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MISSION is a collective of Creative and MarTech Agencies

led by entrepreneurs who encourage an independent spirit.
Employing 1,000 people across 30 locations and 3 continents,
the Group successfully combines its diverse expertise to
produce Work That Counts™ for our Clients, whatever their
ambitions. Creating real standout, sharing real innovation and

delivering real growth for some of the world’s biggest brands.
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Building lasting relationships

This page contained images which were
removed for statutory filing purposes

Client retention
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Our People
We are over 1,100 dedicated people, in 28 different locations, reaching across
three continents, However, we share our primary goal: producing Work That Counts™
for each Client. Whatever their ambitions.
Qur approacH to our people is focused on the 8 areas set out below, with several
of these also forming key parts of our ESG strategy which you can read more
about in this report. Achieving sustainable pregress in these ways is important
to us. We're proud of the steps we've taken, and will continue to take, together.
What our People Say...
“Our team is great — everyone
is so supportive and nurturing,
always willing to help and teach
each other. I've learnt a ot
y quickly, and have built up
lence in my ab s. | love
naving a job where | do not do
the same thing day in. day ou
This page contained images which were
removed for statutory filing purposes
8 Annual for the year ended December 2022

Growing Together
At MISSION. we are committed to

creating o respectful and inclusive
environment: one where our people
con be themselves. We also believe
in the power of personal growth; so,
we listen. leorn and suppart them in
developing their skills ond achieving
their gouls.

New Talent

To foster fresh talent, our Agencies
open their doors te local schools,
colleges and universilies: offeting
internships and an &pprenticeship
progrumme.

Health & Wellbelng

Our Agencies take a proactive
approach to health ond wellbeing,
with free mentol health support and
educational life bolance activities
overseen by trained mental heslth
first aiders.

Diversity & Inclusion

We're passionate about atiracting.

cu

vating and growing with the
best talent from oft backgrounds.
To achieve this, we work closely
with trusted diversity partners
and more.

Taking Care of You

We believe that life, and being
happu. is mare than the job you do.
To best support our people with the
ups and downs of life, wa have
devised aur Employee Assistance
Programme to help with financial,
family. health and wellbaing issues.

Socials

“ali work and no play” is a thing

of the past. Therefore, each Agency
maintains a busy social scene,

with everything frem dining events,

baer fridge Fridays, summer sports

days, picnics and end-of-yeor parties.

Community Actien

We're an internotional Group.

but we believe strengly inlocol
action. As such. oll our LK Agencies
actively support local clarities

and communiliss in their lowns -

from fundraising and volunteering
ta pra-bono waork, pulting our

communications skills to geod use

Flexlble for Al

People aie at their best when their
home lite doesn’'t suffer, Thot's why
we offer over 150 different flexible
working patterns across the Group.
Plus, parental return to work
schemes and o supportive approach
when out Peaple need time out for
life’s big moments.

Annual report for the yecr ended Decemnber 2022
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MISSION welcomes
new Deputy Chair
Mark Lund OBE

We are proud to announce that
Mark Lund has joired the Board
as a Non-Executive Director ond
Deputy Cheir. Recognised widely
as an Industry leacer, Mark has
a real reputation for delivering

seripus success and growth,

With over 25 years leading ard founding successiul
companles, he joins MISSION to support further
innoveation and growth,

Mark was Presicent of MzConn Warldgroup UK

ond Europe fram 2014-2022, leading o 5,000+
strong organisation across 45 countries. Before
this, he co-founded two independent advertising
businesses, one of which, Delaney Lund Knox Warren,
bacome a top 10 UK agency (Mullen Lowe),

Mark has also been Chairman of the Advertising
Association and served on the councils of both
18BA and the IPA, as well as Chair of the Advertising
Association’s Madia Smar: and Children's Panel.
He still sits on the Advertising Association council.

Annudl report for the year englas

This page contained images
which were removed for
statutory filing purposes

MISSION acquires
youth focussed
creative Agency Livity

“Joining The MISSION Group

is an exciting prospect. The Group
has some terrific talent and great
potential, and | look forward

to working with them to deliver
growth for bath our Clients and
the Graup™ Mork Lund, Deputy Chair

“This acguisition is testament

to our continued strategy

of focussing on opportunities
that further enhance our comp
infrastructure. Our Clients are
acutely aware of the growing
influence of Gen Z and how they
can successfully engage with

a youth audience in the most

This page contained images . . _ meaningful wa,
which were removed for
statutory filing purposes

“tam incredibly proud of the journey
Livity has been on. We have spent
20 years Innovating in culture and
driving positive change for the ne
generation. The MISSION Grou
focus on creativity. i i
ntreprensuriolis
mokes it a natural fi

LIVITY
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MISSION
ADVANTAGE

MISSION ADVANTAGE is a portfolio of strategic services built to drive positive

change and d-amatically extend the scale and scope of our offer.

Comprising teams of axperts in HR, global digital production, data science and
research, regienal expansion and promotion — cur teams are positioned around

the globe and ready “o mobilise in support of our Agenc es.

MISSION ADYANTAGE complements the strategic and creative strength of our
Agencies allowing them to offer wider, deeper, and highly credible services

in support of their own unique propositions and aspirations.

ADVANTAGE is built as the platform for change, operarting on a cost only basis

to ensure the profitability, relationships and opportunity remain with cur Agencies.

++ MISSION
4 PEOPLE

% MISSION {7} MISSION
o L ARS -y MADE

MISSION
HUBS

+ MISSION
| REWARD

Annual repart for the year ended December 2022

MISSION

MISSION

MISSION
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hief Executive’s review

ISSION delivered a resilient performance in 2022, Whilst

he macro-economic environment has continued to pose

hallenges for all businesses and constrained growth across

he majority of sectors and markets, we have remained focused

on our strategic growth plans, building on the strong momentum
achieved in the previous years.

This page contained images
which were removed for

statutory filing purposes

"We have remained focused

on our strategic growth “All business operating income

WORK

THAT

COUNTS

Work That Counts™ — evolving our business model
to better support our vision

"Work That Counts,’ articulates the Group's vision

to be the preflenred creative partner forreal business
growth, with o clear mission to ensure that everything
we dais designed Lo deliver work that makes the difference

our Clienls are looking for. whotevar their am

h,

Building on the momentum achieved across the business

in recent years, we dre now avolving our strategy

to better support Lthis vision, with a focus on driving
profitable growth through the expansion of un Agency

Driven business model. This

see Us move away from an
‘Agency-First’ approach to leverage aur Client speciatising
across Sports & Entertainment, Health & Wallness,
Business & Corporate, Consumet & Lifestyle aind
Technolegy ond Mobility. enhoncing margin through
the centralised support we can offer thiough MISSION
Advantage. our portfolio of specialist services which
underpin the strategic and creative strengths of our
Agencies and MISSION Commercial which pravides
centrolised operations. HR and business support.

Performance and Progress

All business segments achieved growth over the course of the

year — testament 1o the underlying resilience of our bu
modal. Qur exposure lo

her growth B2B sectors such

as fechnolegy and Healthcare continues to underpin this
performance with strong year on year growth once again
from Aptil Six {Technology) and Solaris Health (Healtheare).

New Client wins throughout the year include:

Whilst our creative Agency krow expetianced a mote
chollenging year than o

nally ferecuast. February
saw the successful launeh of krow ». which better
embeds CX insight Inlo their creative process.

We ulso continued to see good troding recovery
from our Agencies who were most exposed to seclors

impucted by the pandemic including property-spes
ThinkBDW,
In May 2022, we took the de

on to merge Staty and
Chapter to create Story Group. uniling these two Agencies
with similar Client relationships and cultures to offer better
scole, geographic reach and broader sector expatience,
enhancing their collective reputotion. We saw a significant
uplift in new business enguiries generated by the lavnch
of the enhanced profile ovar the course of H2.

Client retention hus continued to be strong throughout
the year. 47% of our Clients have been retained by the
Group for more than 5 years and 29% {or more than
10 yeors. 't is particularly pleasing to see that the

growing breadth of capab s and services which

we are able to offer our Clients through the MISSION
family has played o critical role in growing some

of these Cl
for Phihong Tech, Macmillan Cancer and Simplyhealth

nt relationships with our expanding remits

being important examples of this.

New Business acquisition gathered momentum over
the course of the year with new client wins including
Westmill Foods, BAM Clathing. McCorthy Stone and
Croda. The strength of the MISSION Group capubility

was integral 1o our app

tment to new Client
Faiwanese electrisal group Phihony, now working with
three of our Agencies os parl of a new Group mandate.

This page contained images which were

plans, building on the strong segments achleved mﬂo m Z
momentum achieved growth over the . removed for statutory filing purposes

D_.mﬁccw years., course of the CmQ_..s 10% growth on 2021
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«Strategic Report
Chief Financial Officer’s review

2022 is characterised by strong revenue growth together with

investment, both in our people and in new, margin-enhancing

capabilities. Alongside this the Group has taken a cautious

view of non-core operations as it renews its strategic focus
to deliver sustainable revenue & margin growth through

Work That Counts™.

Operaling income grow-h in 2022 of 10% aleng with

the maintenance of headline operating margins at 1%
(2021: 1%}, ensured good headiine operating profit growth
of 8% to EB.7m (2021: £6.0m). A review of non-core
operations primarily in relation to Asia and Pathfindr
resulled in one-off charges of £5.7m (05 described more
fully bBelow and set outin Mote 3} and this, combined with
increased borrowing caosts led to a reported profit before
lax of £0.7m {2021: £6.8m:.

Billings and revenue

Turnover (billings} was 19% higher than the previous year,
at £182.7m (2021: £133.3m), but since b

ings include
pass-through costs (e.g. TV companies’ charges for
buijing airtime), the Board does not consider turnover
to be o key performaonce measure for its Agencies.
Instead, the Board views operating incoma (turnaver
less third-party costs) as a more meaningful measure

s operating
income (referred to as “revenuc”) for the year increased
by 10% Lo £79.8m (2021: £72.5m). with growth delivered

across all reported business segments.

Oft

reflecting the continued growth across a number

of activity levels. Taken as a whola, the Group

E7.3m growth in revenye, £4.5m {6%) was organic.

of MISSION Agencies. April Six. our specialist tachnology

and mobility Agency that grew strongly duiing the

pandemic continued to out-perform and the Group also
benefited from strong perfgrmances in our Think BOW,
Solaris Health and Spark Agencies.

The remaining £2.8m of growth came in part from

the benefit of a tull year of Soul trading (acquired
October 2021) and supplemented by the revenue impact
ol new MISSION ugencies Livity {acquired February
2022 and Influence (acquilted December 2022).

Erm Headline Raported
2022 2021 Mowment 2022 2021 Movement

Operating income

798 725 10% 78 725 10%
('revenue”

Operating profit 87 8.0 8% 1.6 73 -78%
Operatigmongin % 109%  111%  -0.2pts  2.0% 100%  -7%pts
Profit before tax 78 7.5 u% a7 6.8 -P0%
Earnings patshare &7 45 W 0.0 59 -00%
Tox rete 2% 22% -1pt 95%  21%  Tupts

The majority of ow businesses have now recovered welt
if net fully from the disruption of COVID-19. Both our
Aslan operation, Broy Leino Splash, and Asset Tracking

10T investment Pothfindr were significantly afiected by
the centinued prevalence of the pondemic in China and
the region. Each business has fundamentally reviewed
and the

Board has taken a view on the subsequent impact this

and restructured its cperations in light of th

alongside the short-medium term trading environment

bas had on the good and other asset volues carried

by these componies.

One of the differantiating features of MISSION is the
longenvity and loyalty of its Client base. We beliave Lhis
is due to the dynomic ond Agency-driven culture which

ensures Clients receive a boutigque level of Client service

but supported by the resotirces of a multi-natienal group.

“One of the
differentiating
features of MISSION

is the longevity
and loyalty of its

it}

Client base.”

Annual repert for the yea- ended December 2022
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~Strategic Report
Chief Financial Officer’s review

Cagh flow

The closing net bark debt position for 2022 was £11.5m.
This represents ar increase in net debt of £1.1m on Lthe
2021 year-end net bank debt of £10.3m.

Headline operating profit of EB.7m (2021: £8.0m)
converted into £6.8m (2021: £1.7m} of ‘free cosh flow’

(defined as net cash inflow from opetating octi

less tangible and intangible capital expenditure).

Bank leans increased by £1.0m and this, coupled with
the free cash flow provided funding for new acquisilions
amecunting to £1.9m {2021 £0.7m). the seltlement of
contingent obligations relating to the profits generated
Ly previous acquisitions totatfing £0.8m (2021 £6.7m)
and dividends of £2.2m (2021: £2.1m). The working capital
movement is definad as the aggregate movement

it receivables, stosk and payables and was reported

as an inflow of £1.dm (2021: F4.8m outflow).

Analysis of the movement In Net Debt in 2022

12.0
103 9.7
10.0
B.0
40 1.6
4.0 0.8 [ |
2.2 ]
2.0
0.0
2021 Qperating Di Prior New
cashflow Pald Acg'ns Acq'ns

In ragard to warking capital days, total debtor days
decreased. work in progress doys decreased very

slightly and creditors days increased a small amount.

Overall. the Gioup's total working copital doys
of 9.6 represents a significant improvement upon
the 2021 equivalent (15.0 days).

“

Headline cperating
profit of £8.7m
converted into £6.8m
of ‘free cash flow""

Capex Lecse Own  Startups 2022

Chart showing the cash-generative nature of the business
Operating Cashflow/Headline Operating Profit as a 3 year MAT

1640
T4
Wi
BU™
H0%
0%,
2010 i) 2017 el e

poyments  shares ete
purchased
2020 202 2002

Annual report for the year ended December 2022

Going concern

Key Perfarmance Indicators Outlook

ration an
£1

Giles Lee
Group Chief Financial Officer
28 March 2023
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akeholder Engagement

he Board takes its Companies Act Section 172 duty to promote

he success of the Group very seriously and considers the G oup’s

takeholders when mak

g MISS

10N

ing

dec

ISIONS

Strategic Repo

Environmental, Social and Governance (“ESG”) considerations

Making a Positive Change

In our ambition o become the UK's leading. most
respected Agency Giotp, wa need to do just that - lead.
This is never tiuer than when it comes Lo our corporale,
social and environmental responsibility, We believe the
impoct MISSION makes on the world should be pasitive,
nlways. That our interaction with our People, Clients,
Communities, and the wider environment needs to make
a difference. Uhimately, whaot we do necds to matter, and
it neads to support pesitive change.

Environment

As a collective of creative Agencies providing a range

of marketing. advertising and consultative services, our
ditact and indirect impact on the envitonment is low. But we
canalwoys do better, We aim to reducea our environmaental
impuclin the rasources and energy we use, how and when
we travel, the suppliers we select and how we work to create
healthy operating madels,

We also hove o responsibility to consider nol just how we
operate but also to share insight und best practice across
our Client base to move the brands ond businessas we work
with forward. Reaching millions of people through our

600 plus intemationa! Client base, that's a lot of chances
to make a big difterence avery duy.

Qur People are e key part of our envirenmantal journey
driving behaviour change in our Agencies to reduce carbon
impact, whether through reducing wasle and anergy
cansumption, tiavelling more responsibly or selecting
suppliers aligned to our ambitions. Supported throu
training and pan tnerships with the likes of Green Flement
AdNetZero and Greenshoot we are aeoelerating change
wheraver we con,

Ultimately. our aim is ta be sustainably pofitable and do
good i1 the world.

Qur goals:

Reduce talal emissians by 21% for 2024 and
42% for 2029 across Scope 1, 2 and 3 in line with
Science-Bosed Torgels* with on oim to achieve
net 7e1o emissions by 2050

Commit to the Business Ambition for {.5°

Build Envirenmental Management Systems and actio
plans across al Agencies to address carbon emission
hotspots and drive emissions reduction

Work towards 150 14001 certification by 2023

far majority of Agencies

We have been measuring greenhouse gas (GHG) emissions
since 2019 in order to undarstand, prioritise areas of focus
and take qetion to reduce our impact and achieve our
goals. Agencies have captured infermation covering

all activities including our offices. travel. purchases and
working from heme. 2022 hos seen a slight increase

in ermissions {3%) compared Lo 2021 byt we have

stifl achieved o 40% overall decrease compared

1o pre pandemic levels in 2019,

In 2022, the highest saulces of emissions wera purchased
services, T hardware, business Lrovel by air. commuting.
enargy consumption and company fleet vehicles. Tt
not changed significontly since 2021, though o small 1ise
ns relotedt to commuting has occutted with
people retuining to the office more regularly. We have
also udded three sew Agencies 1o our Group - Influence
Sports & Media, Popufate Social and ivity, T
added locations and seen our headcount grov by over

50 people in 2022, A focus or has also
meant thot eeuracy has improved., with seve al Agencies
mnaving from information based on spend to cansumption.

has

* Selence Bosed Targets ie a set of goals developad

by @ business to provide 1t with o clear route lo reducs
greenhause gas emissions. An emissions reduction tengat
is defined as “selence based i 1t is developed in line with
the scale of 1eductians required to keap globo'
below 1.5°C from pre-industrial levels.

WY

Soclal

Diversity & Inclusion:

It's the people in our business thot make it what it is.
We're powered by talented teams whe value ond respect
difference. We'te comemitted 1o moking sure our neople feel
velued whatever then backgreund, that they belong, and
can be their authentic selt al work,

Qver the post lew years, we've partnered with Creative
Aceess — o social enterprise working to ensure creative
businesses truly reflect soclety. We've introduced o Group
Diver sity & telusion Manifesta, appainted a diversity
champion at Board level, put ot senior leaders thraugh
inclusive leadership training, and all MISSION Group
emplayess have had DEY training. In 2022, we lonncte
MISSION Coemmunities. These community groups are
helping create safe spaces for pecpte to tafk, providing
advice 1o leaders on DI policies, and insight inte different
key areos such as ethaicity, sexuality, age. netradive
and faith.

These inilialives are helping to evalve aur understan ing
and build an inclusive culture. But whal matiers is how
our people feel. &nd so, this year we asked them through
out Employes Engagement Survey. Our overall Inclusian
seore was J45% positive across the MISSION G-oup.

BE% of peopls answered positivaly cbout being their
nuthentic seif at work (2% above the industry avelage).
and 79% felt they belongead ot the company (alsc 2% ohove
the industry average).

Community:

With 28 locations and ever 1100 people ocross the globe
it's important to owr team and to us that we connect and
support our lecal communities. We are committed lo
helping lhem thrive, boosting the key foundatians stones
that make them heafthy  arts, education, conservation.
heolth & wellbaing ond the creotion of spportunities for
the next generation.

Annual report for the year ended Decermnber 2022
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. Corporate Governance

The Board

The following Directors represent the committee

responsible for corporate governance compliance:

. .
Julian Hanson-Smith
Non-Executive Chair andg

Senicr Independent Director

Julion is an entreprenewr and PE investor with significant
experience in marketing and gonsulting services. In 1986

Julian go-founded FTI Consulling, one of Europa's largest
business commuricalions consultancies. ond following

its salo in 1999 became COQ of Lighthouse Global Network.

In 2001 he joined US-based PE firm Loke Caopital, before
co-founding |ceni Cupital in 2007, investing in UK-based
business services companies. He is Chai of Apella
Advisors. He joined the Board in October 2015 and
was appainted Non-Executive Chair in October 2021,

Giles Lee
Group Chief Financial Officer

Giles joined Bray _eine in 2005 as Group Finonce Director
following his succzssful role in transtorming Met rydown
plc from its fundomental finuncial restructure in 1998

to its acy n in 2005, Giles was appointed Exec
Chuait of Bray Leiroin 2013, He was gppointed to the
Boord in March 2013 and became Commareial Direclor
tor MISSION in JLly 2018, As well as providing commercial

support to the Group's Agencies. Giles has overseen many
acquisitions and strategic investments and was the driving
forco behund the creution of MISSION Shared Services.
Giles wos appointed Group CFO in April 2021,

Mark Lund

Non-Executive Deputy Chair

Marketing both as entreprensur and corporate

execul ve. He co-founded independent Top 10 agency
DLEW ‘now Mullen Lowe). was President of McCann

UK and Furope and ran the UK Government's marketing
centre, the COLL Mark is Non-Executive Chair of Smart
Energy GB and of Asbof which funds the UK's satf-
regulation system lor Advertising, Mark was appointed
to the Board in October 2022 and Chairs the

Audit &

sk Commitige,

Eliza Filby

Non-Executive Director

Elizar jo ned MISSION in January 2022 as o Non-Executive
Directer. A writer, speaker, consultant and podcast host,
shais ¢ highly tespected expert in 'Genarational
Intelligence’. She has been helping companies and

services understand generational shifls within paol
soziely and the workploge, working with organisations
from VICE Media and Worner Brothers to the UKs
Ministr j of Defence and Royal Household. As well

as speaking at the EU's Human Rigivts Ferum, the

Findane al Times CFQ Forum and the UK's House of Lord’s
Select Committee. she hos guthored baoks and written
for the Financial Times, Times and City AM. Flizo was
appointed to the Board in Jonuary 2021 and Chairs the
Remunzration Commitlea.

OS5,

Annual report for the year ended December 2022

Each of our Executive Directors has had « long career

in marketing communications:

James Clifton
Group Chief Executive

Jamas starled owt Client-side betore working for various
agencies in the UK and internationally, n Ominigom
and WPP. He creaied balloon dog in 2008, having led
an MBO af Fox Murphy, Balloon dog was acquired

by MISSION and Jumes wos appointed to the Board

in Qctober 2012, He become CEO of bigdog following
the mergor of balloon dog with fellow MISSION Agency
Big Cemmunications. founded Pathfindr. the Group's
lloT Asset Tracking business. and chaired the Group's
Integruted Agencies before being appointed Group
Chief Executive in Aprll 2019,

Dylan Bogg
Chief Creative Cfficer

Dylan is Chiet Creative Officer ol krow and oversees
creative output for the Agency. He hod built a successful
business by the age of 24 and this was used as

tha bedrock for the launch of Big Commuaications

N 1994 which wos ocquired by MISSION in 2004,
Bylan is a multi-oward-winning creative and was
appointed to the Board in Aptil 2010, He also chairs
the Graup-wide Creotive Ditectors” Forum. Dylan

was appointed CCO in March 2023.

Fiona Shepherd

Chief Operating Officer

Fiona is Chief Executive of April Six and has vorked

in the technelegy industry for over 20 yeors, halding
both Client and agency positions, with some of the
world's largest technology brands. Fiona was a founcler
of April Six and has been instrumental in exponding

the Agency from its UK origins ta its current position

as a weli-respected glohal technology and mobility
Ageney with offices across the world. Fiona joined
the Board in Apil 2010 and has taken onh responsibility
for MISSION Advantoge in 2022, Fiona was appeinted
CO0 in March 2023.

Annual report for the year ended Decembar 2022
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. Corporate Governance
The Board

Share cptions

There were no un=xercised options over shares held by Directors:

Substantic! Shareheldings

Qther than the Directors” interests disclosed above,

as at 28 March 2023, notification had been received
of the following interests in 3% or more of the issued
share capital of the Compony:

Qeiopus neestments Nor

Herald Investmon: Manogement Lid
Dorvidd Morgean
BGF lvestment Management Limited

Close dvvet Morcgement Lid

Objetti

et

sent Micracaps FCP

Stedlar £

8.883.516

Y. 814,093

4.713.501

b.&31.647

4. 230077

n736.3270

5.1

b

3.0

Share Capital

The issJed share capital of the Company at the dote
of this -epart is 91,015,897 Ordinary shares. The total
number of voting rights in the Company is 91,015,8%7.

Direstcrs’ Indemnity Insurance

The Cempany purchases insurance to cover its Directors
and Ctficers against costs they may incur in defending
themselves in legal proceedings instigated against
them as o direct result of duties carrled out on behalf
of the Company.

Directers’ Respansiblilities

Tha Directors are respansible for preparing the Annual
Report and the financial statements in accordanca with
applicable low and regulations. Company law reguires
the Diractors to prepare financial statements for aach
financial year. Under that law the Directors have
preparad the Group financial statements in cccardance
with International Financial Reporting Standards (IFRSs)
as adopted by the United Xingdom and the Parent
Company financial statements in accordance with
United Kingdem Generally Accepted Aecounting Practice
{United Kingdom Accounting Standards comprising
Financial Reporting Standard FRS 102, the Financicl
Reporting Standard opplicable in the UK and Republic
of Irelend and applicable law). Under company law the
Directors must not approve the finoncial statements

Annual report fo- the year ended December 2022

unlass they are satisfied that they give a true and foir
view of affairs of the Group and the Company and of the
profit or loss of the Group for that peried. In preparing
these financial statements, the Directors are required to:

Select sultable accounting pol
them consistently

es and then apply

Mcke judgements and accounting estimates that
are reasonable and prudent

State whether appiicable IFRSs as adopted by the
UK have been followed by the Group and FRS 102
by the Parent Company, subject to any material
departures disclosed and explained in ths financial
statements, and

Prepare the financial statements on tha going concern
basis unless it is inappropriate to presume that the
Company will continue in business.

The Directors are respensible for kaeping adequate
accounting records that are sufficient to show and explain
the Company’s and the Group’s transactions and disclose
with reagonable accurocy at any time the financial
position of the Company and the Group and to enable
them to ensure that the financial statements comply with
the Companies Act 2006. They are also respensible for
safeguarding the assets of the Company and the Group
and hence for taking reasenable steps for the prevention
and detection of fraud and other irregularities.

The Directors are respensible for the maintenance and
integrity of the corporate and finaacial information
included on the Group's website. Lagislation in the
United Kingdom governing the preparation and
dissemination of financial stotements may differ

from legislation in other Jurisdictions.

The Biractors consider the annual report and accounts,
taken as a whols, is fair, balanced and understandable
and provides the information necessary for shareholders

1o assess the Group and Company’s pos
business model and strategy.

n, performance,

Auditors

PKF Francis Clark have indicated their willingness to
continue in office and, in accordance with the provisions
of the Companies Act 2004, it is proposed that they be
re-appointed auditars to the Company for the ensuing year.

Disclosure of Informaticn to Auditors

So far as the Directors are aware, there is no relevont audit
information of which the Group’s auditors are unaware.
Each of the Directors has taken all steps that they ought
to have taken as Directors in order to make themselves
aware of any relevant audit information and to estabiish
that the Group’s auditers are aware of that information.

Events Since the End of the Financial Yeor

There were no material post bolance shest evants.

Stakeholder Engogement

The Company’s Section 172 statament and other details
of stakehalder and employea engagemant are set aut
in the Stakeholder Engagement report.

Streamlined Energy and Carbon Reporting ("SECR™)

SECR s a sustainability regulation that came into force
on 1 April 2019 It requires organisations to publicly report
on carbon emissions and energy use, including UK energy
use, associated greenhouse gos emissians, and an
appropriate intensity rotio. SECR is applicable 1o all
quoted companies and large UK incarporated unquoted
compunies with at least 250 employees or annual
turnover greater than £346m and annual balarce sheet
tatal greater than £1Bm (two criterla or more must apply).
Accordingly, the 2022 information given below is for

The MISSION Group plc ond Bray Leine Limited.
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Financial Staternents

Independent Auditor’s Report

Our Application of Materiality

Misstatements, including omissions, o7e considered

to be material if indviductiy of in aggieyote. they
could reasonably be expected O influgnce the @conomic
decisions of users taken on the basis of the sinancial
statements. We use quantitative threshoids

of mutesiality. togather with qualizative assessments

ovarall moteriality

performonea materiallty

pasis for determination

Misstotements raported to tha pudih committes

in planning e scope of our audit, determining the
nature, timing and extent of our qudit procedures
and in evaluoting the results of our waork.

Based on our vq&mmm..osn_ judgament, We determined
materiality for the fingnciol statements as awhele
as follows:

i GROUP

£388,000 (202 £a73,000
£201,000 (2021 £280,000)

Qverall materlality has been sst as 5% of Headline profit bafore tax
(2021: 5% Heagline profit bafare tax). We have considarad headling
profd before tox o b Lhe most agpropriate measure for materiality
as it bast raflests the Group's underlying tra profitability and

18 & key metric used BY poth managesment and other stakeholders
in aseessing the Grronp's parformance.

a

performance mase rabty s set as 75% of overoh moteriality.

e12,a00 (2021: £11 000}

fonge of materiality ot companents sublect to full scops audity 1 risk spachic procedures: Fia,000 - £29 LoD

Conclusions Relating to Gaing Concern

In auditing the finantiol siotements, e have concludad
that the directors' use of the going concermn basis
of accounting In the preparation of the financlal
statements is appropriate. Our evaluation of the
direvtors’ assessment of the group's dbility to continue
o cdopt the going concetn basis of accounting included:
. Reviewing and challanging an_._nmmam:ﬁ.m assessment
of going concern and kel cssumptions {including
assessment at the plonning stege of the audit proGess).
Our work Includsd assessing the timing and amount
of turnover and relatad cashflows in the forecast
madsls. We also tested the integrity and mathematicol

accuracy of the models used.
. Raviewing and assessing the opproprioteness of

management’s sansitivity analysis including chonges
in turnover and raloted cashflows.

Annug! report fof the year ended December 2022

. Assessing the amount of pank facilities and sxpected
hegdroom based on the foracast over the next 12 months.

Evaluoting the reliabilivg of the forecast through
discussion with management, reviaw of post year and
trading and considering the histerlc relicbiity
of farecasts comparad to actual results.
. Daviewing going concern related disclosures inthe
financiol stolemMBnts 10 ensure they are qppropriate.
Bosed on the wark we have _umlo.._.:mn_. wae have nat
identified any material uncartainties relating to events
o1 conditions that, individually ar coliectively, may cast
sigrificant doubt on the group’s abifity 1o tentinue o3
a going concesm tor a pefiod of ot teast twelve months from
when the financiol statements areé authoriged for issue.
Cur respansibiiities and the responsibllities of the
directors with respact to going concern are describad
the relevant sections of this report.

Other Information

The othef information omprises the infermation included
in the annual report otner than the finaniol statements
and gur audhor's report thereon. The directars are
responsible for the other information contained within the
annud! report. Our apinian on the financiol stotements
doas not cover the othe informatfort and, except to the
axtent otherwise explicitly stated in our report, we do not
express any form of assurance conclusion thereen.

Ohur responsibility is to recd the othar infarmation and,

in doing 50, consides whethar the othet nfarmation

is materially incansistent with the financial statamenis

of our knowledge obtgined in the course of the audit,

or otherwise uppears 1o be moterially mlgstated.

|f we identify such moterial inconsistancies of apparant
material misstatements, we ore tequired determing
whather this gives risetoa matariol misstatement in the
financiol statements themselvas. If, pased on the wark
we have vmqmoaamn. wa conclude that thereis a material
misstatemant. of this other Information, we ore requirad
1o repert thot foct.

‘We hove nothing 1@ reportin Ahis Fagardh.

Qpinions on Other Matters Prascribed by the Companies
het 2006

In our opinion, based on the work undertaken in the
course of the audit:

he Irdormaticn ghven in the Strategle Repart and
the Directors’ Report far the financial year for which
the financial statements are prepored is consistent
with the financial staternents: and

the Strotegic Reportand the Diractors’ Report
have bean prapared in accerdance with oppli able
legal requirements.

Matters on Which we are Required to Repart by Exception
{n the fight of the Kknowiedge ond understanding of the
Group and its anvironment obtained in the course of the
audit, we have net identified any matariol missiotements
in the Strategic Repart or the Directors' Report.

We hove noting 16 reportin respect of the following
motters in relation o which the Campanies Act 2006
requires us to rapart to you 1f, i our opimon:

adequcte accounting recards have not been kapt,
or Teturns odequate for our audit have nat been
received from branches not vistted by us; or

the financial statements are not in agreement
with the geeounting records and refurns; or

certain disglasures of Directors’ remuneration
specified by Jow are not mades of

we have not received all the informaticn
ond explonations we requira for our qudit.

Responsipilities of Directors

As explained more fully in tne Directors’ responsibilities
statement set out on pages 40 and 11, tha Directors

are respansible for the uqmvna:o: of the financial
stotements and for being satisfiad that they give

a true and falt views ond for such intarnal contro!

as the Direciers determing is necessary ta anable the
preparation of the financial stgtemants that are {raa from
materlal misstatermnant, whether dus 1o froud of #Ton

In preparing the financial statements, the Directors are
responeible far assessing the Group's abllity 10 continue
as a gaing concarn, disclosing, as apPp! able, matters
reloted 1o going concer and using the gelng concern
basis of orcounting unless the Directors sither intand

1o liquidote the Group or o cease oparotions, of have
na realistic alternutive but to do 8o,

a5 for the Audit of the

puditar's Responsib
financidl Staternents

Our objectives are to obtaln (ansonoble assuronte about
whether the financial stotements as @ whole are free from
mataria! misstotament, whathar dug to fraud o1 @IroT.
and to issue an au or's report that | cludes our cpinion:
Raasonable assurance is o high level of gssurance, hut

is ot o guarontes that an oudit canducted [0 accordance
aith 15As (UK wil alwags datect o material misstatement
when it exists. Misstatements can arise from fraud

of error and are considered material i, indlividually

ar in the aggregate. they cauld reasonably D8 axpecied
1o influence the acanomic dacisions of usars token on the
basis of these financicl statements.

Irregulorites. Including fraud, aré instances

of hon-compliance with laws and reguialicns.

Wa design procedures in line with ouT responsibilities.
outlined cbove, to detect materia! misstatemants

in respect of irregularities. including fraud. The extent
te which our procedures are capable of detecting
ireagularities, Including froud is detailed below.

We obtained an understanding of the laga! and
regulatory tramawork applicable to {he group ond
the industry in which it oparates. We identified the
principal sisks of non-compliance with laws and
regulations as ralating to breachas around haalth
and safety and General Data Protestien Regulation.
We also considered those Jaws and raguiotions that
have a direct impact on 1he preporation of the
financial statements such as financial reporting
legislation {including the Compunies Act 2006)

and taxation |egislation. We considered the extent
o which Aoy non-compliance with thesa lgws and
ragulations may have a negotive impact on the group’s

ability to continue woding ond the sisk of & material
misstatement in the finongial stotements.

Annual report for the year ended December 2022
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Financial Statements

Consolidated Financial Statements & Notes

Consolidated Income Statemant
For the year ended 31 December 2022

Year to Year to
31 0ecember 31 December
2022 2021
Note £'000 £°000
TURNOVER 2 182,585 153,287
Cost of sales H02,871) (80.7%2)
OPERATING INCOME 2 79,614 wm_:ﬂ
Headline aperoting expanses {71,137} {64,476}
HEADLINE OPERATING PROFIT B,687 8,01¢
Goodwill and business impairment 3 (5,257 -
Start-up costs a (778) 367)
Acquisition adjustments 3 (593) 156
Restructuring costs 3 402y {496)
OPERATING PROFIT 1,629 7312
Share of results of es3cciates and joint ventures 160 140
’ PROFIT BEFORE INTEREST AND TAXATION 1,789 7452
Net finance costs 5 (1,004} (701}
PROFIT BEFORE TAXATION ] T3 6,751
Taxaticn -] {707 {1.432)
PROFIT FOR THE YEAR 3& 5319
Attributable to:
Equity halders of the parent 9 5423
Non-controliing Interests 27 (104
3 5,319
Basle earnings per shara (pence) 10 0.0 4.0
Dituted sornings per shora (pence) 10 0.8 59
Headline basic earnings per shore (pance) 10 6.8 LX)
Headline diluted eamings per share (penca) 10 a7 6.5

Annual report for the year ended December 2022

Consolidoted Statement of Comprehensive Income
For the year ended 31 Decembar 2022

Yeur to

31 December
2022

E'D00 £'000
PROFIT FOR THE YEAR 36 5,319
Other comprahensiva (less) / Income — items that
may be reclassifiad separately ta profit or loss: (688) 70
Exchange diffi ontr of foraign op {
TOTAL COMPREHENSIVE (LOSS) / INCOME FOR THE YEAR (452) 5,389
Attributable to:
Equity holders of the porant &o1) 5,480
Non-controlling Intarests (51} {100}

(852) 5,389

Annual report for the year ended December 2022
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Financial Statements

Consolidated Financial Statements & Notes

Consolidated Siatement of Changes in Equity
For the year ended 31 December 2022

Total
Shara- Foraign ottribuieble
based currency to equity Nen-
Share Share Own  incentive  tronslotion holdars of  controlling
capital premium shores resprve TosErve earnings parent terost
£°00D £'000 £'000 £'000 £'000 E£'000 E'000 €000 £'000
At 1January 2021 %102 45,928 {597) -1 (&8) 3,842 89,857 3r2 90,229
Profit for the ysar - - - - - 5423 5423 {104) 5,319
Exchange diffsrances
on transfation of - - - - 68 - 86 4 o]
foreign operations
Totol comprehensiye
- - - - &6 5423 5,489 neo 5,389
Income for the year
$hare option charge - - - 74 - - 7 - 174
Growth shore chargs - - - 52 - - 62 - 52
Shares awarded and
sold from own shores - - & - - (345} 22 - 1272)
Dividend paid - - - - - (2,100) (2.100) - aen)
At 31 Decomber 2021 S0z 45,928 (s18) ae8 - 3raz0 93,200 272 9372
Profit for the year - - - - - 9 ] 27 a8
Exchanga differences
an translation of - - - - (e10) - {610) {78) {sa8)
forelgn operations
Total comprehensive
incame for the year - - : - (810) ? (601) Y (652)
Shore option charge - - - 33 - - 33 - 33
Growth share charge: - - - 109 - - 109 - 0o
Own shares
- - - - - - 97,
purchased by EBT {97} o) o7y
Shares awarded and
sold from own shores - ) 2 B - on o9 ° @0}
end paid . - . . - (2,180) (2.180) (w0) (2,220
At 31 Dacember 2022 9,102 45,928 {994) 1,610 (610} 35,568 89,994 18t eO,175

B8  Annuatreport for the year ended December 2022

Notes to the Consolidated Financial Statements

1. Principal Accounting Policles

Basis of preparation

The Group’s financial stataments consolidate the
financial statements of the Company and entities
controlled by the Company (its subsidiaries) made up
to 31 December each year, They have been prepared

in accardunce with Internationol Financial Reporting
Standards (IFRS) adopted by the United Kingdom and
on the histerical cost basis. The functional currency

of the Greup is Pounds Sterling and the lavel of rounding
applied is 000,

Basis of conselidation

The results of subsldiaries acquired or disposead of during
the year are included in the Consolidated Statement

of Comprehensive income fram the effective date

ot acquisition or up to the effective date of dispesal,

as gppropriate,

Where necessary, odjustments are made 1o the financial
statements of sub: ies to bring accounting po
used inta line with those used by the Group.

All intra-greup transactions, balances, income ang
expenses are eliminated on consolidation.

Going concern

The Company's available banking facilities provide
headroom against the Group’s projected cash flows and
the Girectors accerdingly consider that it is apprepriote
to continue to adopt the going concern basis in preparing
these finariciol statements.

Turnover and revenue recognition policy

The Group’s operating subsidiaries carry out a range

consistently across subsidiaries.

Revanue is recognised when o parformance obliga
satisfied, in accordance with the terms of the contractual
arrangement. Whare there are contracts with o variety

of performance obligations that are distinct, an elament
of the transaction price is allocated to each performance
obligation and recognisad as revenue as and when that
performance obligation is satisfied. Revenue is allocated
to sach of the performance cbligetions based on relative
standalone selling prices. Typically, performance
obligations are satlsfied over time 0s services ora
rendered, The nature of tha work is almost always such

that it relates to facts and circumstances that are specific
to the Client, with tha result that the work performed

dees not create on asset with alternative use to the
Group. Therefore, in accordance with IFRS 15, even if the
Client will recaive the benefits of the Group's performance
enly when the Client receives the piece of wark, the
performance obligation is regarded as being satisfied
aver time. The Group Js generally entitled to payment

for work performed to date.

Contracts are typically short-tarm in noture end do not
include any significant financing components., The Group
is generally paid in arrears for its services and involces
ara typically payable within 30 to 60 doys.

Where perfarmance cbligations have been satisfied

and the recorded turnover exceeds amounts invoiced

to Clants, the excess is classified os accrued income
(within Trade and other receivables). Accrued income

is @ contract csset and is transferred to trade receivables
when the right to consideration is uncanditional and billed
per the terms of the contractual agreement., Where
amounts invoiced to Clients excaed recorded turnovar,
because performance obligations have not yet been
satisfisd, the axcess is classitiad as defarred income
{within Trads ond other poyables). These balances are
congidered contract liabilities.

The Group has appled the practical expedient permitied
by IFRS 15 o not disclose the transaction price allocated
1o performonce obligations unsatisfied or partially
unsatisfied as of the end of the reparting period s
contracts typically have an original expectad duration
of a year or less,

Tha amount of ravenue recognised depends on whether
the Group acts as principal or agent. Third party casts are
included in revenue when the Group acts as principal with
respect to the goods or services provided te the Client and
are excluded when the Group acts as agent, by reference
to whaether ar not the Group controls the relevant good

ar servica before it s transferred to the Client.

The Group has not recognised any significant costs
incurred to obtain or fulfil a Client contraet as assets on
the balance sheet. Costs to obtain a cantract are typically
axpensec os incurred os the contracts are generally short
term in natura.

Turnover represents fees, commissions, rechargeable
axpenses and sales of materials performed subject
to specific contracts.

Annuol report for the year ended December 2022 BQ
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%, Acquisition Adjustments

Year to 31

December

2022
E'000 E'000
Dscrease in falr value of contingent consideration 334 76t
Amortisation of other intangibles recognised on acquisitions (519) {le8)
Acquisition transactlon costs expensed {408) s
(593) 156

The decrease in fair value of contingent consideration relates te a net downward {2021: dewnward) revision in the
estimate payabie to vendors of businesses aequired in prior years. Acquisition transaction costs relate to professional

fees in connaction with acquisitions made or contemplated.

5. Met Finance Costs

Yeur to 31

December

2022
E'000 £'000
Intersst on bank leans and sverdrafts, net of Interest on bank deposits (658) (283)
Amartisation of bank deht arrangement fees {8} 67
Interest axpense on laase liobkllitles (3u2) (351)
Net finance costs {1,008) {7on

Annual report for the year ended December 2022

4. Profit Befors Toxation

Profit or loss on ordinary activities before taxation Is stated after charging / (crediting):

Year ta 31

December
2022

Dapraciation of owned tangible fixed assets

Daprectation expense on right of use assets 1,918
Amortisation of intanglble assets racognized on acqui 519
Amortlsation of cther intangible ossets 337
Expensa relating to short term leases 378
Expanasa relatfng to Jow value leases 12
Income from subleasing tight of use assets (19w)
Stoff costs before furlough grants (Note 7) 55,032
Furlough grants recelved (Note 7) -
Bad debts and net movemant in provision for bad dabts 388
Auditors’ remunaration 238
{Profit} / loss on foreign exchange (uny

Auditors' temunerati

nmay be analysed by:

£'000
1,094
1995
et
4oL

821

49,620
(a7}
177
7%

51

Yoar to 31

Dercamlnr

2022
£'000 £000
Audit of Group's annual report and financial statemants 54 W5
Audlt of subsidiaries 128 1
Audit related assurance sarvices 5 o
Corporate finance " 18
238 179

Annual report for the year ended December 2022
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8. Taxation 9. Dividends

Year to 31 ¥ear ta 31
Degomber
2022
£000 £000
Currant tax: Amounts recognlzed as distributions 1o equity holders In the year:
UK corporotion tax at 19.00% (2021: 19.00%) 380 1133 Interim dividend of 0.83 pence (2021: 0.BC pence) par share 3 721
Adjustment for prior periods (38} {64} Final dividend of 1.80 pence (2021: deferred 2019 final dividend 1437 470
of 1,563 pance) per share A R
Forelgn tax on protits of tha parfad 384 224
2.180 2,100
7oe 1,295

The 2017 final dividend of .53 pance per share was proposed in the 201¢ annual report and accounts but subsequently
deferred due to the priority to preserve cash during the pendemic. Foltowing the much-improved net debt position ot
Current year arfginating temporary differences o 137 31 Decamber 2020, this dividend was paid in March 2021 and, in accordance with IFRS, recognised In the 2021 accounts.

Afinal dividend of 1.67 pance per share is to ba paid In July 2023 should it be approved by shoreholders o the AGM.
In accardance with IFRS this final dividend will be recagnised In the 2023 accounts.

Daferrad tax:

Tax chargs for the year 07 1432

Factors Affacting the Tax Charge for the Current Year:

The tax assessed for the year is higher (2021: higher) than the standard rate of corporation tox in the UK.
The differances are:

Yeqr to 31
December
2022
£'000 E'000
Profit befare taxation ™3 6,751
Proflt on ordinary activitias bafora tax at ths stondard rata 11 1083
of corporation tox of 19.00% (2021: 19.00%) +
Effact of:
Rate changes 9 1o
HNon-deductible expenses / income not taxable 562 (42)
Depreciation (fower thanj / in excess af caphtal allowances (763 (32)
Losses not utillsad - 36
Highe: rates on overseas earnings 190 160
Adjustments in respact of prior periods {36) ()
Other diffarencas 25 (28}
Actual tax charge for the year 707 1,432

7O Annual regort for the year endad Decamber 2022 Annugl report for the yeor ended December 2022 71
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11. Intanglible Assets - continued
Software and

ible assets product Custol
Goodwill arose fram the acquisition of the fellowing subsidiary componies and trade assets and is comprised of the develapatcat Trote nomes relations
following substantial components:
E'000 £'000 £'000 £'000
Caost
At1January 2021 2,969 1,858 B0k 16,821
Addltions 1,024 100 180 1,284
£'000 £'000 Disposals (185 - - 185
April Six Ltd ond Aprl Six (Mobilit} Lid 832 14,422 Tt Decomberzozr  asm e eae  mgw
Bray Leino ttd 27,161 27261 Ackditions 1,852 150 84 2.616
Influencea Sports Ltd 2,834 - Transters to PPE (103) _ _ (103)
Krow Agency Ltd and Krow Communications (td 18,327 18,327 Disposals @ _ . @
Mongoase Sports & Entertainment Ltd o3 934 |mpafrment (2,875) B . (2,875
RIW & Partners Led w2 92 At 31 Decambar 2022 2,609 2,108 4,768 1575
Salaris Hedltheare Netwark Ltd 1,088 1,058 ﬂ%mﬁ " -
Saul (Londar) Ld 2jn 2444 At1.January 2021 1u08 us2 4,808 5,798
Speed Communlcations Agancy Ltd 3.085 3,085 Charge for the year YWy Ll 355 4l
Bray Leino Splash Pte. Lt 356 2,356 Disposalg (185) - - {165)
Story Agency Ltd {formsrly Chapter Agency Ltd) I 440 3,440 1|Iﬁﬂ|}ﬂd?
Story UK Ltd 518 751 Charge for the year 37 0 we #56
ThInKBDW Lidt 6,282 5,283 Tromsters to PPE 00 ; i 003
Other smoller acqul 2,384 1,609 Dispasals ® . N @
213 P60 Impoirmant @m - - @m
At 31 Decembar 2022 1,782 663 5,632 8,047
Net book value at 31 Dacembaer 2022 [ 1445 1,136 3.528
Net book valus at 31 Decembar 2021 2,034 1405 L& 4,370

Additions of £1,85%2,000 (2021: £1,024,000) in the ysar include costs associated with the development of identificble
software and other products that are expected to genarate ecanomic banefits In excess of the costs of developmant.

Included within the value of intangible assats Is an amount of £783,000 (2021: £783,000) relating to trade names

of businesses acquired, which are deemad to have indefinite useful lives, Thase trode names have cttained recognition
in the marketplace and the companies acquired will centinue ta operate under the relevant trade namas, which will
play a rofe in developing and sustaining customer relationships for the foresseable future. As such, it is the Directors’
judgement that the useful life of these trode names Is consldered to be indefinite.

Intangible assets include an amount of nil (2021: £1,202,000) relating to product development costs in Pathfingr. At the

end of 2022 it was declded that the full value of capitalised product development costs in Pathfindr should be impaired
as the sales and improved profitahiiity that was expected from these products was balleved to be unlikely to materialise
in the short-term.

N_.—, Annual report for the year ended December 2022 Annugl report for the year ended December 2022
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Financial Statements
Consolidated Financial Statements & Notes

1. Right of Use Assets

Tha Group leases several assets inclu

g property, cffice equipment. computer equipment and motor vehicles.

Fixtures &
fittings and
aoftice Computer
Praperty equipment equjpment
£000 £'000 E'0DO £'000 E'O00
Nat carrying amount
At 3 Decomber 2021 8,815 2 8 302 RAL
At 31 Decornber 2022 ¢,00% 22 4 506 9.538
Dapreciation axpense
Yaar to 31 December 2021 1,700 8 5 272 15905
¥aar to 31 December 2022 1,638 2 1 273 1.8
Additlans.
Year to 31 December 2021 184 2 L] 225 W5
Yaar to 31 Dacember 2022 1,705 3 & a7 2,183

15. Investments, Associatas and Jolnt Ventures

Year ta 31

December

2022
£7000 £000
At1 January 517 an7
Profit during the year 160 L]
Additions - 60
Disposal of Fanturi (2u0) -
At 31 December 437 517

In 2022 Fenturi was disposed of,

Annuai report for the year ended Decemnber 2022

16. Trade and Other Recelvables

31 Decomber

2022
E'000 E'000
Trade receivables 25,052 25,727
Accrued income 13,273 11,551
Prepayments 2,051 2,154
Other receivables 879 1,106
41,265 %0.538

An allowance has been made for astimated irracoverabla amaunts from the provisfon of services of £228.000
(2021: £225,000). The estimated irrecaverahle amount is arrived at by considering the historicol loss rote and
adjusting for current expectations, Client base and econamic conditions, Both historical losses and expected future
losses being very low, the Directors consider it appropriate to apply a single average rate for expected credit losses

te the overall populatien of trade recelvables and accrued income. Accrued incame relates to unbilled wark In progress
ond has substantially the same risk characteristics as the irade receivables for the same types of contracts.

The Directors consider that the carrying amount of trade and other receivables opproximates their fair value.

31 Decomber

2022
E£'000 F'000
Gross trade receivables 25,280 25952
Gross occruad income 13,273 1,551
Total trode receivobles ond gccrued Incomas 38,553 7,503
Expected loss rate 0.6% Q.6%
Prowision for doubtful debts 228 225

Trade receivables include £6.5m (2021: £7.4m} that is past due but not impaired, of which £1.0m {2021: £1.1m) is greater

than 3 months past due.

Accrued income has increased by £1,722,000 as a result of an Increase in the volume of work taking place just prior

to the 2022 year end, including twe large campaigns from new clients, where the wark hos been performed p

year end, but the customer will only be invoiced and pay in 2023.

Annual report for the year ended December 2022
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20. Lease Llabllities

Qbligations under leases are due as follows:

A1 December

2022
E’000 £'000
in ona ysdr or less {shown In trade and other payables) 1,582 1,594
In mere thon one year aud1 8,077
10,043 9,673

The fair values of the Group’s lease obligations approximate their carrylng amount.
The Groupy's obligations under lecses are secursed by the lessor’s charge over the leased assets,

21, Acquisitions

21.1 Acquisition Obligations

The terms of an acquisition provide that the value of the purchose consideration, which may be payable in cash
or shares at o future date, depends on uncertain future avents such as the future perfoermance of the acquired company.
The Directors estimate that the liabiifty for contingent consideration payments is as follows:

31December 2022

Shares Total
£'000 £000 £'000 E'Q00 E'000 £'000
Lass than one year 1,3 - 1,37t 892 - 692
Between one qnd two yeors B3 . LX) 430 - 430
In mora than 1wn years but less than thres years 1,820 . 1,820 300 - 300
In mare than three yeors but less than four years 899 - 809 1,893 - 1,893
L AL - 4,143 3315 - 3315

A reconclliation of acquisition obligntions during the period is as foliows:

Shares
£'000 £000 £'000
At 31 Dacamber 2021 3315 - 3,315
Okligations settled in the period (790 - 790)
o estimates of abligotions 334 - [k
New acquisitions 1952 - 1952
At 31 Decombar 2022 LAL - 143

Annual repaort for the year ended December 2022

21. Acquisitlons - continued

21.2 Acquisition of Influence Sports Ltd

On 7 Dacember 2022, the Group acquired the entire issued share capital of Influence Sports Lid {“Influence™).
Headquartered in Landen and with a strong presence in the U8, Influence works with sponsors and brands, rights
holders, investors ond industry Clients to deliver marketing communications strategiss, commercial pragrams, and
actionable market intelligence. The fair value of the consideration given for the aequisition was £3,337,000, comprising
initial cash cansideration and defarred contingent consideration. The deferred contingent considaration is ta be
satistied by the issue of new ordinory shares up to a maximum of 40% at MISSION's discretian, with the balance
payable in cash. Costs relating to the acquisition umounted to £128,000 and were expensed.

Maximum contingent consideration of £4,500,000 Is dapendent on Influence ochisving o profit torget over the peried
1January 2023 to 31 December 2025. The Group has provided for contingent consideration of £1,780,000 to date.

The fair value of the net identitiable assets acquired was £73,000 resulting in goodwill and previously unrecognised
other intangible assets of £3,244,000. Goodwlll arises on consolidation and is not tax-deductible. Management carried
out a review to assess whether any other intangibla assets were acquired as part of the transaction. Managament
concluded that both a brand name and customer relationships were acquired and attributed a valua to each of these
by applying commonly acespted valuation methadologies. The goodwill arising on the acquisition is attributable to the
anticipated prefitability of Influence.

Book Fuir valye Fair
value adjustments vofua
E'000 £'000 £'000

Net gssets acqulrgd:
Fixed assets 9 - e
Trade and other recetvables 460 - 40
Cash and cash equivalents BY - &7
Tradg ond other payables 483} - 483
Deferred tax 2 - 2
73 - 73
Cther intongikles recognised at acqui - 573 573
Defarred tax adlustment - (143) (143)
7 430 503
Goodwilt 2,834
Tatal consideration 3,337

Satlgtiad by:

Cash 1,557
Deferred contingant consldaration 1,780
3337

Influgnce contributed turnover of £439,000, operating income of £329,000 ond headline operating profit of £222,000
to the results of the Group in 2022.

Annual report for the year ended December 2022 83
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26. Financial Assets and Liabilltles

Capital management

The Group defines “capital” as being debt plus equity. Net bank debt comprises short and long term borrowings net

of cash, cash equivalents and the unomortised balance of bank renegaotiation fees as analysed in Note 19. In additian,
the Group treats its commitment 1o future consideration payments under acquisition Ggreements s another component
of debt. Equity comprises issued share capital, reserves and retained sarnings as disclosed in the balance sheet and

in the Consolideted Statement of Chonges in Equity.

The Group’s objectives when managing capital are to safeguard the Group’s abillty to continue as a gaing concern and
malntain an appropriate capital structure to balance the needs of the Group 1o grow, whilst operating with sufficient
headroom within its bank covenants. The principal measures by which the Directors monitor capltal risk are the ratios

of net bank dabt to EBITDA and total debs {including bath net bank debt and estimated acquisition consideration payable}
to EBITDA. (Note that, since acquisition consideration is depaendent on fulure levels of profitability in the acquired
business, which are inevitably uncertain, the Directors calculate this rotic by referance to the amount of consideration
which would be payable if the acquired business were to mointain its current level of profitability.) The Directors have set
targats, of remaining below x1.5 and x2.0 for these ratios respectively {calculated on a pre-IFRS 16 basis).

financial risk manogemant

The Graup’s policy is te eliminate finenciol risk where it is cost-effective, including the use of credit insurence and
currancy hedges, and to mitigate it where not, including close menitaring of credit-worthingss and the use of Client
payment plans if possible. The Group’s pelicy is not to use any finan. struments for speculating.

The Group's principal financial instruments comprise cash and various forms of borrowings.

Substantially all the Group's activities continue to take place in the United Kingdom. Where revenue is generated in ane
currency and costs are incurred in anather, the Group alms te agree pricing at the outset of a plece of work and then
hedge its foreign surrency expasure, if considered significant, through the use of forward exchange contracts. There
was no material foreign currency exposure at the year end.

The main purposs of the Group's use of financial instruments is for doy-to-day working capital and as part of the
funding for past acquisitions. The Group's financial policy and risk management objsctiva is to achieve the best
interest rates available whilst maintaining flaxibility and minimising risk. The main risks arising from the Group's use
of financial instruments are interest rate risk and liquidity risk.

Interest rate risk

The operations of the Group generate cash and it funds acquisitions through a combination of retained profits, equity
Issues and borrowings. The Group's financial liabilities comprise floating rate instruments. The bank lean's interest rate

is reset from time to time and accordingly is not deemed o fixed rate finan bility.

Interast on the Group’s revelving credit focllity js payable by reference ta SONIA (sterling overnight index average),
subject to downward or upward ratchets depending on certaln ratios of debt to EBITDA on a quarterly basis. The Directors
have considerad again the relative merits of the use of hedging instruments ta limit the expasure to interest rate risk.

Since the sensitivity of profits to o 1% change In interest rates is lass than £0.2m, they have decided not to enter into any
hedging arrangements.

Liquidity risk

The Group's financial instruments include o mixture of shart and long-term borrewlhgs, The Group seeks to ensure
sufficiant liquidity is ovailable to meet working copital naeds and the repaymant terms of the Group's financial
instruments as they mature.

31 December

Financial ossets 2022
£'000 F'000
Cash at bark maturng in less than ane year or on demand 6,163 6,066

Annual repart for the year ended December 2022

Bank lean

Financial liab 5 and averdratft

At 31 December 2022

Interest anolysia:

Subjact to floating rates 12.57% - - 17575
Subject to fixed rates - 10,043 4,143 %.206
- 12,575 10,062 4,143 31,781 }

Maturity analysis;:
One yoar ar Jess, or on demand - 1582 3N 2953
In ona ta two years 17,575 1,346 53 18974
In two to three years - (AR 1820 2990
It theae ta four ysare - 8 B89¢ 1,897
in four te flve yeors - ratd - nz
In more than five years - %250 - 4,280
12,5676 10,0463 b 1k3 31,784
At 21 Decsmber 2021
Interast analysis:
Sublect to floating rates 14,500 - - 16,500
Subject to fixed rates - 9,673 3,315 12,988
14,500 9,473 3,315 29.468
Maturity analysis:
Onae year or less, of on demand - 1,594 492 2,288
In one o two years - 1209 w30 1630
In twa to three years 16,660 1,032 300 17832
In three to four years - s 1,893 2.7u8
In four to five years - 782 - |2
In more than five years - L17¢ - L9
16,500 9,673 3,315 29488

The Group's bank laans and overdraft facility are floating rote barrowings and a'l facilities are secured by ¢ fixed
and floating charge over the assets of all Group companies.

Tha fair value of the Group's financial assets and liab
book values.

ies is not considered to be materially differant from their

Annual report for the year ended December 2022
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Financiol Sratements

independent Auditor’s Report: Compony

Conclusions relating to geing concern

In cuditing the Hinancial stgtemants, We have concluded
that the director's use of the goind concermn osis

of gccounting in the preparation of the financiat
statements 8 u_uﬁ_.oﬁznﬂw.

Rosed on the wiork we have vmlﬂamu {cia sat out intha
group audit report), we have not identified any material
uncerfalnties ralating ta svents of conditions that.
{ndividually at collactivaly, mad sast significant doubt
on1he cotpany’s abifity to continue 0% & going concein
for o period of ot Jeast twelve months from when the
original finoneial stoternants were suthacisad toe 156U8.

Qur caspansibllities gnd the responsi les of the
directors with respect to guing concern 88 described
in the relevant sections of this report.

Other infor matian

The direciors ore responsible for the other information.
The ather information comprisés thae information included
nthe annugl repert other than the finoncial siotements
gnd our auditor’s report tharaon, Our opinion en the
financiol statements does not cover the other information
and, excepl 1o e antent othernise explicitly stated

in our report, we do not express dny form of assurance
conclusion thereon-

In cennection with our audit of the financlal stgtements,
our rasponsipiiiy 15 1o 1e0d the othe information ond,

in doing SO comsider whather the ather information

is materially inconsistent with the financial statements
of our knovrledge obtained in the qudit or atherwise
appeats W0 e matericlly isstated. [fwe identify such
matesiol insonsistancias of apparent matarial
misstatements. wa are _.m_.._:.:m& o determing whethet
there is & material misstotement in e financio)
stgtaments ord material misstatement of the other
jriformaotion. if, based on the wotk we hove leoaaoa.
we conclud® thot there is & materiol misstatement of this
other information, We are required 1o peport that toct.

e have nothicg o repartin 1his ragard.

Opinlon on other matter prescribed by the Companies
Aot 2006

In aur apinion pased on the work undertaken inthe
course of the audit:

tha information given in the Strategic Raport ond
Directors' Repert for the financial yeor for which
the financial statements aré Eounqmm Is conaistent
with the financlal stataments; and

{he Strotegic Report ond Directors’ Report have
baen Emﬂcqmn in accordance with applicable
leqal reciterments.

Annual report for the year ended December 2022

Matters ort which we aré raquired 0 report by exception
in the light of our ynewiedge and understanding of the
company and ity eirdyonmment ohtained i the course

of the audit. we tvave not identified material misstataments
in the Strategic Report and the Directors' Report.

\We hava nothing 1o repoILin respect of the following
matters whete the Companies Aot 2006 requires us

1o report 10 Yo 1, in our opinion:

adeguate accounting records have not been kepts
ot rewurns ndequats for our audit hove not peeh
rgceived from pranches not vigited by sl oF

the parent company financiat statemants dre not
in.agreamant with the acceunting racords and
returns; of

cartain disclosures of directors’ remunaraiion specified
by law are not made; o

. we hove not received olf the information and
sxpiunations wWe reguire for ous audit.

Responsibilities of directors

As explained Mere fully Inthe gratement of Dicactors’
nmuvesm_c_::mm sal out on pages w0 and 41, the diractors
are respansibls {or the uamﬂnqnzc: of the financiot
slatements and for being satisfied that they give a true
and fair view. and for such internal contiol os the
directors determing is necesstry t¢ erable the
preparation of financial statements that aré free trom
maoterial misstatement, whether due to traud or errof.

1n _Em.voq,_:m. the financial sratements, the direclors

are responsitie for asses5ing the company's ability

o continue as d geing concern, disclosing. o8 cﬂv_mnaw_?
matters related to goind concern and using the going
concern basis of accourting unless the diractors aither
intend o liquidate tha company of to cease o_uwa_ac:m.
or have nG realistic qlternative but t& da so.

Auditor's raspongiiiities for the audit
of the financial stotemants

Our oblectives a™® o chioin reasonoble assurance ahaut
whother the finoncial statements 0s 9 whole are free fram
moteriol migstatements whether dus 10 traud ar arren
and to issue an auditor’s report that includes aur ppinion.
Reasonable assurance s high lavet of asaurdnce,
putisnot e guarantae that an audt condusied

in, accordonce with 15hs Q) will always detect a motatich
misstatement wheh it exists. tdigstarements con arise
feam fraud or rrar and are sonsidered material i,
individually or it tha agareadte. they could reasancbly
e expectad 1o influence the pCONOMIC decisions of users
aken on the hasis of tnese financiol stotements.

Ireaguiarities, including froud, are instances

of non-compliance with taws and reguiations.

We design procedures in tine with ous responsipilities,
outlined abave, 10 Jetect materidl misstotements

in raspect af irragularities, including fraud: The extant
o which ou¢ pracedures are capahle of datecting
irreguiarities, inchuding fraud 15 detoilad Delow:

\Wa obtalned an understanding of the legal and regulatery
framework applicabia to tha company and the industry

in which it operates \We identified the ﬂ::a:un_ risks

of non-complianes withlaws and reguictions o8 ralating
to broaches around GUPR- We tise consigered those faws
and reguiations that hove @ direct iImpoct of the
preparation of the financial stotemants such as financial
reporting tagisiation {nchding The Comparnies Aot 2008)%
distribusable profits legislation and taxation lagislation.
We consldered the extant 16 wihich any non-complionc®
with these 1aws and regulations Moy have on the
company's ab ity to continue trading ond the risk

of o material migstatement in the financlal siatements.

We alsa avalyated 3u:nmmas:».m jngentives ond
ovuc;czémw for fraudulent manipulotion of the financial
statements oA determinet thet the principat ciske
related to the misstatement of the result for the yedr

and impoiement of oesets.

Based o thi understanding we designed ouT oudit
procedures 10 identify jrreguinrities. Cut procedures
Tnvolved the following:

\We smade enguisies ot seniof management as 16 their
knowledge of any non-compiiance of voﬂw:n._n,
non-compliance with laws and regulations hot coutd
affect the {inancial statements- As part of thess
anguiries we oiso diseussad with management whether
there nave been any {nown instonces of mataricl
jroud, of which there were none.

. We identified the Individuals with responsibility

or ensuring complian<e with ows and regulotions
and discussed with them the procedures ang poticies
in place.

+ \We reviewed minutes of meetings of Sanior Management
ond those chorgad with governance.

We challenged {tve assumptions and ?u@osa;: made
=11} managsment inits significant geeounting estimatas.

We cudited the risk of mandgement override of controls,
including through testing journal entrias and other
atijustments for oﬂﬂ_ovq_.am;amm. and evaluating the
pusiness rotionote of sigrifioant sropgactiant outside
the normal coursé of business-

A further dascriptian of our Smno:m._v_::nm is available
on the Financlal Reporting Caoungil's wabsite

at: iﬁi.?nbé.:ﬁncaﬁ?ﬂmuﬂc:um.n.__.:._mw.

This description forms part of our auditor's 18PCT

yse of OuF report

This report is made salely 0 the compony’s members.

In acgordance with Chapter 3 of Part 16

of the Companies Act 2006. Our audit work has baen
underigken ¥0 (ot we might state to the company’s
membars those matters we a8 qwu.::wm 1o state

to them in an guditor's report and for ne other purpose.
To the fullest axtert _uw:._._.sma oy lew, we do not oceept
arassume Smuo:ﬂg_mf to anyone aother than the company
ond the compeny's mambers 88 & pody, for eur audit work,
for this report, of for the opintons we hava farmed.

Duncan Laslie FCA
(Senior Statutory Auditer}
PKF Francis Clark
Stotutery huditer
Gentenary House
peninsula Park

Rydon Lone

28 March 2023

Annual report for the Yect anded Decembel o2z A
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Fincncial Statements

Notes to the Company Financial Statements

31, Principal Accounting Policiles

The principal accounting p: s ora summarised below.
They have all been applied consistently throughout the
year and te the preceding year.

General information and basis of accounting

The MISSION Group pic is a company incorporated
in England and Wales under the Companies Act. The
address of the registered offica is given on page 105,
The nature of the Group's eperations and its principal
aclivitles ore set out in the Strategic Report on pages
2t

The financicl statements have been prepared under the
historical cost convention, madified to include certain
items at foir value, and in accordance with Financial
Reporting Standard 102 {FRS 102) issued by the
Financial Reporting Councll.

Reducad disclosure exemptions

The MISSION Graup ple maets the definition of a gualifying
entity undler FRS 102 and has therefore taken advantage

of the disclosure axemptions available to it in respect of ite
financial statements, Exemptions have been taken in relation
tc the presentation of a statement of comprehensive income,
cash flow statement, financial instruments, share-based
payment, share capital and remuneration of key
management personnel. The company made a prafit

of £3.7m for the year (2021: E4.1m).

Deferred taxation

Deferred taxation is recognised on alk timing differences
where the trensactions or event that give the Company

an obligation t& pay mere tax in tha futurs, or a right to
pay less tax in the future, have occurred by the balance
sheat date, Deferred tax assets are recognised when it is
more likely than not that they will be recoveroble. Deferrad
tax is measured using rotes of tax that have been enacted
or substantively enacted by the balance sheet date.

Finaneial instruments

Financial assets and financia! liabilitles are recognised
when the Company bacomes party to the contractual
provisions of the instrument.

fed

Financial lia es and equity Instruments are clas:
according to the substance of the contractual

arrangements entered intc. An equity instrument is any
contract that evidences a resigual interest in the assets
of the company after deducting all of its lia

Finaricial assets ond liabilities

All financial assets and liabilities are initially measured

at transaction price {including transaction casts), except
for those financial asssts classifiad s fair value through
profit and loss, which are initially measured at fair value.

Financial ossets and liabilities are only offset in the
statement of financial position when, and only when,
there exists a legally enforceable right to sei off the
recognised amounts and the Company intends either
to settle on a net basis, or to realise the asset and
sattla the liability simultaneously.

Debt instruments which meet tha conditions te be
classified as hasic instruments are subsequently
measured at amortised cost using the effective
interest method.

Basic debt instruments that are classi as payable

or receivable within one year are measured at the
undiscounted ameunt of the cash er other consideration
expacied to be paid or received, net of impairment.
Financial liakilities are released to the profit and loss
account whan the liability is extinguished.

Contingent consideration payments

The terms of an acquisition may provide that the value
of the purchase considaration, which may be payable
in cash or shares at a future date, depends on uncertain
future events such as the future performance of the
acquired cempany. The amounis recognised In the
financial statements represent a reasonable estimate
at the balance sheet date of the amounts expected to
be paid and has been classified in the balonce sheet

in accordance with the substance of the transaction.
Revisions to estimated consideration payable year

on year are reflected 'n the value of the corresponding
investment. Where the ogreement gives rise to an
obligation that may be settled by the dalivery of

a variabfe number of shares to meet a defined manetary
iability, these amounts are disclosed ¢s debt.

Investments

In the Company's financial statements, investments
n subsidiory and assoclate undertakings ore stated
ot cost less provision for any impairment in value,

Annual report for the year ended December 2022

Accounting sstimates and judgements

The Company makes estimates ond judgements concerning
the future and the resulting estimates may, by definition,
vary from the actual results. The Directors considered the
cal accounting estimates and judgemaents used in the
financial statements and concluded that the main areas

of judgement are, in order of significance:

Potential impairment of investments

The patenl pairment of investments is based on
estimates of future cash flows derived from tha financial
projections of each cash-generating unit aver an inftial four
year period and assumptions about growth thereafter.

Caontingent payments in respect of acquisitions

Contingent consideration, by definition, depends

on uncertain fulure events. At the tims of purchasing
a business, the Directors use the financial projections
obtainad during due diligance as the basis for
estimating contingent consideration. Subsequent
estimates benefit from the greater insight gained

in the post-acqulsition period and the business’ track
record of tinancial performance.

Lease commitments

Rental costs under operating leases are charged against
profits as incurred.

Profit of parent company

As permitted under Section 408 of the Companies Act
2006, the profit and loss account of the Company is not
presented as part of these accounts.

Annual report for the year ended December 2022
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Financial Statements
Notes to the Company Financial Statements

34, Debtors

31 December

2022

£000
Trods debtors 452 326
Amaounts due from subsidiory undertakings 4,510 138
Corporation tax 1,499 &3¢
Prepayments 1,453 1,355
Acorued ineoma 485 ns
5 bl
10,653 o952

35. Creditors: Amounts Falling Due Within One Year

31 December

2022
£'000 E'000
Trade creditors 831 B8RS
Bank overdraft 326 1400
Ameounts dud to subsidiary undertakings 9,003 B,55%0
Aceruals Bk 1,223
Acquisition okiligations kil 280
Other credltors 290 316
11,558 12,654

36. Craditors: Amounts Falling Due After More Than One Year

31 Decembnr

2022
£'000 £°000
Bank loan {s¢e Note 37) 17,440 14,393
Acquisition abligations - 430
Deferrad tax liability 200 1465
17,640 16,988

37. Borrowings

Annual report for the year ended December 2022

31 Beeomber
2022
£000
Bank loan outstanding 17,500 16,500
Adjustmant to amortiyed cost {40} non
Carrylng valus of loen outstanding 17,440 16,393
The borrawings ara repayabla as fellows:
Lass than one ysor - -
In one to two years 17,500 N -
Ih more than two years but lass than three years - 16,500
) 17,500 16,500
Adjustment to amortlsed cost (40} (107}
17440 16393
Less: Amount dus for sattlement within 12 months B ;
(shown under current liabilities)
Amount due for settlement aftar 12 months 17,440 18,393

Details of the Company’s borrowing facliities and interest rates ore set out in Note 19 and not therefors repeated here.
All borrowings are in sterling.

As at 31 December 2022, net assets of the Group were £90,175,000 (2021: £93,472,000) and net barrowings under this
Group arrangement amaunted to £11,362,000 (2021: £10,327,000),

34, Share Capltal and Own Shares

The mevements on these items are disclosed within the Consofidated Financia! Statements.

A description of Own Shares is disclosed in Note 23. During the year, the Company did not issue any new Ordinary

shares of 10p each (2021: no shares were issued) and ot 31 December 2022, the number of shares in issue was
91,015,897 (2021: 91,015,897).

39, Unrealised Resarves

Included in reserves at 31 December is unreolised proflt, which is non-distributable, of £3,165,000 (2021: £3,165,000).

Annual report for the year ended December 2022
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Additicnal information
Notice of Annual General Meeting

NOTICE is hereby given that the Annual General Meeting
("AGM™) of The MISSION Group plc (the “Company™)
will be held at 12 noon on Tuesday 20 June 2023

at the offices of MISSION, 196 Tottenham Ct Rd,
London WAT 7LQ to transact the business set out below.

The following lutlons will ba prog d
as ordlnary rasolutions:

Report and Accounts
1. To receive the financial statements and the reports

of the Directors ond the auditors fer the year ended
31 December 2022,

Dividend

2. Toapprove a final dividend of 1.67 penca per shore
for the year ended 31 December 2022 to sharahalders
on the register at the close of business on 14 July 2023,
payable on 28 July 2023.

Directors
3. To elect Mark Lund as o Director.

Auditors
%, To re-appoint PKF Francis Clark as ouditors
of the Campany.

5. To autherise the Directors to fix the remunsration
of PKF Francis Clark.

Authaority to allot shares

4. THAT the Directors be and are hereby generally and
unconditionolly authorised pursuant to Section 551
of the Companies Act 2004 {the “Act") to exercise
al) the powers of the Company to allot shares in the
Company and to grant rights to subscribe for, or to
cenvert any security into, shares in the Company up
10 an aggregate neminal value of £3,033,863 being
one third of the issued share capital of the Company,
provided that this authority shall expire at the
conclusion of the next Annual General Meeting of the
Company after the passing of this resolution, save
that the Company shall be entitled to make an offer

ar agreement before the expiry of such authorlty
which would or might require shares ta be allotted
or any such rights to be granted, after such expiry
and the Directors shall be entitled to allot ghares

or grant any such rights pursuant to any such offer
or agreament as if this authority had not expired and
all unexercised authorities previously granted to the
Directars to allot shares or grant any such rights be
and are hereby revoked provided that the resolution
shall not affect the right of the Directors ta oliot
shares or grant any such rights in pursuance of any
offer or agreement entered into prior to the date

of this resotution,

The following resclutlons will he proposed
as spacial rasclution

Authority to dis-apply pre-emption rights

7. THAT (subject to the passing of the resolution
numbered & above) the Directors be and are hereby
empowered pursuant to Section 570, Section 571
and Section 573 of the Act to ollot equity securities
{as defined in Section 540 of the Act) for cash pursuant
to the outhority canferred by resclution 4 above
asg if Section 561 of the Act did not apply 0 any such
allotmant, provided that this power shail be limited to:

i, the allotment of equity securities in connecticn with
a rights issue, open offer or other offer of securitias
in favour of the holders of ordinary shares on the
register of members at such recard date(s) as the

ectors may determine where the equity

securities respectively attributable to the interests
of the ordinary shareholders are proportionate

{as nearly as may be) to tha respective numbers

of ordinary shares hald by them on ony such

record date(s), subject to such exclusions or other

arrdhgements as the Directors may deem
necessory or expedient to deal with treasury

102 Annual report for the year ended December 2022

sharas, froctiono} entitiements or legal or practical
problems arising under the lows of any overseas
territory or the requirements of any regulatory
body or stock exchange or by virtue of shares
being represented by depositary recelpts or any
other matter whatever: and

iil. the allotment (other than pursuant to
sub-paragraph (i} chove} ta any person

or persons of equity securitiss up to on aggregate
nominal value of EP10,158.97 being 10% of the
issued share capital of the Company,

This power shall expire upon the expiry of tha genercl
authority conferred by resclution & above, save that the
Company shall be entitled to make on offer or agreement
ketore the expiry of such power which wauld or might
require equity securities t be allotted after such

expiry and the Directars shalf be entitled to allat equity
s pursuant to any such offer or agreement

as if the power conferred haroby had not expired ond
alt unexercised authorities previcusly granted to the
Directors to ollot equity securities be and are hereby
ravoked providad that the resolution shall not affect

the right of the Directors to allot equity securities

in pursuance of any offer or agreement entered info
prior to the date of this resalution.

Authority to purchase own shares

8. THAT pursuant to section 701 of the Act and subject
to, and in accordance with the Company's Articles
of Association, the Company be generafly and
uncanditionally authorised to make market purchasses
{within the meoning of Section 93(4) of the Act)
of ordinary shares of the Company provided thot:

i the maximum number of ordinary shores hereby
authorised to be acquired is 13,652,384 being
15% of the issued share capital; and

the minimum price which may be paid for
on ordinary share is the nominal value of such
share; and

the maximum price which may be paid for an
erdinary shara is an amount equal 1o 105% of the
averags of the middle market quotations for an
ordinary shara in the Company as derived from
The London Stock Exchange Daily Officlal List

for the 5 business days immedictely preceding
the doy on which such ordinary share is contracted
to be purchased; and

the authority hereby conferred shall expire at the
conclusion of the Annual General Meeting of the
Company held in 2024 or 18 months from the date
of this resclution (whichever is ecrlier); and

v. the Company may make any purchase of

its ardinary shares pursuant to a contract
concluded before the authority hereby conferred
expires and which will or may be executed whally
or partly after the expiry of such autharity; and

vi. all erdinory shares purchased pursuant to the
authority conferred by this resolution 8 shall
be cancelled immediataly on complation of the
purchase ar hald in treasury {provided that

the ogaregate nominal value of shares hald

as treasury shares shail not at any tme exceed
10 per cent of the issued share capital of the
Company ot any time).

By Order of the Board
Gilles Loe
28 March 2023
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