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Directors’ Report

The directors present their directors’ report and financial statements for the year ended 30 April 2021,

Principal risks and uncertainties

The process of risk acceptance and risk management is addressed through a framework of policies, procedures and
internal controls. All policies are subject to board approval and on-going review by thc Company’s management and
risk management team. Compliance with all relevant regulations, as well as legal and ethical standards, is a high
priority for the Company, and the Compliance Manager and his team take on an important oversight role in this regard.

The Company has developed a framework for identifying the risks that the Company is exposed to and their impact
on economic capital.

Financial instruments and risks

The Company's principal financial instruments comprise debtors and creditors arising in the normal course of business.
Information on the use of financial instruments by the Company and its management of financial risks is disclosed in
Note 1.8 to the financial statements.

Going concern

The financial statements for Collinson Service Solutions Limited have been prepared on a going concern basis. The
directors have assessed the appropriateness of the going concern basis of accounting when preparing the financial
statements in accordance with accounting standards and guidance from the Financial Reporting Councii (*FRC"). As
part of that assessment, the directors have considered whether there are any material uncertainties relating to events
or conditions (other than those with a remote probability of occurring) that may cast significant doubt upon the use
of the going concern basis of accounting. In making the going concern assessment, the directors have considered the
Company’s current and future financial performance, forecasted cash flow and liquidity requirements based on
operational business plans and forecasts for the going concern assessment period and extending through to 31
January 2023, a period of 12 months from the date of signing the financial statements. The Company participates as
a member of centralised treasury and banking arrangements with fellow subsidiaries in The Collinson Group
Limited (the “Group™}. Through these centralised treasury arrangements subsidiaries have access to intercompany
support from fellow subsidiaries and external borrowing from a 5-year financing arrangement signed on 2 July
2021. This financing arrangement comprises two facilities, a £60m Term Loan and an Acquisition Facility of up to
£50m that is available to draw on until 1 July 2024, Upon signing, the Group drew down £50m of the £60m Term
Loan, as required by the terms of the arrangement. This financing will be used to support the general corporate and
working capital needs of the Group. In addition, the Group drew down £3m from the Acquisition Facility to fund a
number of near-term strategic investments. Both facilities mature on 1 July 2026. The financing agreement includes
covenants for minimum liquidity which is assessed monthly from July 2021 and leverage which is assessed
quarterly from October 2022,

During the year ended 30 April 2021, the Company generated a profit of £0.2m and, as of that date, had total net
liabilities of £1.4m / current net liabilities of £1.4m.

The Company is reliant on a letter of support from its parent, The Collinson Group Limited, to meet its obligations as
they fall due.

Given this the directors have also considered the ability of the Group to continue as a going concern. Despite recent
signs of recovery in the travel sector there continues to be considerable uncertainty around the ongoing impact of
COVID-19. The directors consider the most significant uncertainties which would impact the Group to be the slower
than anticipated recovery of the global airline travel industry, whether caused by regional lockdowns, slower than
expected global vaccination roll-out or by the discovery of a new vaccine resistant variant. In order to assess the
Group’s ability to remain as a going concern, the directors of the Group considered the impact of these risks on the
Group’s ability to meet its obligations and 1o maintain compliance with its financial covenants associated with the
financing arrangement under a base case scenario, which reflects the current outlook of the global economic
recovery, and a severe downside scenario that assumes a significantly lower level of growth and a more prolonged
recovery period compared to the base case. In the base case scenario the Group forecasts a significant level of
headroom on the minimum liquidity and leverage covenants through to January 2023. In the severe downside
scenario the revised assumptions would reduce cash receipts and whilst the Group would retain sufficient liquid
resources to continue to support the business and maintain compliance with the minimum liquidity covenants, it
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would potentially breach leverage covenants in October 2022 and January 2023 prior to any mitigating actions. If
such a severe downside were to materialise the directors of the Group have identified multiple realistic management
actions that could be used to mitigate the impact, which are entirely within Group management’s control and can be
put into place at speed. With the first potential breach under the severe scenario occurring in October 2022 this
allows the directors of the Group adequate time to take the appropriate mitigating actions should a downturn in
travel occur and they therefore believe the actions identified would enable the Group to remedy any potential
breaches and provide the Group with sufficient liquidity and headroom over the financial covenants to continue to
operate throughout the going concern period. Based on the above the directors of the Group have a reasonable
expectation that the Group will continue in operation and be able to meet its commitments as they fall due
throughout the going concern period.

Accordingly, as the Company has obtained a letter of support from its parent the directors have concluded that based
on the assessments of the Company performed together with the confidence the directors have in the Group’s
forecasts and ability to continue as a going concern that there is a reasonable expectation that the Company will
continue in operation and be able to meet its commitments as they fall due throughout the going concern period. As
such the directors have continued to adopt the going concern basis in preparing these financial statements.

Proposed dividend
The directors do not propose the payment of a dividend (2020: £nil).
Directors

The names of the current directors are listed on page 1.

Strategic report exemption

The Company is excluded from preparing accounts in accordance with the small companies regime as it is a member
of an ineligible group. The Company would be entitled to the small companies exemption had it not been a member
of an ineligible group, and has therefore opted to take exemption from preparing a strategic report in accordance
with section 414B(b) of the Companies Act 2006.

Audit

The Company was entitled to exemption from audit under section 479A of the Companies Act 2006 relating to
subsidiary companies. Accordingly, these financial statements have not been audited.

Post balance sheet events

On 2 July 2021, The Collinson Group Limited signed a new 5-year financing arrangement in support of its medium
and long-term financing requirements. The agreement is secured by a registered charge which provides for fixed and
floating charges over certain Group companies. One of the conditions of the Facility agreement requires a Group
reconstruction by establishing a new UK parent company, Parminder Investments Limited (company number
13453712). There is no change to the intermediate parent undertaking of the Company or to the ultimate parent
undertaking of the Company. Another condition was that the Company also had to sell the Insurance Group to The
Collinson Group in order to secure the lenders securitisations by removing the regulated business from the
Company. This Group reconstruction was completed in September 2021.

This report was approved by the board on 07 January 2022 and signed on its behalf by:

DocuSigned by:

Paul Eseott

CF48C19BAZATA5C

P Escott Cutlers Exchange
Director 123 Houndsditch
London

EC3A 7BU
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Statement of Directors’ Responsibilities

The directors are responsible for preparing the annual report and the financial statements in accordance with applicable
United Kingdom 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, including Financial Reporting Standard FRS
102 The Financial Reporting Standard applicable in the UK and Republic of Ireland (“FRS 1027). 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 the profit or loss of the company for that period.

In preparing these financial statements the directors are required to:

s select suitable accounting policies in accordance with Section 10 of FRS 102 and then apply them
consistently;

*  make judgements and accounting estimates that are reasonable and prudent;

= present information, including accounting policies, in a manner that provides relevant, reliable, comparable
and understandable information;

s  provide additional disclosures when compliance with the specific requirements in FRS 102 is insufficient to
enable users to understand the impact of particular transactions, other events and conditions on the financial
position and financial performance;

s state whether applicable UK Accounting Standards, including FRS 102, have been followed, subject to any
material departures disclosed and explained in the financial statements; and

e prepare the financial statements on the going concern basis unless it is appropriate to presume that the
Company will not 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 Company 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.

Under applicable law and regulations, the directors are also responsiblc for preparing a strategic report, and directors’
report that comply with that law and those regulations. The directors are responsible for the maintenance and integrity
of the corporate and financial information included on the company’s website.
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Statement of Comprehensive Income
For the year ended 30 April 2021

2021 2020

Note £ £

Revenue 3 2,150,988 1,033,018
Cost of sales (173,422) -
Gross profit 1,977,566 1,033,018
Administrative expenses (1,658,352) (707,751)
Operating profit 319,214 325,267
Interest receivable 1,142 17,180
Interest payable (25,603) (39,738)
Profit on ordinary activities before taxation 4 294,753 302,709
Tax on profit on ordinary activities 7 (56,003) {57,572)
Total comprehensive income 238,750 245,137

The notes on pages 8 to 15 are an integral part of these financial statements.



DocuSign Envelope ID: DADEC4C4-DCB3-4A4C-8DD9-2A68DE0BDG1F

Collinson Service Solutions Limited

Annual report and financial statements
[

Statement of Financial Position

As at 30 April 2021
2021 2020
Note £ £
Current assets
Cash 170,784 98,129
Trade and other receivables ¢ 1,188,014 646,956
1,358,798 745,085
Current liabilities
Trade and other payables 10 (2,762,728) (2,387,765)
Total Net liabilities (1,403,930) (1,642,680)
Equity
Called up share capital 1i 100 100
Retained eamings (1,404,030) (1,642,780)
Equity attributable to owners (1,403,930) (1,642,680)

The Company is excluded from preparing accounts in accordance with the small companies regime as it is a member
of an ineligible group. The Company would be entitled to the small companies exemption had it not been a member
of an ineligible group and has therefore opted to take exemption from preparing a strategic report in accordance with
section 414B(b) of the Companies Act 2006,

For the year ending 30 April 2021 the company was entitled to exemption from audit under section 479A of the
Companies Act 2006 relating to subsidiary companies.
Directors Responsibilities

» the members have not required the Company to obtain an audit of its accounts for the year in question in
accordance with section 476

o the Directors acknowledge their responsibilities for complying with the requirements of the Act with
respect to accounting records and the preparation of accounts.

These financial statements were approved by the board of directors and authorised for issue on 07 January 2022.

DocuSigned by:

Paud, Eseolt

CF48C19BA2ATASC

P Escott

Director

The notes on pages 8 to 15 are an integral part of these financial statements.
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Statement of Changes in Equity

For the year ended 30 April 2021

At 30 April 2019

Loss for the year

At 30 April 2020

Profit for the year

At 30 April 2021

Called Up
Share Retained

Capital Earnings Total

£ £ £

100 {1,887.917) (1,887,817}

- 245,137 245,137

100 (1,642,780) (1,642,680)

- 238,750 238,750

100 (1,404,030) (1,403,930)

The notes on pages 8 to 15 are an integral part of these financial statements,
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Notes to the Financial Statements
For the year ended 30 April 2021

1  Accounting policies
1.1 General information

Collinson Service Solutions is a private company limited by shares incorporated in the United Kingdom. The address
of its registered office and principal place of business is Cutlers Exchange, 123 Houndsditch, London EC3A 7BU.

The principal activity of the Company is the product development and provision of global travel delay services for the
benefits of clients across the corporate travel and specialty markets..

The financial statements have heen presented in pounds sterling and this is the Company’s functional currency, being
the currency of the primary economic environment in which the Company operates.

1.2 Basis of preparation

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 applicable legislation, as set out in the Companies
Act 2006 and The Large and Medium-sized Companies and Groups (Accounts and Reports) Regulations 2008. These
financial statements have been prepared under the historical costs convention,

1.3 Exemptions for qualifying entities under FRS 102

FRS 102 allows a qualifying entity certain disclosure exemptions, subject to certain conditions, which have been
complied with, including notification of and no objection to, the use of exemptions by the Company's sharcholders.

These financial statements are separate financial statements. The Company is exempt from the preparation and
delivery of consolidated financial statements, because it is included in the group accounts of its parent undertaking,
The Collinson Group Limited. Note 13 provides details of where those consolidated financial statements may be
obtained from.

In preparing these financial statements, the Company has taken advantage of the following exemptions:
[.  from presenting a statement of cash flows, as required by Section 7 *Statement of Cash Flows”;
Il.  from disclosing key management personnel compensation, as required by FRS 102 paragraph 33.7; and

. from presenting a reconciliation of the number of shares outstanding at the beginning and end of the year, as
required by FRS 102 paragraph 4.12.

iv. from disclosing related party transactions with other wholly ewned group companies, as required by FRS
102 paragraph 33.9

On the basis that equivalent disclosures are given in the consolidated financial statements the Company has also taken
advantage of the exemption not to provide:

V. the disclosure requirements of Section 1! ‘Basic Financial Instruments’ and Section 12 *Other Financial
Instrument Issues’.

1.4 Going concern

The financial statements for Collinson Service Solution Limited have been prepared on a going concem basis. The
directors have assessed the appropriateness of the going concemn basis of accounting when preparing the financial
statements in accordance with accounting standards and guidance from the Financial Reporting Council (‘FRC’). As
part of that assessment, the directors have considered whether there are any material uncertainties relating to events
or conditions (other than those with a remote probability of occurring) that may cast significant doubt upon the use
of the going concern basis of accounting. In making the going concern assessment, the directors have considered the
Company’s current and fulure financial performance, forecasted cash flow and liguidity requirements based on
operational business plans and forecasts for the going concern assessment period and extending through to 31
January 2023, a period of 12 months from the date of signing the financial statements. The Company participates as
a member of centralised treasury and banking arrangements with fellow subsidiaries in The Collinson Group
Limited (the “Group™).
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Notes to the Financial Statements
For the year ended 30 April 2021

1  Accounting policies (continued)
1.4 Going concern (continued)

Through these centralised treasury arrangements subsidiaries have access to intercompany support from fellow
subsidiaries and external borrowing from a 5-year financing arrangement signed on 2 July 2021. This financing
arrangement comprises two facilities, a £60m Term Loan and an Acquisition Facility of up to £50m that is available
to draw on until 1 July 2024. Upon signing, the Group drew down £50m of the £60m Term Loan, as required by the
terms nf the arrangement. This financing will be used to support the general corporate and working capital nceds of
the Group. In addition, the Group drew down £3m from the Acquisition Facility to fund a number of near-term
strategic investments. Both facilitics mature on 1 July 2026, The financing agreement includes covenants for
minimum liquidity which is assessed monthly from July 2021 and leverage which is assessed quarterly from
October 2022.

During the year ended 30 April 2021, the Company generated a profit of £0.2m and, as of that date, had total net
liabilities of £1.4m / current net liabilities of £1 4m.

The Company is reliant on a letter of support from its parent, The Collinson Group Limited, to meet its obligations as
they fall due.

Given this the directors have also considered the ability of the Group to continue as a going concern. Despite recent
signs of recovery in the travel sector there continues to be considerable uncertainty around the ongoing impact of
COVID-19. The directors consider the most significant uncertainties which would impact the Group to be the slower
than anticipated recovery of the global airline travel industry, whether caused by regional lockdowns, slower than
expected global vaccination roll-out or by the discovery of a new vaccine resistant variant. In order to assess the
Group’s ability to remain as a going concern, the directors of the Group considered the impact of these risks on the
Group’s ability to meet its obligations and te maintain compliance with its financial covenants associated with the
financing arrangement under a base case scenario, which reflects the current outlook of the global economic
recovery, and a severe downside scenario that assumes a significantly lower level of growth and a more prolonged
recovery period compared to the base case. [n the base case scenario the Group forecasts a significant level of
headroom on the minimum liquidity and leverage covenants through to January 2023. In the severe downside
scenario the revised assumptions would reduce cash receipts and whilst the Group would retain sufficient liquid
resources to continue to support the business and maintain compliance with the minimum liquidity covenants, it
would potentially breach leverage covenants in October 2022 and January 2023 prior to any mitigating actions. If
such a severe downside were to materialise the directors of the Group have identified multiple realistic management
actions that could be used to mitigate the impact, which are entirely within Group management’s control and can be
put into place at speed. With the first potential breach under the severe scenario occurring in October 2022 this
allows the directors of the Group adequate time to take the appropriate mitigating actions should a downturn in
travel occur and they therefore believe the actions identified would enable the Group to remedy any potential
breaches and provide the Group with sufficient liquidity and headroom over the financial covenants to continue to
operate throughout the going concern peried. Based on the above the directors of the Group have a reasonable
expectation that the Group will continue in operation and be able to meet its commitments as they fall due
throughout the going concern period.

Accordingly, as the Company has obtained a letter of support from its parent the directors have concluded that based
on the assessments of the Company performed together with the confidence the directors have in the Group’s forecasts
and ability to continue as a going concern that there is a reasonable expectation that the Company will continue in
operation and be able to meet its commitments as they fall due throughout the going concern period. As such the
directors have continued to adopt the going concern basis in preparing these financial staternents.

1.5 Revenue recognition

The Company generates revenue from services and fees associated with the provision of global travel delay services.

Fees and other income receivable are recognised in the month to which they relate and when they can be measured
with reasonable certainty.
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Notes to the Financial Statements
For the year ended 30 April 2021

1 Accounting policies (continued)
1.6 Taxation

Tax expense for the year comprises current tax only. Tax currently payable or recoverable, relating to UK corporation
tax, is calculated on the basis of the tax rates and laws that have been enacted or substantively enacted as at the
reporting date.

Deferred tax is recognised on all timing differences that have originated but not reversed at the reporting date.
Transactions o1 cveuls that result in an obligation to pay more tax in the future or a right to pay less tax in the future
give rise to a deferred tax liability or asset. Timing differences are differences between taxable profits and total
comprehensive income as stated in the financial statements that arise from the inclusion of income and expenses in
tax assessments in years different from those in which they are recognised in the financial statements.

Deferred tax is measured using the tax rates and laws that have been enacted or substantively enacted as at the reporting
date, that are expected to apply to the reversal of the timing difference. The tax expense is recognised in the same
component of comprehensive income or equity as the transaction or other event that resulted in the tax expense.

Deferred income tax assets are recognised only to the extent that, on the basis of al! available evidence, it is deemed
probable that there will be suitable taxable profits from which the future reversal of the underlying timing differences
can be deducted.

1.7 Foreign currencies

Foreign currency transactions are translated into the functional currency using the exchange rate prevailing at the date
the transactions took place.

Monetary assets and liabilities denominated in foreign currencies at the reporting date are reported at the rates of
exchange prevailing at that date. Non-monetary items carried at fair value that are denominated in foreign currencies
are translated at the rates prevailing at the date when the fair value was determined. Non-monetary items that are
measured in terms of historical cost in a foreign currency are not retranslated. Foreign exchange gains and losses
resulting from the settlement of such transactions and from the translation at the reporting date of monetary assets and
liabilities are reported in profit or loss.

1.8 Financial instruments

Financial assets and liabilities are recognised when the Company becomes party to the contractual provisions of the
financial instrument. The Company helds only basic financial instruments, which comprise cash and cash equivalents,
trade and other receivables and trade and other payables. The Company has chosen to apply the measurement and
recognition provisions of Section 11 ‘Basic Financial Instruments’ and Section 12 “Other Financial Instrument Issues’
in full.

Financial assets — classified as basic financial instruments
(i) Trade and other receivables

Trade and other receivables are initially recognised at the transaction price, including any transaction costs, and
subsequently measured at amortised cost using the effective interest method, less any provision for impairment.
Amounts that are receivable within one year are measured at the undiscounted amount of the cash expected to be
received, net of any impairment.

Where a financial asset constitutes a financing transaction it is initially and subsequently measured at the present value
of the future payments, discounted at a market rate of interest.

At the end of each reporting year, the Company assesses whether there is objective evidence that any receivable
amount may be impaired. A provision for impairment is established when there is objective evidence that the Company
will not be able to collect all amounts due according to the original terms of the receivables. The amount of the
provision is the difference between the asset’s carrying amount and the present value of the estimated future cash
flows, discounted at the effective interest rate. The amount of the provision is recognised immediately in profit or loss.

10
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Notes to the Financial Statements
For the year ended 30 April 2021

1  Accounting policies {(continued)
1.8 Financial instruments (continued)
Financial liabilities — classified as basic financial instruments (continued)
(ii) Trade and other payables

Trade and other payables are initially measured at the transaction price, including any transaction costs, and
subsequently measured at amortised cost using the effective interest method. Amounts that are payable within one
year are measured at the undiscounted amount of the cash expected to be paid.

Where a financial liability constitutes a financing transaction it is initially and subsequently measured at the present
value of the future payments, discounted at a market rate of interest.

1.9 Impairment of assets

At each reporting date the Company reviews the carrying value of its assets to determine whether there is any
indication that those assets have suffered an impairment loss. If any such indication exists the recoverable amount of
the asset is estimated in order to determine the extent of the impairment loss.

The recoverable amount of an asset is the higher of fair value less costs to sell and value in use. Value in use is the
present value of the future cash flows expected to be derived from the asset, or cash generating unit.

The present value calculation involves estimating the future cash inflows and outflows to be derived from continuing
use of the asset, and from its ultimate disposal, applying an appropriate discount rate to those future cash flows.

Where the recoverable amount of an asset is less than the carrying amount, an impairment loss is recognised
immediately in profit or loss.

An impairment loss recognised for all assets is reversed in a subsequent year if, and only if, the reasons for the
impairment loss have ceased to apply.

2 Critical accounting judgements and key sources of estimation uncertainty

In applying the Company’s accounting policies, the directors are required to make judgements, estimates and
assumptions in determining the carrying amounts of assets and liabilities. The directors’ judgements, estimates and
assumptions are based on the best and most reliable evidence available at the time when the decisions are made and
are based on historical experience and other factors that are considered to be applicable. Due to the inherent
subjectivity involved in making such judgements, estimates and assumptions, the actual results and outcomes may
differ.

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

2.1 Critical judgements in applying the Company’s accounting policies

The critical judgements that the directors have made in the process of applying the Company’s accounting policies
and that have the most significant effect on the amounts recognised in the statutory financial statements are discussed
below.

(i) Assessing indicators of impairment

In assessing whether there have been any indicators of impairment assets, the directors have considered both external
and internal sources of information such as market conditions, counterparty credit ratings and experience of
recoverability. There have been no indicators of impairments identified during the current financial year.

(i) Going concern

Determining that the going concern basis is appropriate is an area of judgement and given the current COVID-19
pandemic and the unpredictability as to what the broader implications of this may be, there is an increased level of
uncertainty around this judgement. In determining that it was appropriate to prepare the financial statements on a

11
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For the year ended 30 April 2021

2 Critical accounting judgements and key sources of estimation uncertainty (continued)
2.1 Critical judgements in applying the Company’s accounting policies (continued)

(iii) Going concern (continued)

going concern basis management have assessed the performance of the Company and the parent providing a letter of
support as set out in note 1.3. Based on these assessments management have determined it is appropriate to prepare
the financial statements on a going concern basis.

2.2 Key sources of estimation uncertainty

The key assumptions concerning the future, and other key sources of estimation uncertainty, that have a significant
risk of causing a material adjustment to the carrying amounts of assets and liabilities within the next financial year are
discussed below,

Q) Revenue recognition

The Group uses the percentage of completion methed to recognise project revenue for fixed price contracts. This
method requires the directors to estimate the level of services performed at each reporting date as a proportion of the
total services to be performed to complete the contract. Variations to estimates could result in the over or under
recognition of revenue.

(i) Recoverability of receivables

The Company establishes a provision for receivables that are estimated not to be recoverable. When assessing
recoverability the directors consider factors such as the aging of the receivables, past experience of recoverability, and
the credit profile of individual or groups of customers.

3 Revenue

The Company has one class of business which is the provision of global travel delay services.
An analysis of the Company’s revenue by geographical market is as follows:

2021 2020
£ £

By geographical market:
United Kingdom 142,580 183,493
Rest of Europe 1,562,780 526,533
North and South America 1,000 33,364
Asia including Middle East 444,628 289,628
2,150,988 1,033,018

4  Profit on ordinary activities before taxation
Profit on ordinary activities before taxation is stated after charging/(crediting):

2021 2020
£ £

Difference on foreign exchange 152,944 (47,565)

Administration expenses are initially incurred by the Company’s service company, Collinson 1G (Management)
Limited, and then a portion of these expenses has been re-allocated to the Company based primarily on revenue and
an estimate of the time spent by the Group’s employees. The Group believes this is a fair and reasonable method. The
re-allocated expenses include salaries plus other associated overhead costs.

12
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Notes to the Financial Statements
For the year ended 30 April 2021
5  Staff costs

For the year ended 30 April 2021 the Company had no contracted empleyees (2020: nil). The Company utilised the
services of employees of group companies for which a charge was received. The total charges received in the year,
including staff costs, were £977,385 (2020: £455,254).

6 Directors’ remuneration

The directors do not receive any remuneration specifically for their services as directors of the Company as certain
directors are also directors of other companies within The Collinson Group. The Group considers it impractical to
apportion directors’ remuneration among the Group companies.

7  Tax on profit on ordinary activities

The tax charge comprises:

2021 2020
£ £

Current tax on profit on ordinary activities
UK corporation tax 56,003 57,572
Total tax on profit on ordinary activities 56,003 57,572

Tax on prefit on ordinary activities for the year is at the standard rate of corporation tax in the UK of 19% (2020:
19%). The differences are reconciled below:

2021 2020

£ £

Profit on ordinary activities before taxation 294,753 302,709
Income tax calculated at 19% (202¢: 19%) 56,003 57,515
Adjustment not in Income Statement - -
Expenses not deductible for tax purposes - 57
Total tax on profit 56,003 57,572

The Company has claimed the benefit of tax losses from other group companies for a consideration of £56,003 (2020:
£57.572).

Factors affecting the tax charge
The Chancellor has confirmed an increase in the corporation tax (CT) rate from 19 to 23 percent with effect from 1
April 2023. This was substantively enacted on 24 May 2021,

As it has not been substantively enacted at the balance sheet date, no remeasurement of existing deferred tax assets

and liabilities is required for the FY21 balance sheets. As the Company does not have any deferred tax balances there
is not expected to be any impact.
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8 Dividends
No dividends were declared in respect of 2021 (2020: Lnil) at the reporting date.

¢  Trade and other receivables

2021 2020

£ £

Trade receivables 425,244 71,527
Amounts owed by group undertakings 20,628 -
Qther receivables 19,658 23,086
Prepayments and accrued income 722,484 552,343
1,188,014 646,956

10 Trade and other payables

2021 2020
£ £

Trade payables 3,303 29,749
Amounts owed to group undertakings 2,678,331 2,065,900
Other payables 50,731 58,886
Accruals and deferred income 30,363 233,230
2,762,728 2,387,765

Amounts owed to Collinson Finance Limited accrue interest at LIBOR plus 0.5% and are repayable within 5 business
days upon request by the lender.

Amounts due to other group undertakings are unsecured, interest free, have no fixed date of repayment and are
repayable on demand.

11 Share capital

2021 2020
£ £

Allotted, called up and fully paid
100 ordinary shares of £1 each 100 100

12 Related party transactions

The Company has taken advantage of the exemption available under FRS 102 Section 33.1A not to disclose related
party transactions with other wholly owned group companies.

13 Parent undertaking and ultimate controlling party

At the reporting date, the Company’s immediate parent undertaking was Collinsen Insurance Group Limited, a
company incorporated in England. The Collinson Group Limited, a company incorporated in England (company
number 11141096), is the parent undertaking of the largest and smallest group for which group accounts are prepared.
Copies of those group accounts may be obtained from Companies House, Crown Way, Cardiff, CFi4 3UZ,

The directors regard Parminder Limited, a company incorporated in the [sle of Man, to be the Company’s ultimate
parent undertaking. The ultimate controlling parties identified by the directors are the Trustees of the Colin Evans
1987 Settlement, established under the laws of the Isle of Man, the beneficiary of which is Mr C R Evans.
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14 Post balance sheet events

On 2 July 2021, The Collinson Group Limited signed a new 5-year financing arrangement in support of its medium
and long-term financing requirements. The agreement is secured by a registered charge which provides for fixed and
floating charges over certain Group companies. One of the conditions of the Facility agreement requires a Group
reconstruction by establishing a new UK parent company, Parminder Investments Limited {company number
13453712). There is no change to the intermediate parent undertaking of the Company or to the ultimate parent
undertaking of the Company. Another condition was that the Company also had to sell the Insurance Group to The
Collinson Gronp in order to secure the lendcers secwitisations by removing the regulated business from the
Company. This Group reconstruction was completed in September 2021.
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