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TANGENT COMMUNICATIONS LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 31 MARCH 2022

The directors present the strategic report for the year ended 31 March 2022.

Fair review of the business

Tangent Communications Limited operates as the Management Company for the group. Costs relating to
the operations of the Management Company are recharged through this company.

Principal risks and uncertainties

Risk area o {Impact on T{\.nge;nAt ] __ » Mitiggﬁbﬁ of risk o

s e .:._.A ] PR T . {5 X
Loss of key personnel and skills|Inability to retain key staff with|Tangent Communications]
in the Group companies the required level offLimited seeks to engage,

competency and  technicallmotivate and retain staff by by
knowledge may impact ourjoffering remuneration packages
ability  to~ capitalise  on|that include competitive basic
lopportunity and deliver against{salaries, annual bonus awards

our Group’s business strategy|and benefits packages.

|and objectives. Comprehensive  annual  stafff

' reviews are undertaken to
identify skills gaps.

Development and performance

Directors intentions are to continue operating Tangent Communications Limited as the Management
Company for the Group. They will continue to offer competitive remuneration packages to its staff to
ensure retention.

Key performance indicators

The key performance indicator is the trading performance of the Group’s businesses to generate cash,
which allows distributions.




TANGENT COMMUNICATIONS LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 MARCH 2022

The directors present their annual report and financial statements for the year ended 31 March 2022.

Principal activities
The principal activity of the company continued to be that of a management company:

Results and dividends
The results for the year are set out on page 8.

During the year, no ordinary dividends were paid by the Company to its shareholder, Portland Asset
Management (UK) Ltd (2021: £nil).

Directors

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

Michael Green
Timothy Green

Auditor

The auditor, UHY Hacker Young, is deemed to be reappointed under section 487(2) of the Companies Act
2006.

Statement of disclosure to auditor

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

irimathy Green
Director x

Date: ? Jiis




TANGENT COMMUNICATIONS LIMITED

DIRECTORS' RESPONSIBILITIES STATEMENT
FOR THE YEAR ENDED 31 MARCH 2022

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 company and of the profit or loss of the company
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;

s prepare the financial statements on the going concern basis unless it is inappropriate to presume
that the company will continue in business.

The directors are responsible for keeping adequate accounting records that are sufficient to show and
explain the company’s transactions and disclose with reasonable accuracy at any time the financial position
of the 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 company and hence for taking
reasonable steps for the prevention and detection of fraud and other irregularities.
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INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF TANGENT COMMUNICATIONS LIMITED

Opinion

We have audited the financial statements of Tangent Communications Limited (the 'company’) for the year
ended 31 March 2022 which comprise the statement of comprehensive income, the balance sheet, the
statement of changes in equity, the 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 Ireland (United Kingdom Generally Accepted Accounting
Practice).

In our opinion the financial statements:
» give a true and fair view of the state of the company's affairs as at 31 March 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.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and
applicable law. Our responsibilities under those standards are further described in the Auditor's
responsibilities for the audit of the financial statements section of our report. We are independent of the
company in accordance with the ethical requirements that are relevant to our audit of the financial
statements in the UK, including the FRC’s Ethical Standard, and we have fulfilled our other ethical
responsibilities in accordance with these requirements. We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern
In auditing the financial statements, we have concluded that the directors' use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events
or conditions that, individually or collectively, may cast significant doubt on the 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.
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INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF TANGENT COMMUNICATIONS LIMITED

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 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 matenally 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.

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 company and its environment obtained in the course
ofthe 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, or returns 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.

Responsibilities of directors

As explained more fully in the directors' responsibilities statement, the directors are responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view, and for
such internal contro] 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.




o UHY Hacker Young LLP
i Quadrant House
HaCkel" YOU ng 4 Thomas More Square

Chartered Accountants London EIW TYW _

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF TANGENT COMMUNICATIONS LIMITED

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.

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

Based on our understanding of the Company and the industry in which it operates, we identified that the
principal risks of non-compliance with laws and regulations related to UK tax legislation, employment and
health and safety regulations, anti-bribery, corruption and fraud, we considered the extent to which non-
compliance might have a material effect on the financial statements. We also considered those laws and
regulations that have a direct impact on the preparation of the financial statements such as the Companies
Act 2006. We evaluated management’s incentives and opportunities for fraudulent manipulation of the
financial statements (including the risk of override of controls), and determined that the principal risks were
related to valuation of investments in subsidiaries and amounts due from subsidiaries.

Audit procedures performed included: review of the financial statement disclosures to underlying
supporting documentation, review of correspondence with and reports to the regulators, review of
correspondence with legal advisors, enquiries of management and in so far as they related to the financial
statements, and testing of journals and evaluating whether there was evidence of bias by the Directors that
represented a risk of material misstatement due to fraud.

There are inherent limitations in the audit procedures described above 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 would become aware of it. Also, 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 or intentional misrepresentations, or through
collusion.

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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INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF TANGENT COMMUNICATIONS LIMITED

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.

S Cay

Subarna Banerjee (Senior“Statutory Auditor)
For and on behalf of UHY Hacker Young Date: .19.August 2022

Chartered Accountants
Statutory Auditor




TANGENT COMMUNICATIONS LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 MARCH 2022

2022 2021
Notes £ £
Administrative expenses (316,108) (221,737)
Other operating income 184,038 66,952
Operating loss 3 (132,070) (154,785)
Interest receivable and similz;r income 7 ' 880,550 200,000
Interest payable and similar expenses 6 (154,035) (833)
Profit before taxation 594,445 . 44 382

Taxation 8 &

Lo

Profit for the financial year

44382

The profit and loss account has been prepared on the basis that all operations are continuing operations.




TANGENT COMMUNICATIONS LIMITED

BALANCE SHEET
AS AT 31 MARCH 2022

Fixed assets
Investments

Current assets

Debtors
Cash at bank and in hand

Creditors: amounts falling due within
one year

Net current assets

Net assets

Capital and reserves

Called up share capital
Profit and loss reserves

Total equity

mo

Direc

tor

Company Registration No. 03967805

Notes

10

12

13

15
16

2022 2021
£ £ £ £
23,868,320 23868218
9,761,010 5,707,918
1,112,961 430,420
10,873,971 6,138,338
(5,249.377) (1,108,087)
5,624,594 5030251
29,492,914 28,898,469
1,000 1,000
29,491 914 28,897,469
29,492,914 28,898 469

éinetits were approved by the board of directors and authorised for issue
1.dr¢ signed on its behalf by:




TANGENT COMMUNICATIONS LIMITED

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 MARCH 2022

Share Share Own Profit and Total
capital premium shares loss
account reserves
Notes £ £ £ £ £
Balance at 1 April 2020 2,814,298 8,587,058 1,138,559 16,314,172 28,854,087
Year ended 31 March 2021:
Profit and total comprehensive
income for the year - - - 44,382 44382
Reduction of shares (2,813,298) (8,587,058) (1,138,559) 12,538,915 =
Balance at 31 March 2021 1,000 - - 28,897,469 28,898,469
Year ended 31 March 2022:
Profit and total comprehensive
income for the year s = i 594,445 594,445
Balance at 31 March 2022 1,000
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TANGENT COMMUNICATIONS LIMITED

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 MARCH 2022

o L. . P —_ . — -

2022

Notes £ £
Cash flows from operating activities
Cash (absorbed by)/generated from 20
operations (43,872)
Interest paid (154,035)
Net cash (outflow)/inflow from operating
activities (197,907)
Investing activities
Proceeds on disposal of subsidiaries (102)
Dividends received 880,550
Net cash generated from investing activities 880,448
Net increase in cash and cash equivalents 682,541
Cash and cash equivalents at beginning of year 430,420
Cash and cash equivalents at end of year 1,112,961

2021

130,353
(833)

129,520
200,000

200,000

329,520

100,900

430,420

11 -



TANGENT COMMUNICATIONS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2022

1.1

Accounting policies

Company information

Tangent Communications Limited is a private company limited by shares incorporated in England and
Wales. The registered office is 21 South Street, London, W1K 2XB.

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 prepared in sterling, which is the functional currency of the company:
Monetary amounts in these financial statements are rounded to the nearest £.

The company has taken advantage of the exemption under section 400 of the Companies Act 2006 not
to prepare consolidated accounts. The financial statements present information about the company as
an individual entity and not about its group.

Tangent Communications Limited financial statements are consolidated in the financial statements of
Portland Asset Management (UK) Limited. These consolidated financial statements are available to
the public and can be obtained from Companies House.

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

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

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

+ Section 33 ‘Related Party Disclosures’ — Compensation for key management personnel.

-12-



TANGENT COMMUNICATIONS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2022

1.2

1.3

14

1.5

1.6

Accounting policies ' (Continued)

Going concern

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

At the time of approving the financial statements, the company has adequate resources to continue in
operational existence for the foreseeable future.

The company therefore continues to adopt the going concern basis in preparing its financial
statements.

Other income
Rental income is recognised on an accruals basis on a straight line method across the lease term.
Rental income is recognised net of VAT.

The balance in respect of loan interest is recognised based on a pre-set commercial rate as agreed by
the parties to the arrangement.

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

The assets that currently comprise this category have been fully depreciated. In future years where
new assets are acquired depreciation will be recognised so as to write off the cost or valuation of
assets less their residual values over their useful lives on the following bases:

Fixtures and fittings " 2-5 years straight line

The gain or loss arising on the disposal of an asset is determined as the difference between the sale
proceeds and the carrying value of the asset, and is credited or charged to profit or loss.

Fixed asset investments

Interests in subsidiaries, associates and jointly controlled entities are initially measured at cost and
subsequently measured at cost less any accumulated impairment losses. The investments are assessed
for impairment at each reporting date and any impairment losses or reversals of impairment losses are
recognised immediately in profit or loss.

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

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.

-13-
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TANGENT COMMUNICATIONS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2022

1.7

Accounting policies (Continued)

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

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

Basic financial assets

Basic financial assets, which include debtors and cash and bank balances, are initially measured at
transaction price including transaction costs and are subsequently carried at amortised cost using the
effective interest method unless the arrangement constitutes a financing transaction, where the
transaction is measured at the present value of the future receipts discounted at a market rate of
interest. Financial assets classified as receivable within one year are not amortised.

Other financial assets

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

Impairment of financial assets
Financial assets, other than those held at fair value through profit and loss, are assessed for indicators
of impairment at each reporting end date.

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

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

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

-14 -



TANGENT COMMUNICATIONS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2022 |

1.8

1.9

Accounting policies (Continued)

Classification of financial liabilities

Financial liabilities and equity instruments are classified according to the substance of the contractual
arrangements entered into. An equity instrument is any contract that evidences a residual interest in
the assets of the company after deducting all of its liabilities.

Basic financial liabilifies

Basic financial liabilities, including creditors and balances with fellow group companies, are initially
recognised at transaction price unless the arrangement constitutes a financing transaction, where the
debt instrument is measured at the present value of the future receipts discounted at a market rate of
interest. Financial liabilities classified as payable within one year are not amortised.

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

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

Derecognition of financial liabilitiés
Financial liabilities are derecognised when the company’s contractual obligations expire or are
discharged or cancelled.

Equity instruments

Equity instruments issued by the company 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 company.

Changes in the fair value of derivatives that are designated and qualify as fair value hedges are
recognised in profit or loss immediately, together with any changes in the fair value of the hedged
asset or liability that are attributable to the hedged risk.

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

Current tax

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

-15-



TANGENT COMMUNICATIONS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2022

1.10

1.11

1.12

Accounting policies (Continued)

Deferred tax

Deferred tax liabilities are generally recognised for all timing differences and deferred tax assets are
recognised to the extent that it is probable that they will be recovered against the reversal of deferred
tax liabilities or other future taxable profits. Such assets and liabilities are not recognised if the timing
difference arises from goodwill or from the initial recognition of other assets and liabilities in a
transaction that affects neither the tax profit nor the accounting profit.

The carrying amount of deferred tax assets is reviewed at each reporting end date and reduced to the
extent that it is no longer probable that sufficient taxable profits will be available to allow all or part
of the asset to be recovered. Deferred tax is calculated at the tax rates that are expected to apply in the
period when the liability is settled or the asset is realised. Deferred tax is charged or credited in the
profit and loss account, except when it relates to items charged or credited directly to equity, in which
case the deferred tax is also dealt with in equity. Deferred tax assets and liabilities are offset when the
company has a legally enforceable right to offset current tax assets and liabilities and the deferred tax
assets and liabilities relate to taxes levied by the same tax authority.

Employee benefits

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

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

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

Retirement benefits

Tangent has defined contribution plans under which Tangent pays fixed contributions into a separate
entity. Tangent has no legal or constructive obligations to pay further contributions relating to
employee service in the current and prior years. The contnbutlons are recognised as an employee
benefit expense when they are due.

Leases
Leases are classified as finance leases whenever the terms of the lease transfer substantially all the
risks and rewards of ownership to the lessees. All other leases are classified as operating leases.

Assets held under finance leases are recognised as assets at the lower of the assets fair value at the
date of inception and the present value of the minimum lease payments. The related liability is
included in the balance sheet as a finance lease obligation. Lease payments are treated as consisting of
capital and interest elements. The interest is charged to profit or loss so as to produce a constant
periodic rate of interest on the remaining balance of the liability.

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

-16 -



TANGENT COMMUNICATIONS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2022

1

Accounting policies (Continued)

Judgements and key sources of estimation uncertainty

In the application of the company’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.

Key sources of estimation uncertainty

The estimates and assumptions which have a significant risk of causing a material adjustment to the
carrying amount of assets and liabilities are as follows.

Valuation of investments

Significant judgements are required in determining whether there are indicators of impairment of the
company's investments. Factors taken into consideration in reaching such a decision include the
economic viability and expected future financial performance of the asset.

Operating loss

2022 2021
Operating loss for the year is stated after charging: £ £
Fees payable to the company's auditor for the audit of the company's
financial statements 8,690 7,900

Employees

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

2022 2021
Number Number

-

'”

-17-



TANGENT COMMUNICATIONS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2022

4  Employees (Continued)

Their aggregate remuneration comprised:

2022 2021
£ £
Wages and salaries 120,000 b
Pension costs 19,295 19,244
139,295 19,244

5  Directors' remuneration
2022 2021
£ £
Remuneration for qualifying services 120,000 -
Company pension contributions to defined contribution schemes 19,295 19;244
139,295 9,244

The number of directors for whom retirement benefits are accruing under defined contribution
schemes amounted to 1 (2021 - 1),

6  Interest payable and similar expenses

2022 2021
£ £
Interest on financial liabilities measured at amortised cost:
Other interest on financial liabilities 154,035

7 Interest receivable and similar income
2022 2021

]
L]

Income from fixed asset investments
Income from shares in group undertakings 880,550

3

-18-



TANGENT COMMUNICATIONS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 MARCH 2022

8 Taxation

The actual charge for the year can be reconciled to the expected charge for the year based on the

profit or loss and the standard rate of tax as follows:

Profit before taxation

Expected tax charge based on the standard rate of corporation tax in the

UK of 19.00% (2021: 19.00%)

Tax effect of expenses that are not deductible in determining taxable

profit

Group relief

Exempt ABGH distributions
Other differences

Taxation charge for the year

9  Tangible fixed assets

Cost
At 1 April 2021 and 31 March 2022

Depreciation and impairment
At 1 April 2021 and 31 March 2022

Carrying amount
At 31 March 2022

At 31 March 2021

10 Fixed asset investments

Investments in subsidiaries

2022 2021

£ £
594,445 44,382
112,945 8,433
3,550 1,429
183,422
(167,305) (38,000)

(132,612) 28,138

—— = PR ety

Fixtures and
fittings

S 2022 2021
Notes £ £

11 23,868,320 23,868,218
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11

12

Subsidiaries

Details of the company's subsidiaries during the year ended 31 March 2022 are as follows:

Name of undertaking

The Printed Group Limited
Tangent Labs Lid
Tangent Marketing Services Limited

Greenspun Investments Limited

Address

England
and Wales
England
and Wales

England
and Wales

England
and Wales

Nature of business

Design and print services

Design and print services

Class of
shares held

Ordinary

Ordinary

Markcting and technology Ordinary

Investments

Registered office addresses (all UK unless otherwise indicated):

bW -

The Printed Group Limited, 2 Arcot Court, Nelson Road, Cramlington, Englund, NE22 (BB
Tangent Labs Ltd, 21 South Street, London WK 2XB (dissolved after the year-end)

Tangent Marketing Services Limited, The Vamish Works, 3 Bravingtons Walk, London, N1 9AJ
Greenspan Investments Limited, 2t South Street, London W1K 2XB

Ordinary

% Held
Direct

86.25

100.00

75.00

51.00

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

follows:

Name of undertaking
The Printed Group Limited
Tangent Labs Ltd

Tangent Murketing Services Limited

Greenspan Investments Limited

Debtors

Amounts falling due within one year:

Trade debtors

Amounts owed by group undertakings
Other debtors

Prepayments and accrued income

Capital and Profit/(Loss)
Rescrves

£ £
1,919,464 792,471
3,072 (10,956)
4,627,310 1,380,536
224,453 224,253
2022 2021

£ £

16,788
9,686,858 5,609,645
E 29,430

74,152 52,055
9,761,010 5,707,918
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13

14

15

16

Creditors: amounts falling due within one year

2022 2021

£ £

Trade creditors 26,963 6,241
Amounts owed to group undertakings 5,106,257 1,000,817
Taxation and social security 55,542 =
Other creditors 3,725 459

Accruals and deferred income 56,890 100,570

5249377 1,108,087

The Company has an overdraft facility of up to £100 on which it has given a composite company
unlimited multilateral guarantee dated 6 February 2007. The facility is secured by an unlimited
multilateral guarantee given by Tangent Marketing Services Limited, Tangent Communications
Limited, Tangent Labs Ltd and The Printed Group Limited.

Retirement benefit schemes

2022 2021
Defined contribution schemes £ £
Charge to profit or loss in respect of defined contribution schemes 19,295 19,244

The company operates a defined contribution pension scheme for all qualifying employees. The assets
of the scheme are held separately from those of the company in an independently administered fund.

Share capital

2022 2021 2022 2021
Ordinary share capital ' Number Number ‘ £ £
Issued and fully paid '

Ordinary shares of £1 each 1,000 1,000 1,000 1,000

All shares are of equal rights to vote, receive dividends and participate in any distributions.

Called up share capital represents the nominal value of shares that have been issued.

.

Reserves

Profit and loss reserves

Profit and loss reserves include all current and prior period retained profits and losses, as well as the
share premium and other reserves from last year.
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17 Operating lease commitments

At the reporting end date the company had outstanding commitments for future minimum lease

payments under non-cancellable operating leases, which fall due as follows:

Within one year
Between two and five years

Lessor

2022 2021

£ £
167,875 167,875
283,709 384,714
451,584 552,589

The operating lease represents a sub-lease for the company's rented office. The sub-lease has a

maturity date of July 2024.

At the reporting end date the company had contracted with tenants for the following minimum lease

payments:

Within one year
Between two and five years

2022
£

167,875
283,709

451,584

2021
£

167,875
384714

552,589
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18

19

Related party transactions

Other information

Within the year £360,000 (2021: £360,000) has been charged by Tangent Industries Limited, of which
£nil is outstanding at year end (2021: £Nil). In addition, within the year £47,500 (2021: £47,500) has
been charged by Tangent Estates Limited. Both companies are ultimately owned and controlled by
Michael Green.

Included within debtors, amounts owed by group undertakings, are amounts of £8,741 (2021: £nil)
due from Tangent Marketing Services Limited, a subsidiary which is not a wholly owned subsidiary of
the group.

Included within debtors, amounts owed by group undertakings, are amounts of £3,814,737 (2021:
£nil) due from Greenspan Investments Limited, a subsidiary which is not a wholly owned subsidiary
of the group.

Included within creditors, amounts owed to group undertakings, are amounts of £755,947 (2021:
£800,371) due to The Printed Group Limited.

Included within creditors, amounts owed to group undertakings, are amounts of £4,179,084 (2021:
£200,446) due to Tangent Marketing Services Limited, a subsidiary which is not a wholly owned
subsidiary of the group. Of this, £200,046 relates to a loan carrying interest at 1% per annum, and
£3,812,337 relates to a loan carrying interest at 5% per annum above the SONIA Rate. In the year,
interest accruing of £15,263 (2021: £833) has been paid by the year end.

During the year, the company charged £144,000 (2021: £144,000) to Tangent Marketing Services
Limited and £250,000 (2021: £140,000) to The Printed Group Limited in relation to management
charges.

The company has taken advantage of the exemption available in FRS 102 "Related party disclosures"

whereby it has not disclosed transactions with the ultimate parent company or any wholly owned
subsidiary undertaking of the group.

Ultimate controlling party

The ultimate and immediate parent company is Portland Asset Management (UK) Limited, a company
registered in England and Wales.

Portland Asset Management (UK) Limited is the largest company for which consolidated group

financial statements are prepared. Group financial statements and copies are available from
Companies House.
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20 Cash (absorbed by)/generated from operations

2022 2021
£ £
Profit for the year after tax _ 594,445 44 382
Adjustments for:
Finance costs 154,035 833
Investment income . (880,550) (200,000)
Movements in working capital:
Increase in debtors (4,053,092) (497,523)
Increase in creditors 4,141,290 782,661
Cash (abserbed by)/generated from operations (43,872) 130,353
21  Analysis of changes in net debt
2022
£
Opening net funds
Cash at bank and in hand 430,420
Changes in net debt arising from:
Cash flows of the entity 682,439
Acquisition and disposal of subsidiaries 102
Closing net funds as analysed below 1,112,961
Closing net funds

Cash at bank and in hand ‘ ' ‘ | 1,112,961
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