022 2021
£'000 £'000
Wages and salaries 10,316 10,180
Social security costs 1,198 1,092
Other pension costs . 402 397
11,916 11,678
Directors' remuneration from the Company for the year was as follows:
Year ended Year ended
31 December 31 December
2022 2021
£'000 £'000
Directors’ emoluments 710 504
Company contributions to money purchase pension schemes 21 14
731 518

The number of directors to whom retirement benefits are accruing at 31 December 2022 under money purchase schemes amounted to 2 (2021: 2).

Year ended Year ended
31 December 31 December

) 2022 2021
Highest paid director £'000 £'000
Director's emoluments 211 189

211 189

- The average monthly number of persons employed by the Company (including directors) during the year, analysed by category, was as follows:

Year ended Year ended
31 December 31 December

2022 2021

Number Number

Directors 3 3
Marketing services 161 151
164 154
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10 Interest payable and similar expenses
. Year ended Year ended
31 December 31 December
2022 2021
£'000 £'000
Other interest payable - 16
- 16

Interest payable in 2021 relates to interest incurred on PAYE balances that were deferred as a result of COVID-19.

11 Income from Investments
31 December 31 December
2022 2021
£'000 £'000
Dividends receivable - 32
- LY

In the prior year dividends were received from Merlin Financial Communications Limited, Precise Public Affairs Limited and Instinctiv Communications
Limited - fellow Group companies - in settlement for amounts owed. :

12 Taxation
Year ended Year ended
31 December 31 December
2022 2021
Tax expenses included in profit or loss £'000 £'000
Current tax
Current tax on profit for the year - 44
Adjustment in respect of prior years (142) 61
Total current tax (142) 105
Deferred tax (see note 20) R
Origination and reversal of timing differences 334 35
Adjustments in respect of prior years 1 -
Total deferred tax 335 35
Tax on profit before tax 193 140

Reconciliation of tax charge

Tax assessed for the year is higher (2021: lower) than the standard rate of corporation tax in the UK for the year ended 31 December 2022 of 19% (2021:
19%). The differences are explained below:

Year ended Year ended

31 December 31 December

2022 2021

£'000 £'000

Profit before taxation 438 1,648

Loss multiplied by the standard rate of tax in the UK of 19% (2021: 19%) 83 314
Effects of:

Remeasurement of deferred tax for changes in tax rates 33 =

Non-deductible expenses 6 12

Fixed asset differences 58 36

Group relief (42) (245)

Income not taxable (1) (8)

Adjustments in respect of prior years (141) 63

Movement in deferred tax not recognised 197 (32)

“Tax on profit before tax 153 130

The Finance act 2021 was substantially enacted in May 2021 and has increased the rate from 19% to 25% with effect from 1 April 2023. The deferred
taxation balances have been measured using the rates expected to apply in the reporting period when the timing differences reverse:
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13 Goodwill
Goodwill Total
£'000 £'000
At 31 December 2021
Cost 9,509 9,509
Accumulated amortisation (3,863) (3,863)
Accumulated impairment (3,645) (3,645)
Net book value 2,001 2,001
Year ended 31 December 2022
Opening net book value ’ 2,001 2,001
Amortisation (209) (209)
At 31 December 2022 1,792 1,792
At 31 December 2022
Cost 9,509 9,509
Accumulated amortisation (4,072) (4,072)
Accumulated impairment (3,645) (3,645)
Net book value 1,792 1,792
14 Tangible assets
Short Office and
leasehold computer Total
property equipment
£'000 £'000 £'000
Cost
At 31 December 2021 527 674 1,201
Additions - 443 443
Disposals - (20) (20)
At 31 December 2022 527 1,097 1,624
Depreciation
At 31 December 2021 : 373 348 721
Depreciation charged in the year 51 429 480
Disposals - (20) (20)
At 31 December 2022 424 757 1,181
Net Book Value
At 31 December 2021 154 326 480
At 31 December 2022 103 340 443
15 Investments in subsidiaries
Shares in
subsidiary
undertakings
£'000
Cost
At 31 December 2021 1,062
At 31 December 2022 1,062
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15 Investments in subsidiaries (continued)

Details of the investments in which the Company holds 20% or more of the nominal value of any class of share capital at the year end are as follows:

Percentage of
Ordinary
Name Registered office shares held Nature of business
First floor, 65 Gresham Street,
London EC2V 7NQ United Kingdom
Instinctif Partners PR Limited 100% Holding company
Rue du Trone 60, 1050 Brussels,
Instinctif Partners Policy Action SRL Belgium 100% Business communications
16 Work in progress
At 31 December At 31 December
2022 2021
£'000 £'000
Work in progress 116 128
17 Debtors
At 31 December At 31 December
2022 2021
£'000 £'000
Amounts falling due within one year:
Trade debtors 2,493 3,283
Amounts owed by group undertakings t - 9,032
Other debtors 33 35
Deferred tax asset (note 20) - 335
Prepayments 902 889
Accrued income 546 166
3,974 13,740
Amounts falling due after more than one year:
At 31 December At 31 December
2022 2021
£'000 £'000
Amounts owed by group undertakings falling due after one year 8,703 -
Amounts owed by Group undertakings are unsecured, interest free and have no fixed date of repayment.
18 Creditors: amounts falling due within one year
At 31 December At 31 December
2022 2021
£'000 £'000
Trade creditors 793 717
Amounts owed to group undertakings 11,704 13,209
Taxation and social security . : 1,285 1,224
Corporation tax - 42
Other creditors 402 387
Accruals . 949 1,214
Deferred income 1,179 1,782
16,312 18,575

Amounts owed to Group undertakings are unsecured, interest free and have no fixed date of repayment.

19 Creditors: amounts falling due after more than one year

At 31 December At 31 December

2022
£'000

2021
£'000

Amounts owed to group undertakings

Amounts owed to group undertakings are unsecured, interest free, have no fixed date of repayment.
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20 Deferred tax
Recognised
2022 2021
£'000 £'000
At 1 January 335 370
Charged to profit and loss account (Note 12) (335) (35)
At 31 December - 335

Deferred tax in the financial statements is calculated at the expected rate of 25% (2021: 25%). This is the rate expected to apply in the reporting period
when the timing differences reverse (Note 12).

The deferred tax balance comprises:

2022 2021

£'000 £'000

Capital allowances - 270
Short term timing differences - 65
- 335

Deferred tax assets amounting to £507,000 (2021: £532,000) on carried forward losses have not been recognised as it is not probably that they will be
able to be utilised against future taxable profits.
21 Called up share capital

Allotted, called up and fully paid
At 31 December At 31 December

2022 2021
£'000 £000
600,000 (2021: 600,000) Ordinary shares of 10p each 60 60

The ordinary shares all carry equal voting and dividend rights.
22 Reserves

Reserves of the Company represent the following:

Profit and loss account

Profit and loss account represents cumulative profits or losses and a capital contribution relating to the wavier of intercompany debt due to fellow group
undertakings.

23 Contingent liabilities

The ultimate parent company, Ensco 1327 Limited, is party to a term loan and revolving credit facility agreement provided by HSBC Bank plc ("HSBC') and
The Governor and Company of the Bank of Ireland.

The Company is part of a composite guarantee arrangement, whereby the Company has provided guarantees over all balances outstanding to HSBC and
Bank of Ireland under both the rolling credit facility and the term loan.

As part of the banking agreement, HSBC issued a £939k guarantee on behalf of Instinctif Partners Holdings Limited, a subsidiary company, in favour of
JPMorgan Chase Bank, National Association.

As at 31 December 2022 amounts owed on the term loan and revolving credit facility were £1,450,000, and £2,500,000 respectively.

24 Commitments

The Company had the following future minimum lease payments under non-cancellable operating leases for each of the following periods:

2022 2021

Payments due £'000 £'000
Not later than one year 17 50
Later than one year and not later than five years - 17
17 67

The Company leases assets under non-cancellable operating lease agreements. The lease terms are less than 5 years long and the majority of lease
agreements are renewable at the end of the lease period at market rate.

Instinctif Partners Holdings Limited, an intermediate holding company in the Group, holds the lease contract for the Company's offices. The annual cost of

this lease is recharged to the Company by Instinctif Partners Holdings Limited. The commitments under this lease are disclosed in the the Instinctif Partners
Holdings Limited financial statements.
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25 Pension scheme

The Company operates a defined contribution pension scheme. The assets of the scheme are held separately from those of the Company in an
independently administered fund. The pension cost charge in note 9 represents contributions payable by the Company to the fund.

Contributions amounting to £100,000 (2021: £122,000) are included in creditors at the year end.

The Company had no other off-balance sheet arrangements.
26 Related party disclosures

As the Company is a wholly owned subsidiary of Ensco 1327 Limited, the Company has taken advantage of the exemption contained in FRS 102 section
33.1A and has therefore not disclosed transactions or balances with wholly owned entities which form part of the group.

During the year the company raised management charges of £79,000 to Instinctif Partners (SA) PTY Limited. In addition there were intercompany
recharges rasied to Instinctif Partners (SA) PTY Limited of £105,0000 and received from Instinctif Partners (SA) PTY Limited of £104,000.

As at 31 December 2022 the amount receivable from Instinctif Partners (SA) PTY Limited is £305,544.

The Company considers key management personnel to be the Company's directors and details of their compensation are shown in note 9.

27 Group parent undertaking and controlling party

The immediate parent company is Instinctif Partners Intermediate Holdings Limited, a company registered in England & Wales.

The group parent company, and the smallest and largest group to consolidate these financial statements, is Ensco 1327 Limited, a company registered in
England and Wales. Ensco 1327 Limited prepares group financial statements and copies can be obtained from 65 Gresham Street, London EC2V 7NQ.

The ultimate parent company is Lloyds Banking Group plc, whose registered office is at The Mound, Edinburgh, EH1 1YZ.

28 Subsidiaries and related undertakings

The Company's subsidiaries and related undertakings are listed below. All companies have their registered office at First Floor, 65 Gresham Street, London
EC2V 2NQ, United Kingdom unless otherwise stated.

Registered office (if not Percentage Nature of
Name London) Nature of business shgreholding holdin_g
Instinctif Partners PR Limited Holding company 100% Direct
Instinctif Communications DMCC Office 609, Indigo Tower, Cluster D, . . o .
0T Jumeriah Lakes Towers, Dubai, UAE Business communications 100% Indirect
Room 787, Tower Two, Sun Dong
Instinctif Partners Public An Plaza, No. 138 Wang Fu Jing . _— o .
Relations Limited Avenue, Dong Cheng District, Business communications 100% Indirect
Beijing 100006, China
Instinctif Partners Policy Action SRL l;:legiﬁ:‘Trone 60, 1050 Brussels, g, inecs communications 100% - Direct
29 Post balance sheet events

At the end of 2023 a restructuring exercise was carried out to rightsize the business, this impacted the UK office, all employees involved will have left the
business by early 2024. A new CEQ was appointed in March 2024. As at the date of approval of these financial statements, additional funding from LDC has
been secured by way of loan notes with a maturity date of 30 September 2026. In addition the maturity date for all existing loan Notes held within the
business have been extended to 30 September 2026. This funding will be used to settle the remaining bank debt and outstanding interest and inject
additional working capital into the business, the details of this can be found in the accounts of Ensco 1327 Limited.
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