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Strategic Report

Principal activity
The principal activity of the company is the provision of exhibitions and catalogues to the promotional
merchandise supply chain.

Business review

The Company continues to provide catalogues to the promotional industry in the UK. During the
period the Company has transitioned to a new business model where instead of charging customers
upfront for advertising space in its catalogues, the Company is now focused on building long term
partnerships with customers on a revenue share basis.

We remain committed to our UK customers and continue to develop our catalogue offerings and
associated technology services.

Financial review
Revenues for the 15 month period to 31 March 2020 decreased by £0.24m to £0.45m (12 month
period to 31 December 2018: £0.68m)}. The decrease in revenue reflects the cessation of small-scale
exhibitions activity.

Gross profit for the 15 month period to 31 March 2020 increased by £0.14m, or 93%, to £0.29m (12
month period to 31 December 2018 restated: £0.15m), with gross margin for the 15 month period to
31 March 2020 increasing to 68% (12 month period to 31 December 2018 restated: 21%) reflecting
the cessation of low margin, small-scale exhibitions activity.

Administration expenses for the 15 month period tb 31 March 2020 of £0.1m (2018: £0.1m) reflect
lower monthly costs given the 15 month trading period.

Operating profit for the 15 month period to 31 March 2020 was £0.17m (12 month period to 31
December 2018 restated: £0.03m profit).

The profit before taxation for the 15 month period to 31 March 2020 was £0.17m (12 month period
to 31 December 2018 restated: £0.03m profit). .

Key performance indicators
The Company’s key performance indicators as discussed above are:

Restated

15 Months | 12 Months

2019/20 2018

£000 £000

Revenue 447 684
Gross Margin 63.8% 21.2%
Operating profit 174 30
Profiton ordinary activities before taxation 174 30
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Significant judgements and estimates

In preparing the financial statements the Directors have made judgements and estimates in applying
accounting policies. Details of the most significant areas where judgements and estimates have been
made are set out in note 1 to the financial statements.

Principal risks and uncertainties

The Company’s financial and operational performance is subject to a number of risks. The Directors
seek to ensure that appropriate processes are in place to manage, monitor and mitigate these risks.
The Directors considers the principal risks faced by the Company at 31 March 2020 to be as follows:

e 3 continued and prolonged slump in market demand due to COVID-19 related restrictions.
Whilst the market has seen a significant recovery since April 2020, where the industry
reported volume shortfalls of approximately 80% compared to 2019, transaction volumes in
Q3 and Q4 2020 are expected be at least 25% lower than the equivalent periods in 2019.

e a significant deterioration in economic conditions affecting SME’s, the principal target
customers for the Company’s products.

o significant delays in developing and delivering catalogues to customers, resulting in a negative
impact on our customers revenues due to outdated product information and pricing.

e predatory pricing or other actions by established competitors in our market sectors.

In all cases the Company seeks to mitigate these risks wherever possible by continuous marketing
initiatives and promotions to stimulate market demand. We maintain close relationships with our
customers and suppliers to ensure that we continue to offer services that meet our customer’s needs.

Approved by the board of directors and signed on its behalf by

G raane Llouluaer
G Couturier

Director
20 April 2021
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Directors’ Report

The Directors present their report and the audited financial statements for the 15 month period ended
31 March 2020.

The 15 month period reflects a change of accounting reference date. Due to the differing reporting
periods, amounts are not fully comparable.

Customer Focus Exhibitions Limited is a private company limited by shares and is incorporated in
England. The registered address of the entity is 7th Floor, 32 Eyre Street, Sheffield, England, S1 4QZ.

In preparing this report the Directors have taken advantage of the small companies exemptions
provided by section 415A of the Companies Act 2006.

Principal activity
The principal activity of the company is the provision of exhibitions and catalogues to the promotional
merchandise supply chain.

Results and dividends
The profit for the period, after taxation, amounted to £174,000 (2018: £30,000 profit). The directors
have recommended a dividend of £nil (2018: £nil).

Directors
Details of the Directors who have held office from 1 January 2019, to the date of this report, unless
indicated otherwise, are listed below:

e Martin Varley (resigned 7 April 2020)
e Graeme Couturier

e Deborah Wilkinson (appointed 9 April 2020)

Directors’ remuneration and interests

The company is a wholly owned subsidiary undertaking of Altitude Group plc. The interests of the
directors in the share capital of Altitude Group plc are set out in the report and accounts of that
company.

Qualifying third party indemnity provisions
All directors benefited from qualifying indemnity insurance policies in place during the financial
period. :

Employee involvement and disabled employees

The Company’s policy is to give full and fair consideration to applications for employment from
disabled persons and to provide training and advancement to disabled employees whenever
appropriate. Where existing employees become disabled, suitable continuing employment would, if
possible, be found.

Every effort is made to ensure good communication and for managers and supervisors to ensure that
employees are made aware of developments within the Company and to encourage employees to
present their views and suggestions.
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Matters disclosed elsewhere in the financial statements

Required disclosures in relation to the Company’s key performance indicators, business review,
financial risk management, principal risks and uncertainties and future outlook have been included
within the Company'’s Strategic report on pages 3 to 4.

Going concern
The financial statements have been prepared on a going concern basis.

The Financial Reporting Council issued "Going Concern and Liquidity Risk: Guidance for Directors of
UK Companies" in 2009, and "Guidance on the Going Concern Basis of Accounting and Reporting on
Solvency and Liquidity Risks" in 2016. The Directors have considered these when preparing these
financial statements.

The Directors have reviewed numerous factors when considering whether the financial statement
should be prepared on a going concern basis including:

¢ the Company’s business activities, together with the factors likely to affect its future
development and performance

e the financial position of the Company and the Group, the principal risks and uncertainties
applying to each, forecast Company and Group cash flows, net cash position and policies for
managing financial risk

e preparation and review of detailed cash flow forecasts for the Company and the Group which
. extend to March 2022 and include a base scenario and a sensitized revenue scenario

The current economic conditions caused by the COVID-19 pandemic have created uncertainty over
the level of demand for the Company's products and services and over the availability of finance which
the directors are mindful of.

After considering the factors above the Directors obtained a Letter of Support from the parent
company, Altitude Group plc, covering a period of at least 12 months from the date of approval of
these financial statements, and made enquiries of the directors of the parent company about the
parent company’s ability to provide support and are satisfied the Group has sufficient liquidity to trade
through to more normalized trading conditions. However, as at the date of this report there exists
uncertainty regarding the ongoing impact of COVID-19 and the economic consequences, both in the
UK and overseas. The duration and geographical extent of any possible future lockdown or future
government support policies are unknown.

Notwithstanding that these factors represent a material uncertainty that may cast significant doubt
about the company’s ability to continue as a going concern, the Directors have a reasonable
expectation that the company has adequate resources to continue in operational existence for the
foreseeable future. For these reasons, they continue to adopt the going concern basis in preparing
these financial statements.

The financial statements do not include any adjustments that would result from the basis of
preparation being inappropriate. :
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Approved by the Board and signed on its behalf by

G Couturier
Director
20 April 2021
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Statement of Directors’ responsibilities in respect of the financial
statements

The directors are responsible for preparing the Strategic Report, Directors’ Report and the financial
statements in accordance with applicable laws and regulations.

Company law requires the directors to prepare financial statements for each financial period. 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 including FRS 101 ‘Reduced Disclosure Framework’).

Under company law the directors must not approve the financial statements unless they are satisfied
that they give a true and fair view of the state of affairs and profit or loss of the company for that
period.

In preparing these financial statements, the directors are required to:
e select suitable accounting policies and apply them consistently;
e make judgements and accounting estimates that are reasonable and prudent;

e state whether applicable UK Accounting Standards have been followed, subject to any
material departures which-are disclosed and explained in the financial statements; and

e 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.

In the case of each Director in office at the date the Director’s report is approved:

e sofar as each director is aware, there is no relevant audit information of which the company’s
auditor is unaware; and

e the directors 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.

GWW

G Couturier
Director
20 April 2021
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Independent Auditor’s Report to the Members of Customer Focus
.Exhibitions Limited

Opinion

We have audited the financial statements of Customer Focus Exhibitions Limited (the ‘company’) for the 15
month period ended 31 March 2020, which comprise the Statement of Comprehensive Income, the Statement of
Changes in Equity, the Balance Sheet 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 law
and United Kingdom Accounting Standards, including Financial Reporting Standard 101 ‘Reduced Disclosure
Framework’' (United Kingdom Generally Accepted Accounting Practice).

In our opinion, the financial statements:

e give a true and fair view of the state of the company’s affairs as at 31 March 2020 and of its profit for the
period then ended;

e have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice; and )

e 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.

The impact of uncertainties arising from the UK exiting the European Union on our audit

Our audit of the financial statements requires us to obtain an understanding of all relevant uncertainties, including
those arising as a consequence of the effects of Brexit. All audits assess and challenge the reasonableness of
estimates made by the directors and the related disclosures and the appropriateness of the going concern basis
of preparation of the financial statements. All of these depend on assessments of the future economic
environment and the company’s future prospects and performance.

Brexit is one of the most signiﬁcant' economic events for the UK, and at the date of this report its effects are
subject to unprecedented levels of uncertainty, with the full range of possible outcomes and their impacts
unknown. We applied a standardised firm-wide approach in response to these uncertainties when assessing the
company's future prospects and performance. However, no audit should be expected to predict the unknowable
factors or all possible future implications for a company associated with a course of action such as Brexit.

Material uncertainty relating to going concern

We draw attention to note 1 to the financial statements, which indicates that the company is reliant upon the
ongoing support of its parent group, and that the impact of Covid-19 could result in revenues and resulting cash
inflows that are less than those modelled by management creating a need for the parent group to secure
additional funding.

These considerations, along with the challenging trading environment and other matters explained in note 1 to
the financial statements, indicate the existence of a material uncertainty which may cast significant doubt on the
company's ability to operate as a going concern. The financial statements do not include the adjustments that
would result if the company was unable to continue as a going concern. Our opinion is not maodified in respect of
this matter.
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Other information

The directors are responsible for the other information. The other information comprises the information included
in the annual report, 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.

In connection with our audit of the financial statements, 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 audit or otherwise appears to be materially misstated. If we identify such material
inconsistencies or apparent material misstatements, we are required to determine whether there is a material
misstatement in the financial statements or a material misstatement of the other information. If, based on the
work we have performed, we conclude that there is a material misstatement of this other information, we are
required to report that fact.

We have nothing to report in this regard.

Opinions on other matters prescribed by the Companies Act 2006
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

e the strategic report and the directors’ report have been prepared in accordance with applicable legal
requirements.
Matter on which we are required to report under the Companies Act 2006
In the light of the knowledge and understanding of the company and its environn'1ent obtained in the course of the
audit, we have not identified material misstatements in the strategic report or the directors’ report.
Matters on which we are required to report by exception

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:

e 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; or

+ the directors were not entitled to prepare the financial statements in accordance with the small
companies regime and take advantage of the small companies’ exemptions in preparing the directors’
report.

Responsibilities of directors for the financial statements

As explained more fully in the directors’ responsibilities statement set out on page 9, 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 concemn, 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 altemative but to do so.
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Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs (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.

A further description of our responsibilities for the audit of the financial statements is located on the Financial
Reporting Council's website at. www.frc.org.uk/auditorsresponsibilities. This description forms part of our
auditor’s report.

Use of our report

This report is made solely to the company’s members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006. 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.

St/

Mark Overfield, BSc, FCA

Senior Statutory Auditor

for and on behalf of Grant Thornton UK LLP
Statutory Auditor, Chartered Accountants
Leeds

20 April 2021
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Statement of Comprehensive Income
for the period ended 31 March 2020

Restated

15 Months 12 Months

2019/20 2018

Notes £'000 £'000

Turnover 2 | 447 684
Cost of Sales (162) (539)
Gross Profit 285 A 145
Administrative expenses (111) (115)
Operating profit 3 174 30
Interest payable and similar cvharges - -
Profit on ordinary activities Sefore taxation 174 30
Taxation S - -
Profit on ordinary activities after taxation 174 30
Other comprehensive income - -
Retained profit for the period . 174 30

The notes on pages 15 to 23 form part of these financial statements.
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Statement of Changes in Equity
for the period ended 31 March 2020

Called up Profit and

share capital loss account Total

£'000 £'000 £'000

At 31 December 2017 - 2,861 2,861
Profit for the year - 248 248
Prior year adjustment (note 12) - (218) (218)
Restated profit for the year ' - 30 30
At 31 December 2018 - 2,891 2,891
Profit for the period - 174 174
At 31 March 2020 - 3,065 ' 3,065

The notes on pages 15 to 23 form part of these financial statements.
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Balance Sheet
at 31 March 2020

Current Assets
Debtors

Creditors: Amounts falling due within one year
Net Current Assets

Net Assets

Capital and Reserves
Called up share capital
Profit and loss account

Equity Shareholders’ Funds

Restated

2019/20 2018

Notes £'000 £'000
6 3,065 2,999
3,065 2,999

7 - (108)
3,065 2,891

3,065 2,891

8 - -
3,065 2,891

3,065 2,891

The financial statements have been prepared in accordance with the provisions applicable to
companies subject to the small companies’ regime. The notes on pages 15 to 23 form part of these

financial statements.

The financial statements on pages 12 to 23 were approved by the Board of Directors on 20 April

2021 and signed on its behalf by:

Geoone Couturior

Graeme Couturier
Director
Registered number: 09377989
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Notes to the Financial Statements

1. Accounting policies

Significant accounting policies

Customer Focus Exhibitions Limited (the ‘Company’) is a company incorporated in the United Kingdom
with company number 09377989.

The following paragraphs summarise the significant accounting policies of the Company, which have
been applied consistently in dealing with items which are considered material in relation to the
Company’s financial statements and to all the periods presented, unless otherwise stated.

Basis of preparation
The financial statements have been prepared in accordance with Financial Reporting Standard 101
'Reduced Disclosure Framework' {‘FRS 101’) and the Companies Act 2006.

The financial statements have been prepared on the historical cost basis, with the exception of certain
items which are measured at fair value as disclosed in the principal accounting policies set out below.
The financial information is presented in Sterling and has been rounded to the nearest thousand
(£000).

The preparation of financial statements in conformity with FRS 101 requires management to make
judgements, estimates and assumptions that affect the application of policies and reported amounts
of assets and liabilities, income and expenses. The estimates and associated assumptions are based
on historical experience and various other factors that are believed to be reasonable under the
circumstances, the results of which form the basis of making the judgements about carrying values of
assets and liabilities that are not readily apparent from other source. Actual results may differ from
these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimate is revised if the revision affects only that
period, or in the period of the revision and future periods if the revision affects both current and future
periods.

The company has taken advantage of the following disclosure exemptions under FRS 101 and not
included:

e the requirements of paragraph 17 of 1AS 24 Related Party Disclosures;

e astatement of cash flows and related notes;

s presentation of comparative reconciliations from tangible assets and intangible assets;

¢ disclosure of key management personnel compensation;

s capital management disclosures;

o the effect of future accounting standards not adopted;

e certain disclosure requirements of IFRS 15 Revenues from Contracts with Customers; and
e disclosure in respect of financial instruments.

The following principal accounting policies have been applied consistently to all periods presented in
these financial statements:
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Going concern
The financial statements have been prepared on a going concern basis.

The Financial Reporting Council issued "Going Concern and Liquidity Risk: Guidance for Directors of
UK Companies” in 2009, and "Guidance on the Going Concern Basis of Accounting and Reporting on
Solvency and Liquidity Risks" in 2016. The Directors have considered these when preparing these
financial statements.

The Directors have reviewed numerous factors when considering whether the financial statement
should be prepared on a going concern basis including:

e the Company’s business activities, together with the factors likely to affect its future
development and performance

e the financial position of the Company and the Group, the principal risks and uncertainties
applying to each, forecast Company and Group cash flows, net cash position and policies for
managing financial risk

e preparation and review of detailed cash flow forecasts for the Company and the Group which
extend to March 2022 and include a base scenario and a sensitized revenue scenario

The current economic conditions caused by the COVID-19 pandemic have created uncertainty over
the level of demand for the Company's products and services and over the availability of finance which
the directors are mindful of.

After considering the factors above the Directors obtained a Letter of Support from the parent
company, Altitude Group plc, covering a period of at least 12 months from the date of approval of
these financial statements, and made enquiries of the directors of the parent company about the
parent company’s ability to provide support and are satisfied the Group has sufficient liquidity to trade
through to more normalized trading conditions. However, as at the date of this report there exists
uncertainty regarding the ongoing impact of COVID-19 and the economic consequences, both in the
UK and overseas. The duration and geographical extent of any possible future lockdown or future
government support policies are unknown.

Notwithstanding that these factors represent a material uncertainty that may cast significant doubt
about the company’s ability to continue as a going concern, the Directors have a reasonable
expectation that the company has adequate resources to continue in operational existence for the
foreseeable future. For these reasons, they continue to adopt the going concern basis in preparing
these financial statements.

The financial statements do not include any adjustments that would result from the basis of
preparation being inappropriate.

Foreign currencies

The Company'’s financial statements are presented in Sterling, which is also the Company’s functional
currency. Monetary assets and liabilities denominated in foreign currencies are retranslated at the
functional currency rate of exchange at the reporting date. All differences arising on settlement or
transiation of monetary items are taken to the Statement of Comprehensive Income. Non-monetary
items that are measured in terms of historical cost in a foreign currency are translated using the
exchange rates as at the dates of the initial transactions.

Trade and other receivables
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Trade receivables are recognised and carried at original invoice amount less allowance for any
uncollectible amounts. Where receivables are considered to be irrecoverable an impairment charge is
included in the Statement of Comprehensive Income.

Classification of financial instruments issued by the Company
The financial instruments issued by the Company are treated as equity only to the extent that they
meet the following two conditions:

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

¢ 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.

Finance payments associated with financial liabilities are dealt with as part of finance expenses.
Finance payments associated with financial instruments that are classified in equity are treated as
distributions and are recorded directly in equity.

Financial assets

Financial assets and financial liabilities are recognised in the statement of financial position when the
Company becomes party to the contractual provisions of the instrument. Financial assets are de-
recognised when the contractual rights to the cash flows from the financial assets expire or when the
contractual rights to those assets are transferred. Financial liabilities are de-recognised when the
obligation specified in the contract is discharged, cancellied or expired.

Financial assets, other than those designated and effective as hedging instruments, are classified into
the following categories:

e amortised cost
e fair value through profit or loss {FVTPL)
e fair value through other comprehensive income (FVOCI)

In the periods presented the Company does not have any financial assets categorised as FVTPL or
FVOCI.

After initial recognition, these are measured at amortised cost using the effective interest rate
method. Discounting is omitted where the effect if immaterial. All of the Company’s financial assets
fall into this category.

Page | 17



DocuSign Envelope ID: 61610552-5094-42D4-B578-AEE6B5A33DA3

Impairment of financial assets ,

The Company accounts for impairment of financial assets using the expected credit loss (“ECL”) model
as required by IFRS 9. The Company considers a broad range of information when assessing credit risk
and measuring expected losses, including past events, current conditions, reasonable and supportable
forecasts that effect the expected collectability of the future cash flows of the instrument.

Cash and cash equivalents

Cash and cash equivalents comprise cash balances and call deposits together with other short-term
highly liquid investments maturing within 90 days from the date of acquisition that are readily
convertible into known amounts of cash and which are subject to an insignificant risk of changes in
value. Bank overdrafts that are repayable on demand and form an integral part of the Company’s cash
management are included as a component of cash and cash equivalents.

Revenue recognition

Revenue represents the amounts receivable, excluding sales related taxes, for goods and services
supplied during the period to external customers shown net of sales taxes, returns, rebates and
discounts.

When assessing revenue recognition against IFRS15, the Company assess the contract against the five
steps of IFRS15:

Identifying the contract with a customer
Identifying the performance obligations
Determining the transaction price

Allocating the transaction price to the performance obligations

LA A o

Recognising revenue when/as performance obligation(s) are satisfied

This process includes the assessment of the performance obligations within the contract and the
allocation of contract revenue across these performance obligations once identified. Revenue is
recognised either at a point in time or over time, when, or as, the Company satisfies performance
obligations by transferring the promised goods or services to its customers.

The difference between the amount of income recognised and the amount invoiced on a particular
contract is included in the statement of financial position as deferred income. Amounts included in
deferred income due within one year are expected to be recognised within one year and are included
within current liabilities.

The Company’s revenue is comprised of the sale of advertising space in catalogues operated by the
company, the sale of catalogues to customers and revenue from organising exhibitions and events.

Catalogue revenues are recognised when the catalogues are dispatched to customers. Revenue in
respect of exhibitions and events is recognised after the exhibition or event has taken place.
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Post-retirement benefits

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 amount charged
to the Statement of Comprehensive Income represents the contributions payable to the scheme in
respect of the accounting period.

Taxation

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

Current tax is the tax currently payable based on taxable profit for the period, using tax rates enacted
or substantively enacted at the balance sheet date, and any adjustment to tax payable in previous
years.

Deferred income taxes are calculated using the balance sheet method. Deferred tax is generally
provided on the difference between the carrying amounts of assets and liabilities and their tax bases.
However, deferred tax is not provided on the initial recognition of goodwill, nor on the initial
recognition of an asset or liability unless the related transaction is a business combination or affects
tax or accounting profit.

Deferred tax on temporary differences associated with shares in subsidiaries and joint ventures is not
provided if reversal of these temporary differences can be controlled by the Company and it is
probable that reversal will not occur in the foreseeable future. In addition, tax losses available to be
carried forward as well as other income tax credits to the Company are assessed for recognition as
deferred tax assets.

Deferred tax liabilities are provided in full, with no discounting. Deferred tax assets are recognised to
the extent that it is probable that the underlying deductible temporary differences will be able to be
offset against future taxable income. Current and deferred tax assets and liabilities are calculated at
tax rates that are expected to apply to their respective period of realisation, provided they are enacted
or substantively enacted at the balance sheet date.

Changes in deferred tax assets or liabilities are recognised as a component of tax expense in profit or
loss except to the extent that it relates to items in other comprehensive income in which case it is
recognised in other comprehensive income and items recognised directly in equity, in which case it is
recognised in equity.

Significant estimates and judgements
There are no areas which require significant judgement or estimates.
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2. Revenue

All revenue arose within the United Kingdom and relates to rendering of services. Revenues
recognised at a point in time are comprised of variable, throughput related revenue and advertising
revenues arising from publications activity.

3. Operating profit
Operating profit is stated after charging:

2019/20 2018
£'000 £'000

Auditors remuneration:
Audit 8 10

Fees paid to the company's auditor, Grant Thornton UK LLP, other than the statutory audit of the
company are not disclosed in the company's financial statements since the consolidated accounts of
the company's parent, Altitude Group plc, are required to disclose non-audit fees on a consolidated
basis.

4. Employees
The average number of persons employed by the company (including directors) during the period,
analysed by category was as follows:

2019/20 2018

Number Number

Number of employees 2 3
2019/20 2018

£'000 £'000

Wages and salaries 93 51
Social security costs 10 4
Other pension costs 3 -
106 55

The directors of the company received emoluments from Altitude Group plc during the period and the
previous year and it is not practicable to ascertain the proportion of the directors emotuments that
specifically relate to this company.

Their remuneration is therefore disclosed in that company's financial statements. Certain directors
also received share options and it is also not practicable to ascertain the proportion that relates
specifically to this company. Further details are set out in the Altitude Group plc financial statements.
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5. Taxation

Current taxation:
UK corporation tax at 19%

Total current tax charge
Deferred taxation:

Origination and reversal of timing differences — current period

Tax charge on profit on ordinary activities

Reconciliation of effective tax rate

Profit on ordinary activities before taxation

Profit on ordinary activities before taxation multiplied by
standard rate of UK corporation tax of 19% (2018: 19.0%)

Utilisation of group relief

Current tax charge for the period

6. Debtors

Amounts falling due within one year:

Trade debtors

Amounts owed by parent and fellow subsidiary undertakings
Prepayments and accrued income

2019/20 2018
£'000 £'000
Restated

2019/20 2018
£'000 £'000
174 30

33 6

(33) (6)
Restated

2019/20 2018
£'000 £'000

- 130

3,065 2,848

- 21

3,065 2,999
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7. Creditors
2019/20 2018
£'000 £'000
Amounts falling due within one year:
Accruals and deferred income - 108
- 108
8. Share capital
2019/20 2018
Allotted, issues and fully paid:
1 Ordinary of £1 each 1 1

Reserves _
Retained earnings includes all current and prior period retained profits and losses less dividends paid.

9. Pensions

The Company operates a defined contribution pension scheme. The pensions cost charge for the
period represents contributions payable by the company to the scheme and amounted to £3,000
{2018: £nil as certain costs were met by other group companies and not recharged).

10. Related party transactions
The Company has taken advantage of the exemption from disclosing the transactions with other
members of the group.

11. Control

In the opinion of the directors the Company's ultimate holding company is Altitude Group plc, a
company registered in England and Wales. Copies of the Group financial statements can be obtained
from the Companies House, Crown Way, Cardiff, CF4 3UZ.

The registered office of Altitude Group plc is 7th Floor, 32 Eyre Street, Sheffield, England, S1 4QZ.

The immediate parent undertaking is Customer Focus Software Limited. The parent undertaking of
the largest and smallest group, which includes the Company and for which group financial statements
are prepared, is Altitude Group plc.
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12. Prior period adjustment

The prior period has been restated as certain expense items relating to the Spectrum catalogue, which
is operated by Customer Focus Exhibitions Limited, were incorrectly allocated to another group

company.

The impact of the restatement is shown below.

As previously

stated Increase/ Restated

2018 decrease 2018

Statement of comprehensive income (extract) £'000 ' £'000 £'000

Cost of Sales (321) (218) (539)

Operating profit 248 (218) 30

Retained profit/(loss) for the period 248 (218) 30
Balance sheet (extract)

Debtors 3,217 (218) 2,999

Net Assets 3,109 (218) 2,891
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