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ToLuna Group Limited

E Strategic Report
For the year ended 31 December 2021
The directors present their Annual Report (cdmprrsrng the Strategic Report and the Director’s
Report) and the audited financial statements of ToLuna Group Limited (" the company") for the
~year ended 31 December 2021. .
The Strategic report contains certa"in fon/vard-looking statements. These statements are made ’
.by the directors.in good faith based on the information available to them up to the time of their
approval of this report and such statements should be treated with caution due to their inherent

uncertainties, including both economic and business risk factors, underlymg such forward-
looking information. .

The dlrectors in preparlng thls Strateglc report, have comphed with s414C of the Companles
Act 2006 .

Principal activity of the business and objectives

TolLuna Group Limited (“the Company”) holds |nvestments in entrtles which provrde online panel
and technology services to the market research industry.

Busmess review

:The results of the Company for the, year, as set out on page 13, show a Ioss on ordinary
activities before tax of £5,423,547 (2020 Loss of £486,975). .

Financial key performance indicators
The Cornpany’s key financial performahce indicators are other ihcome, and financial loss.

The Company'’s key financial and other performance indicators during the year were as follows:

L2021 - 20200 Change; r(:\hzmge '
‘£:000 £'000; Z£'000
[ e TS

‘Finangcial results

An operatlng Ioss has been recorded in 2021 mainly due to intercompany debtwnte off of £2.8m
owed by Toluna Brazrl '

~

The-bank balance has decreased mainly due to repayment of the balance owed to Toluna UK
in 2021-

The financial loss comes from the holdmg actlvrty of TolLuna Group with mterest payments on
intercompany loans and banklng fees. .



TolLuna Group Limited

) :Strategic Report (cohtinued) .
For the year ended 31 December 2021

Principal risks and uncertainties . -°

Principal fisks and uncenainties ' Group's mitigating actions/plan -

Level of repeat business from clients "~ | ToLuna Graup Limited's subsidiaries seek

to reduce this risk by both making sure the
-existing clients are highly satisfied and by
L investing in new tools and new markets.
Ability to attract and retain panellists " | ToLuna Group Limited’s subsidiaries reduce
: this risk by offering a unique community
approach and by constantly innovating in
order to provide a better panelllst
) . : experience.
Fluctuation in global foreign exchange-rates | ToLuna Group lelted s sub3|d|ar|es
o : philosophy is to limit to the bare necessity
the amount of the transactions processed in
a currency that is not the functional currency
: : ‘| of the local entity.
Exposure to reduced demand for services ToLuna Group Limited's subsidiaries .~
due to the level of activity in the global | believe that.innovation will allow market
economy - ' . share to be gained at a higher speed than
_ ) ' | the demand for services may decrease.
’ This applies, under other things, in
converting off-line market research to on-
line so that the nominal value of the actlwty
globally increases.

Brexit

ToLu‘na Group is'a',holdir)g company, the Directors have performed a riék assessment 6f the .
potential impact of the Brexit and have concluded that there is limited direct risk. "

Ukraine.

The grou pis not directly impacted with the Russia — Ukraine conflict. The Directors’ will continue
to monitor the Russia-Ukraine conflict and assess our views as the situation evolves.



Toluna Group Limited

‘ Strateglc Report (contlnued)
For the year ended 31 December 2021

Busuness enwronment and strategy

" The Company'’s strategy is to support and malntaln |ts ‘organic growth of the operat:onal
busmess by supporting in terms of. shareholdmg and fi fnancmg

Future developments
No maj‘or change is expected in terms of business for t_he'C'ompany and its subsidiaries in 2021.
Shareholding

- Interests in the ordinary share capital of the Conﬁpany are the following:

’TIifime(&f'i\éiﬁegs;: . o ) Number.of shares.

"This report was approved by the Board of Directors on August 10th, 2022 and sugned on behalf«
of the board by: -

Tonmoy Mukheqee (Aug 10. 2022 16:36 GMT+1) |

; Tonmoy Mukherjee
_Director
Registered Number: 05395024



ToLuna Grohp Limited

Dlrectors Report
For the year ended 31 December 2021

" The Directors present their annual report and the audited financial statements of the company
for the year ended 31 December 2021. '

Results and.dividends

The results for the year are set out on page 13.‘

Strategic Report

* The following details are disclosed within the strategic report:
- The company’s principal activity of the business and objectives;
- - The company’s principal risks and uncertainties;
- The company's key performance indicators;
- The company’s strategy;
- The company’s future ‘development.

Post balance sheet events

‘Toluha Group Limited has no post balance sheet eVents to report..

» Diréctors-

The Dieectors whp served throughout the year and up to the date of signing the accounts were:

F-C Petit . Director and Chief Executive Officer
Tonmoy Mukherjee  Director and Global Head of Legal

- Statement of Directors’ responsibilities

The Directors are responsible for preparing the directors’ report and the financial statements in
accordance with United.Kingdom applicable law and regulations.: ~ '

Company law requires the Directors to prepare financial statements for each financial year.
Under that law the Directors have to prepare the Company’s financial statements in accordance
with International FmanC|aI Reporting Standards as adopted by the European Union.. Under that
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 the affairs of the Company and of the profit or loss of the
Company for that year.

In preparing those financial staterhents, the Directors are required to:

e. ‘select suitable accounting policies and then apply them consistently;

¢ make.judgements and estimates that are reasonable and prudent, and

e prepare the financial statements on the going concern basis unless it is mapproprlate to
presume the Company will continue in business.

o state whether applicable United Kingdom Accounting Standards have been foIIowed
subject to any matenal departure disclosed and explained in financial statements



"* Toluna Group Limited

Directors’ Repo’ri: (continued)
For the year ended 31 December 2021

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 to enable them to ensure that the financial

statements comply with the Companies Act 2006. They are also responsible for the system of

internal control, for safeguarding the .assets of the Company and hence for taking reasonable

‘steps for the preventlon and’ detectron of fraud and other irregularities. . ) .

Ownership
Toluna Group Limited is w'holly owned by Toluna Holdings Limited.

As at 31 Debember 2021 and as at prior year-end, ToLuna Gréup Limited" was exempt from .
preparing consolidated accounts as |t met the condltlons of not presentmg consolidated
financial statements under IFRS 10. C

At that date, Toluna Holdings Limited fully consolidated Tol.una Group Limited and issued
consolidated financial statements’ which comply with International Financial Reporting
_Standards. These consolidated accounts are available at the registered office of Toluna
Holdings Limited: 85, Uxbndge Road Ealrng Cross London W5 5TH. .

Employees’ involvement

The Company places considerable value on the involvement of its employees and has -
continued to keep them informed on matters affecting them as employees and on the various
factors affecting the performance of the company. This is achieved through formal and informal
meetings. Employee’s representatives are consulted regularly on a wide range of matters
affecting their current and future mterests

The Chief Executlve Officer of the ultimate parent holds a monthly associate town hall, where
he communicates key financial and strategic goals/objectives and the company's performance
against those key goals/objectives. Thus, the ‘employees .should be well aware at any point
durlng the year as to how the ‘Company is progressrng toward the achievement of its key
goals/objectives. ’

'Employment of disabled persons

“ Applications for employment by dlsabled persons are always fully con5|dered bearing in mind
the respective aptitudes of the applicant concerned. In the event of members of staff becoming
disabled, every effort is made to ensure that their employment with the Company continues,
and the appropriate training is arranged. It is the policy of the group that the training, career
development and promotion of a disabled person should, as far as possnble be identical to that
of a person who does not suffer from a drsablllty

ASmaII Company Provisions

This report has been prepared in accordance with the special provisions for small compames
under Part-15 of the Companies Act 2006.



" Tol.una Group Limited

. Directors’ Report (continued) - .
- For the year ended 31 December 2021

Going concern -

" These financial statements have been prepared on a going concern basis. The Company's
business activities, together with the factors likely to affect its future development and position,
are set out above

The Directors are therefore confident that the Company will continue in operational existence .
for the foreseeable future. On this basis, the Directors continue to adopt the going concern
basis for the preparation of the annual financial statements.
. The directors of Toluna Holdings, the immediate parent company, have confirmed that they will
. support the company to enable it to meet its third-party liabilities as they fall due for a period of
at least twelve months from the date of approval of these financial statements. Accordingly, the
directors continue to adopt the going concern .basis of accounting in preparing the financial
‘statements. The directors considered the impact of the Covrd 19 crisis and the impact of Brexit
in-making their- assessment of gorng concern. . .

Toluna Group erlted is a holdrng company whose revenues are.based on mtercompany cost
recharges therefore there is no real |mpact of Covid-19:

Auditor Co
. Each of the persons who is a director at the date of approval of this report confirms that:
‘e~ so far as the director is aware, there -is no relevant audit mformatlon of WhICh the
. ~Company's auditor is unaware; and
» the director has taken'all the steps that he/she ought to have taken as a director in
order to make himself/herself aware of any relevant audit |nformat|on and to establish
that the company s auditor i is aware of that |nformatlon :

This confi rmatlon is grven and should be mterpreted in accordance with the provrsrons of s418
of the Companies Act 2006

The auditors, Constantln, have expressed their willingness to'continue in office.

\

Date: August 10th, 2022

Tonmoy Mukhérjee {Aug 10, 2022 16:36 GMT+1)

Tonmoy Mukherjee
Director



ToLuna Group Limited

Independent auditor’s report to the members of Tol.una Group Limited.
Report on the audit of the financial statements

Opinion

In our opinion the f nancial statements of ToLuna Group Limited (the ‘company’). .

e give a true and fair view of the state of the company’s affairs as at 31 December 2021

- -and of its loss for the year then ended, )

e have been properly prepared in accordance with United Kingdom adopted international
accounting standards and International Financial Reporting Standards (IFRSs) as issued
by the International Accounting Standards Board (IASB); and

. have been prepared in accordance with the requirements of the Companies Act 2006.

We have audited the financial statements which comprlse
the statement of comprehensive income;

the balance sheet;

the statement of changes in eqmty

the cash flow statement;

the statement of accounting policies; and

- the related notes 1 to 20.

The fnanc1a| reporting framework that has been applied in their preparation is applicable law
-and United Kingdom adopted international accountlng standards and IFRSs as |ssued by the
IASB.

Ba5|s for opinion

‘We conducted our audit in accordance with International Standards oh Audltmg (UK) (ISAs .
(UK)) and applicable law. Our responsibilities under those standards are further described in
. the auditor's responsibilities for the audit of the financial statements section of our report.

We are independent of the company-in accordance with the ethical requirements that are
relevant to our audit of the financial statements in the UK, including the Financial Reporting

- Council's (the ‘FRC's’) Ethical Standard, and we have fulfilled our other ethical responsibilities
in accordance with these requirements. We believe that the audit evidence we have obtained
is sufficient and appropnate to provrde a basus for our opinion.

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

Based on the'work we have performed, we have not identified any material uncertainties
relating to events.or conditions that, individually or collectively, may cast significant doubt on
the company’s ability to continue as a going concern for a period of at least twelve months
from when the financial statements are authorised for issue. -

_ Our responsibilities and the responsibilities of the directors with respect to going concern are
* described in the relevant sections of this report. :

Other lnformatlon

. The other information compnses the information included in the annual report other than the
financial statements and our auditor's report thereon. The. directors are responsible for the
.other information contained within the annual report. Our opinion on the financial statements

" does not cover the other information and, except to the extent otherwise explicitly stated in
our report, we do not express any form of assurance conclusion thereon. -

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

10



ToLuna Group Limited "

Independent auditor’s report to the members of ToLuna Group Limited (continued)

based on the work we have performed, we conclude that there is a, material misstatement of
this other |nformat|on we are required to report that fact

We have. nothmg to report in this regard

Responsibilities of dlrectors

As explained more fully in the directors’ responsmllntles statement the directors are
responsible for the preparation of the financial statements and for being satisfied that they
give a true and fair view, and for such internal control as the directors determine is necessary
to enable the preparation of financial statements that are free from material-misstatement,
whether due to fraud orerror. .

“In preparing the financial statements, the directors are responsible for assessing the
company'’s ability to continue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concem basis of accounting unless the directors either
intend to liquidate the company or to cease operatlons or have no realistic alternatlve but to ’
do so. ; .

Auditor’s responsibilities for the audit of the fi nanclal statements ’

Our objectives are to obtain reasonable assurance about whether the financial statements as
a whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor's report that includes our opinion. Reasonable assurance is a high level of assurance,
‘but is not a guarantee that an audit conducted in accordance with ISAs (UK) will aiways
detect a material misstatement when it exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decus:ons of users taken on the basis of these ﬁnancral
statements.

A further description of our responsibilities for the audit of the financial statements is located
on the FRC's website at: www.frc. org uk/audrtorsresgons«bllme This description forms part
of our auditor’s report. .

Extent to which the audit was consldered capable of detecting |rregular|t|es mcludmg
fraud

Irregularities, |ncIud|ng fraud, are instances of non- comphance with laws and regulatlons We
design procedures in line with our responsibilities, outlined -above, to detect material
misstatements in respect of irregularities, including fraud. The extent to which our procedures
are capable of detecting irregularities, including fraud is detailed below.

We considered the nature of the company’s industry and its control environment, and-
reviewed the company’s documentation of their policies and procedures relating to fraud and
compliance with laws and regulations. We also enquired of management their own -
identifcation and assessment of the risks of irr'egularities

We obtained an understandlng of the Iegal and regulatory frameworks that the company

operates in, and identified the key laws and regulations that:

- had a direct effect on the determination of material amounts and disclosures in. the
financial statements. These included UK Companies Act, tax legislation; and .

» do not have a direct effect on the financial statements but compliance with which may be
fundamental to the company’s abrhty to operate or to avmd a material penalty

We discussed among the audit engagement team such as tax regardlng the opportunmes
and incentives that may exist within the organlsatlon for fraud and how and where fraud mlght
occur in the financial statements

in common with all-audits under ISAs (UK), we are also required to perform specific
procedures to respond to the risk of management override. In addressing the risk of fraud
through management.override of controls, we tested the appropriateness of journal entries
and other adjustments; assessed whether the judgements made in making accounting

11



ToLuna Group Limited

Independent auditor’s re,port to the members' of ToLuna Group Limited (continued)

estimates are indicative of a potential bias; and evaluated the business rationale of any
significant transactions that are unusual or outside the normal course of business.

In addition to the above our procedures to respond to the risks rdentrfed mcluded the
following:

e reviewing fi fnancrat statement disclosures by testrng to supporting documentatlon to
assess compliance with provisions of relevant laws and regulatrons described as havrng a .
direct effect on the financial statements; .

e performing analytical procedures to identify-any unusual or unexpected relatlonshlps that
~may indicate risks of material misstatement due to fraud;

- e enquiring of management and external legal counse! concerning actual and potentlal

) litigation and claims, and instances of non-compliance with laws and regulations.

Report on other legal and regulatory requirements

Opinions on other matters prescribed by the Companies Act 2006

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

e ' the information given in the strategic report and the directors’ report for the fi nancral year
for which the financial statements are prepared is consistent with the financial statements;
and

e the strategic report and the directors’ report have been prepared in accordance with

’ appllcable legal requirements. i ;

In the lrght of the knowledge and understanding of the company and its environment obtalned )
in the course of the audit, we have not identifi ed any material misstatements in the strateglc
report or the directors’ report. . .

Matters on which we are required to report by exception

Under the Companles Act 2006 we are required to report in respect of the foIIowmg matters rf
. in our opinion: '
. o adequate accounting records have not been kept, or returns adequate for our audlt have
not been received from branches not visited by us;-or

the financial statements are not in agreement with the accountrng records and returns or
certain disclosures of directors’ remuneration specified by law are not made; or

we-have not received all the information and explanations we require for our audit.

We have nothing to report in respect of these m_atters. E

Use of our report :
This report is'made solely to the company's members, as a-body, in accordance wrth Chapter '
"3 of Part 16 of the Companles Act 2006. Our audit work has been undertaken so that we
might state to the company’s members those matters we are required to state to them in an
auditor's report and for no other purpose. To'the fullest extent permitted by law, we do not
accept or assume responsibility to anyone other than the company and the company's -
members as a body, for our audit work, for this report, or. for the opinions we have formed.

Mark Bathgate FCA (Senior Statutory Audrtor)
‘For and on behalf of Constantin

Chartered Accountants and Statutory Audrtor

25 Hosier Lane

London EC1A 9LQ

United Kingdom

Date: August 10th, 2022

12



ToLuna Group Limited .

Statement of Comprehensive Income
. For the year ended 31 December 2021

'Cont'iniiing.qperaﬁons . : Year-ended. '

PR

. 'Staffcosts @
{Oberating (lss)/profit before amortisation;
: = REUR
62 4 - =
A5423) . : 1a87)
(487)

There are no recognised gains of losses-other than the loss for the financial year.

Turnover and operating loss are all derived from continuing operations.

The notes on pages 17 to 30 form an integral part of these financial statements.
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ToLuna Groﬁp Limited

Balance sheet
As at 31 December 2021
31 Decernber “3 December
‘Naite £000 000
' : = 1
- investment in, subsidiary undertakings 528277 61837
62,827 ‘61B38
Tradle & otherrece lvabies Jo
i

29,445 34,945

(18,458) ’ {12,041y

24,374 49,797

15 - -

Netassets' ' . : 44374 -49,797.
capita 6 Cossa 554

Share premium account | 44,271 ' 44,271
*Rétained earnings_ . : ) . (45‘1—)‘ : 4972
Total équity 44374 49,797,

The nofes on pages 17 tc 30 form an integral part of these financial statements.

The fnanmal statements have been prepared in accordance with the provisions apphcable to
companies subject to the small companles reglme

The financial statements were approved by the Board of Directors on August 10th, 2022, and signed
on its behalf by:

Tonmoy Mukhefjee {Aug 10, 2022 16:36 GMT+1}

- Tonmoy Mukherjee
Director

14



TolLuna Group Limited .

Statement of Changes in Equity
For the year ended 31 December 2021

%ﬁarje Prg_miu‘mA S{etaine& ]

Share'capital DR L Total
Share capital account, €aining a

£000 £000; £000, £000,
- ) . . L

 Total comprehensive loss - ) s - {487 A’ . {as7) .

At31December2020 u C A 9,706

“Total cGpeReRdiVE 1655 - ) (s

At31Decediber202t 554 48271 {as1)) 44,378

The notes on pages 17 to 30 form an integral 'part of these financial statements.
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TolLuna Group Limite_d

Statement of Cash Flows
For the year ended 31 December 2021

Yeatendea Year ended
'2021 2020
“Gporaiig actiés
Eeh T

"Opesating {loss)/profit before amortisation

.

5- Decrease/(lna’ease 'Vm recewables

(74
Goangem Wotkng ‘Capital - i898
-Taxa’tior.i-: . -
s “ieriw.ﬁ:—.y. v(»n - ,a»)-/«g\ Py fxoiﬁ" R L AN W ).:.-.-.’ “‘gl‘{,‘u 3Tgl.cf‘,.;..-.. .

: .{4.668]
st 49201 z
(Purchase Sales of |ntang|ble and tanglble assets. - -
A LTEIN ) o goanryt e
Nﬂ cash (used)/generated from mvstmg amvmes . {990).. .. , -
TR s
NEES (575 (78

X Loans granted by/(to) subs:dlanes and shareholda
t*e”d:-t;sbi)lé?i‘sié‘;i !

e

‘foans -g(a 0

v s

. '(11,200)

3 *:n¢:as‘t|am‘k:&1equmaiems7

L O I N T EAR ST

52 199
,. 5

The notes on pages 17 to 30 form-an integral part of these financial statements.
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ToLuna Group Limited

Notes to the Financial Statements
For the year ended 31 December 2021

1 Statement of significant accounting policies

The principal accountrng policies are summarised below. Al accounting policies are unchanged from
the previous year and have ‘been applled consrstcntly throughout the current year and the previous
year.

Basis of prep_aration '

The financial statements have been prepared in accordance with United Kingdom adopted

' . international accounting standards and International Financial Reporting Standards'(IFRS) as issued

by the International Accounting Standards Board (IASB) and' with those parts of the Companies Act
2006 applicable to companies reporting under IFRS. and under the-historic cost convention

These financial statements are presented in pounds sterllng because that is the currency of the
primary economic envrronment in which the Company operates.- '

These financial statements are separate financial statements. The Company is exempt from the
preparation of consolidated financial statements, because it is included in the group .accounts of
"Toluna Holdings Limited. The group accounts of Toluna Holdings Limited are available to the publrc
and can be obtained as set out in note 19. . .

New standards and mterpretatrons not yet adopted

The following accounting standards and |nterpretatlons are |n issue but have not yet been adopted '
by the Company . .

e Mandatory Effectlve Date and Transition Drsclosures Amendments to. IFRS 9and IFRS 7
(postponed) .

-'The Directors do not intend to apply any ofthesestandards‘and interpretations early and the potential
impact of these standards on the Group’s financial statements is still being reviewed.-

Going concern

‘The financial statements have.been prepared using.the going concern basis of accounting.

The directors have concluded that it is appropriate to prepare the accounts on a going concern basis
as the company had adequate cash resources and financial pro;ectrons indicate that the company
wrll continue to trade within its existing bank facilities. : .

‘ Toluna Group Limited is a holding company whose revenues are-based on mtercompany cost
recharges therefore there is no real impact of Covid-19. .

The directors of Toluna Holdings, the immediate parent company, have confirmed that they will support the
company to enable it to meet its third-party liabilities as they fall due for a period of at least twelve months .
from the date of approval of these financial statements. Accordingly, the directors continué to adopt the going
concern basis of accounting in preparing the financial statements. The directors took into account the impact

of the covid-19 crisis and the impact of Brexit in making their assessment of going concern.
Intangible assets o - ' , .
Software is stated at cost less accumulated amortisation. Amortisation is charged so as to write off -

the cost over the estimated useful lives using the straight-line method over 3 to 4 years and
commences when the asset is complete and put into use.

17



ToLuna Group Limited

Notes to the Financial StatementsA
For the year ended 31 December 2021

1 Statement of significant accounting policies (continued)

‘Tangbible assets ;
Office equipment is stated at cost less accumulated depreciation. Depfeci'ation is charged so as to
-write off the cost over the estimated useful lives using the straight line method over 36 months for

laptops and commences when the asset is complete and put into use.
Investments in subsidiary undertaking ‘

Subsidiary undertaklngs are recorded at cost to -the Group. Thelr carrymg value is subject to
impairment testlng where mdlcators of impairment exist.

Taxation

Current tax mcludlng UK corporatlon tax and foreign tax, is provided at amounts expected to be pald
(or recovered) using the tax rates and laws: that have been enacted or substantively enacted by the -
balance sheet date.

_ A provision is recognised for those matters for WhICh the tax determmat:on is uncertain, but it is
“considered probable that there will be a future outfiow of funds to a tax authority. The provisions are
measured at the best estimate of the amount expected to become payable. The assessment is based
on the judgement of tax protessionals within the- Company supported by previous experience in
respect of such activities and in certain cases based on specialist independent tax advice.

Deferred taxation is the tax that is expected to be payable or recoverable -on material differences
between the carrying amounts of assets and liabilities in .the financial statements and the -
corresponding tax bases used in the computation of taxable profit and are accounted for using the
Statement of Financial Position'liability method. Deferred tax liabilities are generally recognised for
all material taxable temporary differences except on initial recognition of goodwill and deferred tax
assets are recognised to the extent that it is probable that taxable profts will be available agamst
which deductible temporary differences can be utilised.

"‘Deferred tax is calculated on an undiscounted basis using tax rates that. have been enacted or
substantively enacted by the balance sheet date that are expected to apply in the year when the
liability is settled or the asset realised. .

The company and its fellow group undertakings are able to relieve their tax losses by surréndering
them to other group companies within the UK where capacity to utilise those losses exists. There is
no requirement for the receiving companies to make any payment for these losses ' .

-Foreign currency translation

The Company’s functional currency is pounds sterling. ‘The fun_etional currencies of significant
subsidiaries are the pounds sterling, the Euro and the US dollar. .

Transactions in currencies other than pounds sterling are recorded at the rates of exchange
" prevailing on the dates of the transactions. At each balance sheet date, monetary assets and
liabilities_that are denominated in foreign currencies are retranslated at the rates prevailing at the
balance.sheet date. Gains and losses arising on retranslatlon are mcluded “in the statement of
comprehensive income.

Financial assets

Financial assets consist of cash, loans and.receivableé and investments.

Cash and cash equivalents include cash at bank and in hand and short-term deposits. Bank
overdrafts are shown within borrowings in current liabilities on the Statement of Financial Position..

- 18



ToLuna Group Limited

Notes to the Financial Statements
For the year ended 31 December 2021

1  Statement of significant accounting policies (continued)

Financial assets (continued)

For cash ‘ﬂow purposes cash and cash equivalents are stated net of bank overdrafts.

Trade receivables are recognised and carried at original invoice amount less an allowance for
uncollectible amounts. An estimate of uncollectible amounts is made when collection of the fuil
amount is no longer probable. Uncollectible amounts are written off to the Statement of
Comprehensive Income when identified.

Subsidiary undertakings are recorded at cost. Their carrymg value is subject to impairment testing
where |nd|cators of impairment exist.

Income relating to fnancnal assets is recognised as fnance income in the Statement of -
Comprehensive Income. .

Financial liabilities
Financial liabilities consist of trade and other payables and bank overdrafts.

Financial liabilities are recognised when the Company becomes party to- the. contractual
arrangements of the instrument. .

Trade and other payables and bank loans are recognised initially at their fair value, net of transaction
costs, and subsequently measured at amortised cost less settiement payments, using the effective
interest method '

Financial habllmes and equity instruments are classified according to the substance of the contractual
arrangements entered into. Where the contractual obligations of financial instruments, including share
capital, are equivalent to a similar debt instrument, those instruments are classed as financial
liabilities. Financial liabilities are classified as such in the Statement of Financial Position.

Interest payable from financial |nstruments is recorded as a finance cost within the Statement of
Comprehensive Income.

Where the contractual terms of share capital do not have any terms meetlng the def'nmon of a
financial liability then this is classified as-an equity instrument.

Impairment of assets

Assets, other than those measured at fair value, are assessed for indicators of impairment at each
balance sheet date. If there is objective evidence of |mpa|rment an |mpa|rment loss is recognised in
profit.or loss as described below. .

Non-financial assets :

An asset is impaired where there is objectlve evidence that, as a result of one or more events that
occurred after initial recognition, the estimated recoverable value-of the asset has been reduced. The
recoverable amount of an asset is the higher of its fair value less costs to sell and its value in use.

Where indicators exist for a decrease in impairment loss, the prior impairment loss is tested to
determine reversal. Animpairment loss is reversed on an individual impaired asset to the extent that
the revised recoverable value does not lead to a revised carrying amount higher than the carrying
~ value had no impairment been recognised.
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1 Statement 6f'significant accounting policies (co‘ntinu.ed)
Imbairment of assets (cpntinued)

Financial assets :

For financial assets ‘carried at amortised cost, the amount of 1mpa|rment i$ the difference between

the asset's carrying amount and the-present value of estimated future cash flows, dlscounted at the
i nancral asset s original effective interest rate. '

Forfnanmal assets carried at costless impairment, the.impairment loss is the difference between the
asset’s carrying amount and the best estimate of the amount that would be recelved for the asset if it -
were to be sold at the reporting date. :

Where indicators exist for a decrease in impairment loss, and the decrease can be related objectively

to an event occurring after the impairment was recognised, the prior impairment loss -is tested to

determine reversal. An impairment loss is reversed on an individual impaired financial asset to the

- extent that the revised recoverable value does not lead to a revised carrying amount higher than the
carrying value had no-impairment been recognised. . .

- Equity and d|V|dends

Equrty instruments issued by the Company are recorded at proceeds received net of direct issue
costs . .

Share capital is deterr‘ninevd. using the nominal value of shares that have been issued.

The share premium account any premiums received on the initial issuing of the share capital. Any
transaction costs associated with theissuing of shares are deducted from thé share premium account
to the extent of the premium on that issue, net of any related income tax benefits.

Foreign currency translation‘differences are included in the translation reserve.

'Retained- earnings include all current, and prior period results as dlsclosed in the Statement of
Comprehensive Income. - :

Final equrty' dividends to the shareholders of ToLuna Group Limited are recognised in the period that
they are approved by the shareholders. Interim equity dividends are recognised in the perlod that -
they are paid. . )

Share-based payment

The Company issues equity-settled share options and cash-settled share appreciation rights to
certain employees.of the Company. Equity-settled share-based payment transactions are measured
at fair value (excluding the effect of non-market-based vesting conditions) at the date of grant. The
fair value determined at the grant date of the equity-settled share-based payments is expensed on a
straight-line basis over the vesting period, based on the Company's estimate of shares that erI'
eventually vest and adjusted for the effect of non- market based vesting conditions.

Key accountlng estimates and judgements

Many of the amounts included in the financial statements involve the use-of judgement and/or.

estimation. - These judgements and estimates are based on management's best knowledge of the

relevant facts and circumstances, having regard to prior experience, but actual results may differ

from the amounts included in the financial statements. Information about such judgements and -

estimation is contained in the accounting policies and/or the notes to the fnancral statements and
- the key areas are summansed below: : .
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1 Statement of sign_ificant accounting pqlicies (continued)
- Key _apcounting‘e'stimates‘ and iudgements (continued)
Critical judgement in applying the Compéhy’s accounting policies:

Judgement is required in determining the provision for income taxes. There are many transactions -
- and calculations for which the ultimate tax treatment is uncertain. The Group recognises liabilities for.
anticipated tax issues based on estimates of whether additiona! taxes are likely to be due. The Group |
recognises deferred tax assets and liabilities based on estimates of futuré taxable income and
recoverability. Where a change in circumstance occurs, or the final tax outcome of these matters is
different from the amounts that were initially recorded, such differences. will impact the income tax:
and deferred tax balances in the year in which that change or outcome is known:

2 » Other income

Other income is the result of the management service agreement signed between ToLuna Group and.
the other legal entities of the Toluna Holdings Group. This.relates to the recharge of the Group CEO
Salary and travel expenses according to specific allocations. No dividends received in 2021. In 2020,

the Company received dividends for a net amount of£ 1,587K from Toluna Indla via Toluna Cyprus. -

3 cher ope’rati‘ng expenses

oPtg.os,md aftes charging/(ciediting)

{9 . ’ ‘147

-Audit of the parent Group and individual { oornpames

= Auditofthe * parent,’ mdividual companles recha rged

Group ang

*'siiporeea by Tofund Hotdirigs in 2051
There has been no auditors’ remuneration for non-audit services in 2021 and in 2020.
The other operating expenses line from the statement of comprehensive income is a net loss of

£3,076k in 2021 due to the charge related to the forglveness of debt wnth the group company Toluna
" Brazil. .
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4 " Staff costs

The aggregate payrolt costs were as follows:

vesierided

Yedrended
. 31 December 31 Décember
202 2020

Wagesand salaries 487 3

53 :
n
- # 17
052 . 2,033,

In 2021, the wages and bonus costs lines resbectively include accrual reversals. There was salary
reduction accrual for £104k and a bonus accrual for £559k, which explain the d|fference between
staff costs in P&L and Duectofs remuneration. .

‘5 _ Net finance costs

‘Finance income: . S o . : 87
. (1822) . | (L798)..
(1) )

The company received dividends detailed in Note 2 and cIassWed as Operating |ncome (2020
£1,587k).
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6 ‘Taxation

The differences between the total tax charge shown'avi)ve and the amount calculated by applying -

the effective rate of UK corporation tax for 2021 of 19.00% (2020: 19%) to the loss before tax are as
follows: - ’ . . '

(5'47‘3 L e : tas7i
{ios0), @5

+ - A potential deferred tax asset of £3.9M (2020 - £2.8M) relating to tax losses carried forward, fixed

asset timing differences and short-term timing differences has not been recognised on the grounds
that there is uncertainty over its recoverability.
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7 Tangible asséts

Ofﬁceequnpment
£1000 !

Charge; -

pehad

3ipecemberzonl, . - 14)

8
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9 . Investments in subsidiary undertékings

ES

In 2021, ToLuna Group has increased its investment in the. capital of Toluna Brazil by £990k.
The Company's interest in its principal subsidiaries entirely comprises 100% ownership of the
ordinary equity shares:: : .

Subsidiary undertakings A Country of incorporations Princibal activity
ToLpna USA Inc. . ' . USA On-line data colléction senices
TolLuna Canadé Ltd : : . ' . Canada - On-lingdata collection senices
TolLuna UK Limited ) England On-line data collection senices
ToLuna Netherlands BV Netherlands . On-line data collection senices
TolLuna SAS . : ' France On-line data collection senices
" Toluna Gémany GmbH ) Germany On-line data collection senices
ToLuna Romania SRL A_ . Romania On-line data collection senices
ToLuna Australia Pty Ltd . Australia Onine data collection.services
ToLuna Hong Kong Ltd . : Hong Kong On-line data collection senices
TolLuna Japan Ltd . : . Japan ' On-line-da'ta‘colleétion_servit.:es
Toluna India Private Ltd* ’ India - On-line data collection senices
Touna Spain SL o ) - ‘ Spain On—ling data collectién senices
Toluna Technologies Ltd* : . " Israel B Research and dewlopment
' TolLuna Jersey Ltd : Jersey " Holding company
-Toluna Cyprus Ltd : . Cyprus ' " Holding company
Toluna ltaly - ltaly On-line- data collection senvices )
Toluna Dubai ) " UAE . On-line data collection senices
Toluna Brazil v . . ; ' Brazil On-line data collection senices
Toluna Maléysia e ' Malaysia On-line data collection senices

* The investment in these companies is partially or totally held through subsidiary undertakings.
All subsidiéries have coterminous accounting reference dates except for:

- TolLuna India Private Limited which has a 31 March accounting reference date,
- Toluna Australia Proprietary Limited which has a 30 June accounting reference date.
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10 Trade and other receivables

Qmém :

Am@urnits Gwed by Group undertakinig ' 208

Otherreceivables : _ A 24

Amounts owed by Group undertakings al;e'as follows:

“Toluna Holdings:L1d {formerly ‘ITWP:I\‘Cqu isitions td} . 3 ' 3

;I'oLuna Japan:
Tolting Hofig, K6r_i'e id

ToLunaSAS ‘ N 16 ) 822.
Fotuna Mataysia L ‘ - ' ‘ -

Tokuna Dubai . ) : ey

‘Hartis interactive UK{TD ‘
* Tolina USA: ' o S ' b

208, 1542

~ Amounts due from group undenaklngs are unsecured, interest free and are repaid in accordance
with the terms specified in the governing dlstnbutlon agreements.
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11 Current loans and cash advances - Assets
. At . At
31Decernber 31 Decernber

Lurrént

tions Ltd)* 10,600 . 10,769

BIdirgs L4 (forimierly TWPAGHY

ToLina.USA Ing. : B .
- »o' ;*0'_
Totuna Biazil' : R . .5 95

'fdlbnav.ltaiy' s

e 16868

(*) On 12 August‘2011, the Company lent £10,449,755 to Toluna Holdings Limited as per the loan
agreement dated 27 April 2011. This loan bears an interest rate of 5% and is repayable at any time.
" Loan has been increased by £5,855,000 in 2017 '

12 Trade and other payables

“Current’

de‘payables” ,
‘ ',.Amoun{s:owedio-&roupunde&akfng,s

Accryals
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12 - Trade and other payables (continued)

Amounts owed to Group undertakings are as follows:

At At
* 31 December 31 December
£000 €000
Toluna'SAS: 3,131 508
ToLuna Jerséy Ltd 4 . aa
Sitina UKL 1,059 1,500
Twp Acqui's:itions td - ) 3 : N
“Hartis Interactive Germany ‘ " .
“Haris Intéractive SAS 18 -
Harris Interactive UK td ’ ) - . -
TolungRomania - ' o .
“Tol.ina USA inc: L .
5,420 2,822

13 Financial instruments

- The Company uses financial instruments, other than derivatives, comprising cash, bank overdrafts
and various items, such as trade receivables and trade payables that arise directly from its operations.
The main purpose of these financial instruments is to finance the Company’s subsidiaries’ operations.
The Company s financial instruments are summarised below.

2021 201 " 2020
Bookvalye Fairvalye ' Bookvalue'

£000 - £000 £'000
Trade and other receivables. ' 232 232 1,588 1,588
Current loans - Assets: 10,605 10,605 10,864 . 10,863
Cashand cash equivalents o 158 14 - 852 - as2
‘Trade and other payables _ - 5470 . 5,470 3,665 - 3,665
Bankoverdraft:- : - ‘ - - =
Current loans - Liabilities 23,975 - 23975 . 21,280 21,280 -

The Company'’s financial assets are all current and classified as loans and receivables under IAS 39
and are held at an amortised cost.

Current loan assets include accrued interest of £40,268 and Current Loan Llabllltles include accrued
|nterest of £6,178,510. ‘

At 31 December 2021, the Company had cash resources of £154,092 (2020: £451 699)
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14 Current loans and cash advances Lrabllltles
A At : At
31December . 31December-

_ToLuna UK itd (c)
Verlmvest

(a) Loan of EUR 800,000 with a matunty date of December 31st 2022, and an interest rate of '
EURIBOR 1 Year plus 200 base points. Any amount of the loan then outstanding shall be repaid
_in full at the maturity date. The Company can prepay all or any part of the loan at any time without
. any premium or penaity other than breakage costs, if any.

(b) Promissory note of usD 632,800 with a maturlty date of October 1st 2022 and an interest rate:of
»+.5.5% per annum.

(c) Loan of GBP 5,000,000 with a maturity date of December 3152023 and an interest rate of LIBOR
GBP 1 Year plus 200-base points. Any amount of the loan then outstanding shall be repaid in full
at the maturity date. The Company can repay all or any part of the loan at any time wnhout any

. premium or ‘penalty other than breakage costs, if any

(d) On December 21%, 2017, Verllnvest issued a£11,100,000 financing facility to ToLuna Group at
an interest rate of 15-per cent per annum, interests have been accrued since inception. The loan
maturity date has been extended to April 2023, however this extension was obtained in March

. 2022, therefore remains presented as a current term loan at 31 December 2021.

15 Non-current Liabilities
at At
3108cember- 31 Deceriber
£'000 oo " gooo
VeilinvestsA . - ) - - s

Loan of GBP 11 100,000 W|th a maturity date of 20" December 2021 was reclassified in current term at 2020
year-end. .
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16 Share capital

Shares C sow

: Aumol'lsed

i dmary shares.of 1p each
AT January: 20 Tand3 December 2031

‘_5-524‘-:

All shares rank pari-passu in all respect.

18 Off balance sheet commitment

TolLuna Group Limited is part of guarantors/obligors for a £15,000,000 term loan facility (provided by
Natwest Bank UK) to Toluna Holdings Limited pursuant to the Coronavirus Business Interruption
Loan Scheme (“CLBILS"). In consideration of Natwest making the CLBILS Facility available, ToLuna
Group Limited and other entities of the Group would grant security and guarantees in favour of
Natwest (as defined in the CLBILS Facility Agreement) which would include fixed and ﬂoatlng charges
over all its property, assets and undertakings.

19 Post balance sheet events
ToLuna Group Limited has no post balance sheet events to report
20  Ultimate parent company and controlling party

The Company's immediate parent company .and controlllng paﬂy is Toluna Holdings lented
incorporated in England and Wales

As at 31 December 2021 and as at prior year-end, ToLuna Group Limited was exempt from preparing
consolidated accounts and only issues the present individual financial statements. At that date,
Toluna Holdings Limited fully consolidated ToLuna Group Limited and issued consolidated financial
“statements which comply with International Financial Reporting Standards.

Toluna Holdings Limited is the smallest and Iargést group in which the company’s financial statements
are consolidated and these consolidated accounts are available at the registered office of Toluna
Holdings Limited: 85 Uxbridge Road, London W5 5TH.
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