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The Investment Opportunity

. Strong, cansistent
Scale and_grownng cash fiow and strong
geographical reach - earrings growth
with earnings potential
accretive acquisitions
strategy

Delivering on our
clear Strategic Plan
jen during

Unified

Research ar.'d Al led - [E—
pasitioned in high

growth, high margin

areas with diversified

revenue streams



Locally. i
Nationally.
Internationally.



Many perspectives

each wath theirindiv.dua skllsets passians and
opi~ions  Together they bring unique Insignts from
diverse backgrounds to help gur chents achjayve
positive outcomes whethar s an oppontunity
they wish to seze or problem they wish 1o sohve

Qur tearm works across five continents ard
provides expert advice ana execJtion 1o oyer
1500 chents,

2020 was not only our Frat year a3 one eam i was
the year that demonstrated the strength of gr
team, united by a canng cohesive and
compassionate clture, reinforced by the profound
sense ot bonding that comes from gaoing trrough
difficult imes tagether

5 Continents 600+ People

Uruted by ore wision
To create posive outcomes for chents and
camrreunities in a connected world, where
corrpanies will increas agly need

communicalion partners with strang local

roots global reach and true entreprereunal spint,

driver ‘orward by 1alented people
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Talent

We bire enthusiaste, ambit o1s people wre are
pass ongte akout del verng work to the h.ghest
profess.onal stangards and we are committed to
proviaing a sumutatng fun and rewardng

expenence as patt of our d verse team.

Innovation

Ne are creative thinkess wro use reseatch and the
latest techrologes to drive nsights ana aralyss of
she competitive cultural and poltical envirgnments
This fuels our strateg ¢ think'ng and boosts cur abil oy
o understand and precict nerspectives ana del cer
for our clents

Collaboration

We ave parmers wth our clients We isten and then
chorecgraph experts from across our areas of
specialiem 1o deliver posimve, winn ng selutions fer
ther- prior 1y 155085

Determination

We are optimishic and determizes in gverything
we do - obsassed wih exceilsnce 1 making a real
difference, and aiways with an entrepreneunat spint

Stronger
together.







Our Global

Network

|t al Pubhe Offeringe
Mergers and Acquisitions
Detance

Privatisations
Demumyahsations
reolvent es

Sharehglder actwism

nvestor relanons and
firancial calensar reporting

Regulstory engagement

CGovernment relations
Policy development
Posit aning strategies
Grassroats campaigning

o
=]

Publ-c opinion research
Reputation research
Rapid Rasponse

Issues research
Message testing
Deliberative research

Consumer PR
Ever's
Media ara
‘55U@8 Managemaent
Crisis commun cations
Leadership positiaring
Profue raisng

Medha trasung
Lirgation suppert
Employee engagement

Monitoring

National and local
government coverage
Pasitigning events

Requlatory researcn

and engagement
Advance medelling

and aralytics

Inrovatior & techaclogy

Group
SEC Newgate 5.p.A,

APAC

Mewgate Australia
Newgate Singspore
Newgate Greater Chna
Newgate Research
Newgate Engage
EngageComm

EMEA

ACH (Spain)

Cambre Associates (Brussels)
CLal {France)

ORCA Affars (Germary)
Martin Consuiting {Poland)
Newgate Abu Dhab

SEC Newgate CEE

SEC Newgate Germany

SEC Newgare ltaly

UK & The Americas
SEC Mewgate Caorbla
SEC Mewgate UK

SEC Newgate LS
Pubricasity
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Financial
Highlights

Diversified

Q0P OBOOO® . idividual dlient
0000000000 e greater than
000000 POO® i Gouprevenue

Revenue by geographic regions
Fy2de

u< -
Australia . °
Mairland Europe
Italy 18%
Far East :
Latn Arenca
Africa 1%

Far East
Lat:n 5% Lérica 1%
America

5%

Australia 27%

Geographical segments

Services provided by Group entines located in each of the following countries are as follows.

Italy

United Kingdom
Belgium
Conambia
Spain

Foland
France
Germany
Australa
Herg Kong
China
Singapore
Abu Dhabi
Unsted States
Morocea

11,470
19,162
4218
3,326
829
H42
4,614
512
17,320
1,047

1,390
391
70

39

65,332

18%
29%
&%
5%
1%
1%
7%
1%
27%
%
0%
2%
1%
0%
0%

100%

16 879
911
4205
4052

241
965
4148
674
5,152
651

42

431
299

a
.
47 55¢

5%
19%
9%
9%
2%
2%
%%
1%
1%
1%
0%
1%
1%
0%
0%

100%

Top 20 clients represent 16% of Group revenue

No domnarce i any seCtor or country



Services provided by Group entities has been split into the fallowing categories:

c. €1.25m
Communicatons 35,093 23,678
Advocacy and public atfairs 18,716 13,038
Integrated services 11,524 15,834
65,332 47580

« €818k from Audit Costs, Londen Stock Exchange fees, cost of adminstrative staft
© €299% trom consolidation of Newington offces and Manchester office

Revenue by service H120

£484,000 of non refundable government aasistance

£393,000 of cost savings {conssting of € 105,000 n rent reductions and €288,000

of other permanent spending cuts to office costs, events, marketing, travel & entertanment)
£561,000 of deferred payment:

Integrated ¢ Achevad management foracasts ~ Group's twa largest busnesses performed strongly
1237 *  Firm action taken to control costs
Advocacy
28%
. v Savmgs in Porta tformer hold ing level), process completed n late 2020 for an amount
Communications
0 of abaut half a mdlon pounds

Issue of a convartible bond for £2 5m, maturity of seven years long
* Restructuring of £3m debt facility with UniCredrt



Financial &

gpgrational Fv2019 o der
Emilion &
eview miilio 47.21)
Gur bnancial results are Gross pI"Oﬁt
reported in €000 pror year 37.60
cormparisons only Revenues
47.55

-nclade results of the
previous SEC S o A group

Profit

Operating
profit
1.81

Cperating

FY2020

£million

Profit

Gi fit
PO oo tax

3.05

* Pror year comparatves include the results of the previous SEC Newgate S p A and for
Porta Communications Plc and s subs:dianes from the date of acqusition 3 September 2019,
2020 results are for the enlarged SEC S.p A group

* {1pincluding €5 63m leases n 2020 and €8 47m n 2019



Operational
Highlights

¥
TRUE

l.aunch of TRUE®, aur
preprietary, nnovative
Al reputation momitoring
and assessment system

Agreement signed ir December
2020 for acqus:tion of magonty

o R CA holding in Crea Affairs GmbH,
Berin, in line wth the Groups
acquisition strategy, recognised
from April 2021
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Establishment of 5EC Newgate USLLC  Expansion into Greater China, led
in the United States in partnership with  through appointment of James Hill
Mike Holtzman, Bellwether Strategies as a new Managing Director

in Hong Kong

Top 30 global PR group ranking (PRoveke Awards, 2020)

Development of a new brand idenuty

S€CNewgate

January 2021 Cormmunicahons, Advocacy Researeh,

Declaration of maiden final
dinidend of 0.5z

Establishment of SEC Newgate CEE in
March 2027, to accelerate the Group's
deveiopment across Eastern Europe
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John Foley,
Chairman’s Statement




Introduction

2020 wrs the first full year of reportng for
SEC Newgate 5.p.A fellowing the
acquisitien and the sreation of the aniarged
group in September 2017 1t 15 a year that
started with great energy. 4 significant
pipeline, and with all businasses performing
n line wrth or aheod of budget and
management expectations

Dn 17 Mach 2020 the Mo-d Heatr
Organization M HON declares e outbreak
of Zowa-17 a panderic 15 .moadt was et
ac-oss Croup Desp te the Lage challenge
oresentzd, we d.a not standsnil W n g clear
wigier, the Gioup forged aread achigwirg s
serategic chyectives ‘or the year ended

31 Secember 2020 The fact that the new
Groun deveered rellts in ine wtn
management expectations s a tesfament w
the proactive steps taken to manage and
Tatgate e mpact of e pandesig

The resu ts demonstrate the power of the
teams aoaptine entrepreneanal spint
collaborative approact and constant focus

oe the quality of the servoes we provide

Faople

Th.s year s gkt that our people some fiet
| would ke to thank every sing.e memeoer of
our team for all tat has been achieved

“heir resmence has been fully 1ested and the
excalent results are 3 testament 1o the
diwersitied dyramic group that we

naye created

Tn= Groups agere es qu ok y adapted o the
changed workimg enviromment and s ¢
impemerted busincss cortinuity plars
warkirg remotely woder varying levels o

‘ockdowns ntherr markets areana

Gur strergth has peen roated im 0w
callaborative approach s-arrg best oract we
Pt alives anc erpe ences, cohesve futute,
the quadity of the serv e wve prowde the

wngvat o1 that has oeen appled and te

bond that nas seen C'eated by suppong

eack other in trete nmes of great aguersity

P woud aso ke w0 thank o, parners  some
1500 clierts - wno we have worked xth o
fina new ways 12 Lse commLn estions,
advocacy and research to ceal'y deranstrate
thair purpos=, value and 'npact ocal'y
natonaly and internationally. Never bas t
besn mare 2ssentia ta oe able to
cormmunicate efactnely with even

externa ly

staseholder - niernaly 3

Frarie & Operal 9l Rev ew

Crar finarc.a. results are reported i €300
EIIOr yEAr compal $0M8 0N ¢ INC uag res. TS oF
> P group

the prewiaus 5&

- &5, 332
RS 56,111

1 4,183
e 2,045
7.407 -




Net Case riow s o Qoer tate.

A pore datal e rommantary or e 2070
fmanc al results 2an ve found i the Groop
JFO% Rzwiew put tre n=- cash nflow of {7 2m

‘rom operatng acile 1es ~as strergthened e

Srowpl firanc al positon T s was the rewudt of
4 comstand focss on both tre Group s hquidit,

powton and 15 cost kase

Dwidends
Sventre Lemy post 4B fesiid

e end 2027
*he Beard has recommended 4 hna diedend
of £ 5 pence per fully paid 2rdinary shae tobe
apotoved at the Seneral Asserply The

aggregate arrour: of the pror. 3 dracdend 15

GBR 123 554 67 qut of retaines carmings at
31 Decemper 2020, te amount was 1t
racogrised as bty at year end

The aw dend reflects the arswth of the Group
and the Boards confidence i e outicas
approved ar the General Assembly 1o be helg
on B oure 2027 the dividerd wi lbe naig o
25 iune 2021 to trose shareho dar, on tne
register at the close of busress an 11 dune
2021 The shares wul becore ex-dw dend o~
1 dune 2021

Acharet ore D wgaals

N liee vt the Groups Strategie Plan 202772075
and stared acquisition strategy, the Group took
the follow ng key strazegc steps

SEC Newgate US LLC - In July 2020

SEC Newgate US LLC was estanushec,
ooeratng from New York and “Washing on Ths
represented the Groups hirst expans-on mio

North American market The 11515 8 key
strateqic market for tre Group as it streng-hens
15 gzagraphic presence and amoitions 19 act as
a gobal payer in the communications marke:
The Group has a 35% awnessh p with the

ba ance keld by "he JS execut ve partner
Fellwether Strateg es.

Orca Affairs GmbH - Un 23 Decerrper 2020

e roup commmuted o oacqu e 3 &0%
shareholding = four Tancres [ per anr-am

unt | 20241 © Drca Affars Grabed | Orea Affars )
Orca Affarrs based in Berlin nas 3 strong track
record e pubie 4 zorss ate a7ans ot a

natiznal eve

“out Balar oF Sheet fuents

On 18 Jaruary 2027 the Group arncunced the
cestructunng ana rebra~ching of its ‘argest LK

tratior,

agencies as part of this o
SEC Newgate nereasea s stake n Newirgion

from ol% 10 " J0% ard the bus~ess and assets
of Newngton wers rrasslecad to

SEC Newgate JK e

On 2 Tebrugry 2021 Serg o Penra was
appointed 1o the Boad of 3EC Newgate as
Croup JFC Anna Minme Seputy Jroup CFO
stepoed down Fom e 3aars

hiock
The Groug 1m0 a strang hrangia sositon with 4
sig~ificant secared poeine and a sirong

wadershup tram  "here © no doubt that aver

ane yedr oe, the impact of Tove- 19 continaes
to be felt oatr personatly and professional y
out the ‘ear of Lacerta ity whicr was felt a1 the
start of the pa~oeim ik ~as oeer replaceg with
cauticus serse of corhdece that o r busimess
r adel s robust enough o witiiand the worst
elects i Cova"?

Tre Groups seriar eadersip tearm continues to
work Lrelessly 1o protect the lirances of me
business and 2ach of our subsiziary Dus nosses
and to ensure That senace leve s remain ~igh The
“BAMN 1T WiPmINg exciting rew mandates ana &
‘necreasingly cross-seling services across 15
geegraph < fostprnt The Group's turnaver,
prontapilty Mrargins ana setention rates remain
righ The outlaok i, tresefore, exeiting deso te
the urcerta nties cavsed by Cowd- 19 and we face
e futuce with both corf dence and enthusasm




Fiorenzo Tagliabue,
Group Chief Executive’s Review




The worldwidge pandemic zatapulted aimost
everyane in business into a very tough year.
For SEC Newgate § p A, there was the added
camplexity that 2020 was our first full year
fellowing 2019 business combination and
therefore a period during which we would be
testing how well the two groups could wark
together as one antity

The results as evidenced by our numbers, are
more than sansfactory, indeed they are briliant:
we achieved the Probit Before Tax ta-gets that we
forecast pefore the Covid-19 emergercy struck.
Above alf, the Group bas demonstrated great
resiience, and a strong ability to react 1o the cnisis
by developing new opperunites within the
market, gething closer to our chents without puthing
the health and safety of our colleagues atnsk

Specific performance against our Strategic Pliass

For this reason, the first word | wish to share
here is gratitude: to all our pecple, regardiess
of their seniority or age. who actepted the
challenge with bravery and pasitivity; and, to all
our clients which have continued to trust us and
sur work.

As sigr.hicant, 's the coute we have raken (ana
continue t3 take) ~ order to Integrate aur culture
and wizion and establish a mere satid

maret position,

The quarterly meetings of our Managers
Commitiee icomprising al the agencies manag.ng
arectors), and the expenence af our monthly
Executive Comnuttee (our executive Board
sessiens), Fave all contributed to a constant

exchange of ideas and shanng of pro ects

These hawve in turn imgroved our culiure and
allowed s to fine-ture our governance at the end
of e year This now comprises  tnree reg onal
areas, each managed by one of the three Deputy
Group CEDs IUK and Americas, APAC and EMEA;,
and the constitution of the Senor Leadership Team
[SLT) composed of the three Deputies the
Charman of the Managers’ Commitiee and the
General Manager of our business in taly

The wark undertaken on sur positioning and the
resultant rebranding  whick will be fully rolled aut
by the end of 2021 - will provide greater

visibility of the Group on the market and an
-mproved awareness of sur brand, h-ghlighung
even more effectvely our business model that 1s
umique at a worldwide level.

Despiie the impact of Coawd-19, the Group successfully achieved the goals set out in its Strategic Plan unvelled in November
2019 The steps taken since have put the Group on a stronger and more sustainable finanaial foundation

Financiai Brand:

Expansion:

innavation & Research.

* Cash generation: excetlent cash * Branding: developed new

generation achieved at the
operational level (infiow €7 2m)

Savings: €3 1m through the
corbined effect of local
goverrments’ assistance and
operational cost reductions
realised by the management
Facilities: dunng the year, the
Group secured a €2.5m through a
Converzble Bond

SEC Newgate brand dent.ty whiens
will be adonted by ali Graup
agenuies by the end of 2021
Rankings: rartked 30th i the
PRovoke Global Top 250 PR
Agency Ranking 2020, maing from
53rdin 2019, placing the busness
Fth .n Europe

Awards: the Group's agenc es
wan many awards including Best
Integrated Campaign (PRCA DARE
Awards 2020) and Planring
Campaign of the Year (PRCA Pubiic
Affairs fwards 20200

+ United States: laurch of
SEC Newgate US our start up
based in New York and
Washington

Germany! comrmitad to acquire
Crea Affairs 1n Aprl 2021, an
mpoqam vaulSl[an n Germany
making that market the G-oup’s
third largest, afrer UK and
Australa Followng this
acauis.tion, ltaly, whicn was the
Group s mimal market 15
expected to account for 15 6%
ol the Groups total turrover.
We now have a truly
intermat-anal dentty

o Al laurch of TRUE™,
SEC Newgate's Artdciai
Intelligence powered p'atform to
continually gauge the reputation of
Brands and institutions. Following
nvestment of £1 Sm and
developrent with Boccor, Italys
leading business school, and
imperal Coilege Lordon.
First cormmercial chent,
TreNord, secured

in spite of the pandemic and the consequent
“handbrake strategy” (in terms of costs) that we
initiated as soon as Covid-19 cases started

soaring, the Group grew significantly in 2020

After the positive results of 2020, a strong
start to 2021, the financial consclidation of the
Group, and achieving the targets in terms of
savings and synergies after 2019's business
combination, we are new ready for an even
mara demanding step forward which will be to
expand our gaagraphical reach, our knowhow
- above all in the digital environment - and our
financial solidity. In other words, we are set to
continue our transformational evolution and
to achieve the new targets and abjectives that
would ge with that.



Group Services
& Agencies




Brian Tyson,
Deputy Group CEO
ASIA PACIFIC




Brian Tyson,
Deputy Group
CEO

AS{A PACIFIC

Despite rhe extraardinary chalenges wrought oy
the Cov d wardemie the 32AC ragon of

SEC Newget- no-e tha wsatheced 2o starm o0 d
recarged du strorgest sver sertormanies 4

a graap

Cur three key markets of Greater China tncluding
Hong Kong), $ingapore and Australia faced differant
thallenges throughout the year but combined ta
deliver a 2 3% .ncrease in rever.as year-on year over
2819 and mcreased profit before tax by 106%

year-on-year

Im our Greater China business, we successhully
ransiicned the leadership of the group o welcore
on board James Hill from Sandpiper groug whe hit
the ground wvaing and produced a reshent end 1o
the year to set up a strong foundauer for 2021 In
Singapore, Terence Foo and his team proouced therr
mighest profit smce iIncepuon back in 2013 whi'e our
Aystralizn business avercame both the panderric
disruption but aiso the worst bushfire seaser in
Austrahan history to report a record result

Individual market summaries follow:

Antra e

Nevgate Justral a contiued it strong tack “ecora

of perfermance achieving s igner ever revenues, a
13 5% ncrease an 20195 year-on year performance

v itaelt was @ recond reverue figure Te margin

ach.oyved was als

wne this was baosted by a saving noravel and
marketing costs inked to the Ucaa locedowns the

“etu T was Peverire £55 a highight witkin e group

A1 st offices ane our pract ce areas of fnancal and
comporate Communicalions ublic affairs ooy
engage-nent 3~¢ the research ous ness all
con‘routed to the performance as thre business

qu ek y adjusted ta the new envronment wh h saw

al” s12% working from nome for exterded cenods

A key *eature of the year was the nstigation of a
weekly Covid sentimart community Tracker researcn
study whier kecked off 1n mie-Masch just as toe vinis
was starting *o take nold and cortinaed eack week
f1get up ant, Croistmas - a wtal of 42 weeiks The
wracker research was market leading and prowdged
great nsights for governme -t and the corporate
sector nte how commueity sertment was trending
or 3 week.y basis,

.gn frant ahead of forecass and,

anctrer b ghigrt ‘or the year nvolved ourcr s e
commLr cations ard advocacy work to governmen:
ang realth autkontes an beralf of 3 ~urcber of

‘eaairg Ausralias busineses e ad rg Surnngs
i

Hargware, SF.coworks Thrfy and the Croup
seek ng o optan ' boonorsy Bssential’ status and
s.eceeafully aand being seot asun 0 the asrly

roaths o the pandemic

S engagement tearm was dezoly nol
gosearrent pushfive recovery works assisting ang
{FRouke wheh won the tender 1o manage large
corponents o° tre clean-up of towns and

carrran ties ravaged oy the unprecacentea fire

awason roNSW O firancal comms team erjoyea
another busy year «h cn nriuded work o 3 rumiber
of ugrf Za~t Tracsactions sucn as tre Resslutan L/
AMF gea' and e Village Roaderow acauwst on by
provare aquty firre BGH Caota 2lorg eth te
regular financial calendar reporung for many of Gur

wed clents

Srer mghlights i zluded our c-geoing work
supporirg Google, Mirderso Luerssen, Snowy
Aydro, Smex, Mordeler the dearr Founcat o0 and
Crageo nthe meda, stakerolder and pabie

aita 13 space

Engagelorm, our confl ¢t brand in the engagement
held was very pusy working or 3 oroject for
renclease a-ourd remeaiatian wors for a nousing
deve oprient th-ougnout 2020, & th cansultants from
ootk Newgate and 7 ngageCamm warking atioss

b efs of botm businesses

SLDT. whacn coult be s e ton year o Austrdsia,

Nas eMMEnesd 10 the 5ame vein as 2020 ard the
Froup s geaning up ter the transtar of 'ts brand
Fror Newagate ta SEC Newgate by year sna and
4 rew facus or targeting serparate chents at the
Board 3nd Executive ol stk sww offanngs nthe

mak mandgerent tust ang ceoutatior spdce



Brian Tyson,
Deputy Group
CEO

ASIA PACIFIC

Greater Chima

2020 sas a year of £ ansit on tor the business n

Grearar Thina s orasmity to the ep fentro of tne
Tova-"9 panderie continuing pohl cel uncartanty n
hong Kong and oscalaning rade tensions bebween the
Lnited States of fArier ca and Ching couplea with senie-
epart.res at the busicnss, signficantly asgnea or ity
verformance These factors resulted n a reducuor in
resenues and a widening of ‘osses an 3 pre-tax pasis, as
3 "umper of ¢l ents deterred spaading or brought subl ¢

celamones activities n-house

Natwcrstanding thes cery chal enging racing
enaronment e busimess secured 3 nurrher

high profle fucd-as ng sparehonder acty stard
restr.cruring pro,ects, imcluoing work for 8r Asset

Managemer: Green Monday, Thirg Point ara Timerg

Fartrers n sdoman, the ous ness exoanasa ils
seope of work stk ts two largest setaines ©ents 0 the

rannciegy 306 profesacnal services s2crots

Suning the yaar, the bus ross sutresstul y focsed on
molementng tghter cost contrais, stabilsimg its £ iant
base a~d retain ng ta core team Late i the thra
quarte” the busness apponted & new Ma~sging Partrer
based 1” Horg Kong, to oversee the firms gxpansion
Greater Thina

Trs gear —as started we | wite the business extend.ng
the sccpe of wore and tee levers for three major chents,
newd ng 3 wading S5 based praare aawity i, ard
securing a sigrificant nen governmert affairs mandate
w7 eading US tecrnoloqy arct mability frm

21

2020 was a cnal'enging year, but the Newgate Sngapare
“samn acoqtted cself well managing 2 sustamed n gn
v ume of work ard producieg the hughest ever of

profrabinty s ree incopt or

cLit Trre with

“he hear quarier of the year sasa d
znent wrojests de ayed as the {owd- 19 pandem ¢ starizd
10 take foot and we movea o remote vereg o the

beginn ng o7 February, Fortumatzly the *=am sas able 1o

amjust au.ckly w0 the challenges ot warking Far nente

by March, when Singapore mplerented a “creur
breaker’ wth heighteced restr eions an Movererts and

reGuInng mast res derts a s'ay at hon e most

of the time

Fiers volume ‘arpec op auickly durrg the secana
quarter and remai~ed qigh ‘or the restof the rear Mz
na-died a wige diversity of projects w nning sevesal ~ew
MED, fund rasimg and itigatian suppot mandales as
well as inteses ing or s s carmrrumcancns b efs reated o
Cov d-14.

2020 alse led o g renewea focus and comm tmerr o
s22¥ wel-veing ana team cobesiveness ae we' asto

train ng and develoement going forwand



Tom Parker,

Deputy Group CE
EMEA Region (excluding ltaly)




Torm Parker,
Deputy Group
CEQ

EMEA Region
(excluding ltaly)

Consiatent with the wider Group, the performanee of the

EMEA -egion was marked by tne urce-a riy created by

rra Cov d-19 pa rue and determnatics cesierce

and & spirt of ertrepreneurship .n aganting o the mew
-eanty. By ~he erd of the “rst quarter 2020 forecasts were
rapidly oeng reassessad and pract cal steps taker to
‘nove clent serv cing ard busimese developrent onlne

ard reaign costs

Dur busiresses n Aba Dhabi, Germacy, Peland ard
Span were rapdly conf-onted with tre realty of prajects
omng put on stardby £

1er s Lance g cortracts and
the new oauness poe ne slowing Market corditions n

b onthe Srst ~alf

Frarce were less dramatic but slugais
of the yea' while 3russels axpenenced susta ned« ent
derrana, drien onmar ly oy 1ts sustanabity

dignal and trade oractces In the second sermester
bus.ness candihans rema ned difticar n Abu Dhab.,
Ge-many Poland and Spain bt pickea up sigrihcantly

i Franes as a result of cosis commun cation and traning
mussions Brusse s cont-nued ts strang oerformance ard
enoyed PRT at record evels

Ao_ JIrap

AL Te 51317 oF the 2025, the o Lrlock was axterrely

posiie with ope- tenders grom sing lzacs anaz

pusite feedback frons easung cienis IBoking I Tenew
contracts Ther 1m ~ud-Marer with the auttreak of the

Cond-15 UAE Savernments mincediate y tonpea ther
cudgets and (e warmmuticators bus ness 1~ Ire region

went it o ckdow

73

sures were mmed ately fasen to reduce costs a4
vigw 10 dealimg with *he siruatian both o tea srari-term
cutalso witn a crgertes™ Jut ook as !itle perspect e
was gven 35 1o when the UAE wouls ex t he lackaawn.
The region cortirued to oe paraysed by 1 gandentg
<3 the erd of the financial year amicn had a sign fcant
impact or the agency s financ.al performarcs

Be Bt

Thanks to 3 very stroryg stat o 2020 and a prudent

approach to osts, the npacr of the Cowd-1% pardam o

was ~ot as severe as -0 haily feared Robus: cher:
demand was expenentes (1rough the yoar ard wath
careful ongoi~g cest manageren:, Carbre posted

trancial resulis arich were well ascuwe 2020 forecast

Cambre adaptad swiitiy t6 't 2 new » rmual reaity

rraving client seryic ng and bus.ness deveicprment onare
and exterding our impact beyord Brussels Brghtspots
i 2020 were sastanabity trade andech and

Cambre has a -obust pipeline in these sectors as we'l as
n heathcare going into 2027 Inwestment noour aigral
ofter cew hires and sma-t tacls, positors Cambre we i
fer another pas tive year - the comperit ve

Brussels market
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France

CLAI saw 1ts Dest year in 2020 1n terms of Grass Profit

w v PBT also shead of budget Foliow ng a s.ow stan

1 the first serrester, comphcated by e first ock down
act vty was boosted in the serena half o the year aith
CrISIS JOMMUNILATION M 55.0Ns trairing sessions and a lot
of work far ACTSS (the puoic nationa” Healtn

firarcia agency'

The m gration (o rew ways of workng interna ly ara
Witk c.1enis was key 1o rhe success n 2020 and bodes
postvey for 2021w th 60% of e 2021 oudget arcady
confirmed  rierest ng terders ahsad, a~d a marke-
situator where many competog agencies bave bean
senousl, mpacted aung the s s

Gutmany
In Gemany, as wimn other markets e Covia ors s nad
a dramatc 'mpact on ous ness sentiment ard the
proelng A costsawng programme and work plan for
new b ness were ramcly DLl e pace to boost agency
growth in tre fields of soc.al media, heaith care
educanon vansforrraton and finance New bus.ness
actvies were d.ficult n the first sermeste but in the
second half o the year prospects were converred into
~ew cherts prow dirg a more posit ve outloeck for 2027

Crea Affarrs in the auturr

Furtner sothe nyestrestn
of 2020 5EC Newgates posit on an the Gerran market
has peen sig~ificantly boosica Both ageroi=ag w
berefir from L omp amentary expercse asd retworks
rk

clasely rogether w further stengthe~ SEC Nowgates

the pubhc and governmental sprere and w

position an re German marker o 027

Parand

Company Grass Trofitwas e ire wrch the budger

desoite Martie fal g vict m %o M3 o cost-cutting

amongs: it clients aith canzedled tontiacts ana others

- response lhe

s gn ficantly requei=g the r busgers
worrpary reducaa direet Coss

Desoite tra pandem o the Warsaw office ema ned cper

ard operated narmally througmoot e gear, a th
consdltants making 1t e use oF e possioiy o wark
remotely ntre saced half of tre paar, bus ~ess
started to pick Lp wsth new clents ana some ewsting
cherts returring to pre nanderr 2 levels of service The
turr of the year nas narkea an nroroverant .~ brancial
perforriance ard with the expected econan.c reca.eny

1w 2021 the o.tlack for the yoar aheas s oprimiste

Spe
2020 was a cral enging year .n Soan The Covid

sende-nic haa a dramane rrpac: on tre damestic

Ipanssh marketl bowewer r me as! tree months of
the year business did piek up st 3 ~oeoe- of clent
wins meluding Camoinggaz, grupe 3COR and dodegas
Yzaguire With tne ongoing pandenic ancertainty in
s the market conaiio s cont rue to losk difticuls

in 2021 Swreng focus wil nesd to se given 1©
consshaat rg exist ng chents such 3s Ace ona wokn
Ceere ard Sdwards but apoarunities ‘or growtk will
oa tocusad on patent al new bus news from the

5:C Newaate mternat onal footpr-r
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2020 started with three lines of develapment the
new digital and creative area called “Accelerate”: the
presentation to the publie of TRUEY, the platform that
monitors reputation, and the enhancernent of the
internatioral dimension conselidated in 2079 with the
establishment of SEC Newgate  The outbreak of the
pandemic in ltaly and then in the world has not held
these challenges back but has 'mnstead strengthened
them and 'mmersed them in a mare complex hanzon,
which provided more opportunities

o
P
z
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<
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For instance Accelerate immediatety offered a
significant contribution to the .mmense effort thar the
whele agency made. from the months of the lockdown
onwards, 1o magine 18w ways of communicaurg, 1o
prawide consultarey in areas compiementary 1 PR and
advocacy, and to gain accreditation iness raveled
product sectors, This s the case with our event
streaming platform LiveeXperence, whicn has enabled
us to enhance our thirty years of experience In event
planmng thanks to the digital skilis provided by
Acceterate This solution has been chosen by mary of
aur chents, out has also erabled us to find new ores,
suth as CGIL, Maly's largest rade urion, which selected
it for its most important events Its also emblematc that
an exclusive luxury brard such as Vhernier a 'ong-
stand'ng client of the agency, entrusted Accelerate with

primum vivere
deinde :
communicare’

its transiton to e-cammace, with the design of a new
website as well 25 Innovative storytelling ard shopoing
exper ences for its jewe's 10 order to tacxle the mpasse

ot the closure o its showroams argund the werld.

As for TRUE", the presentation to the public on ¥ July
was a moment of extraordirary visiihty not only for e
-talian ageney, but for the entire Growp, as the =2 in the
steck proe demonstrated The meetings that toos place
in the falow ng months witk high-profie companies
confirmed that today there s no other similar profound
wision of reputation and sllowed s to receve va uable
ind'cations v order to Make our product closer o
budgets and operational needs For this reason, in
January we started working on the new release with a
tean from the University of Mitane-Bicorea, and we

expect 1o market it in the summer

The pandermic, due 101t global nature, has made our
internatianal dimension much mere pressing ard “hot’
The crisis atlowed us to share with our colleagues of
other Gloup agencies in an easier way our cho-ces.
nurnbers, snformation and knowledge ard it intensified

rter-group business oppertunities.

Jur internatonal positon and inngvation have fusther
consoldated SEC Mewgate's reputation and visib ity in
Italy Andin a dfficult context, whigh has nevertheless
brought out the necessary if not iIndispensable nature
of communicatons and n particular of PR ard
advocacy (conmdered in the emergency decree as
‘strategic professions’ ), expand rg and intersityirg
dermand for tnem they have rmade possible an
extraordinary growth in clients and opporturities

Crisis anc reputation -ecovery, rationai and local
advocacy, marketng, end corporate cermrmunicat:an ace
the aieas of greatest growth In terms of product
communication, it -5 hainly the foad -ndustry that -5
drwving the demand, while in tha corporate sector an
important mpulse comes from banks and financial
services, legal profession, and figh-tech The wend in
infrastructure and urban redeveloprment projects is
stabie. in the recent weeks SEC Newgate has been
chosen in Mifan by the owners of a railway area,
imcluding Prada Holding, for the puelic consuitanon
{"debat publigue™

Asq n rgsult, wa were able to end 2020 with
gross profit shead of the prior year
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Trere has never beer 3 urre whe- a ciear sisior

and strong va des mave been needea rive For

ke agercies and ther ¢ wents the neec
commuricate c'early regula Iy and to ersure that
=2very mermber of tre toar & suppariea has been

nost bwe

essental | would bee to than the
Fundrec praple who have gieen so ucs to eacn
omer, ther « ients ana the Croup ever the year

wneler rg

oV,

Dev-sions have veen taken w th ol stakenciders
meeds be.ng taken into consderation Thay have
Deen taxen mith 3 medium-terr aew nat as 3

short terns knee jers "eaction ad always tough

e lens of our purpose vision and values

s
In 2520 the UK agencies comonsed 2112
Newgate Corrmumcations and Newington

Cemmunications

e start of the new decade delveres UK
busnesses aot gny witr the niense chatlenge thar
was nextecably Lrked 10 the corona.irus
pandemc but also me mpact of tne uncertanty
surounaing Bre

A1 57 C Newgate's LK agencies had enjs,ed a
strorg 1n most cases recora, hrst quartes Ahen
the eanderic Mt ana toe st lockdowr was
enforcea “heir prioninestment in infrastucture
catcwarly i me 1T reauirea 1o wark -enotaly
anablad them 2% "o Iranst or wearrises y 0 an
aiterrate working erv ronmert  The challenges
that came a ong with *h s charge o ervronme-t

wera metwith enthusiasn by the tearrs ane

witrately corinouted to ine great chent work
e weres during the year, as we | as the overali

financia performancs

Al J< agenc es beneftfrem a swong retairer base
which orov des gona v sioility of revenues and the
abil-ty 1o cont-or costs accord ngly. Th.s coupled
w th the s gn feantioeus or the mprovement of

margins Dver tog Br ot year oul therm 0 a stiong
©GsIio to wit-sta~d the impact of the turror that

trey all found trenseives in

Thparnca gs ~owe was 2172 wh ch deliveree

15 best inancia performarce s.nce s rcepuon n
2012 The Agency senefits from estanbshed ¢ e
sack as Federated -ermes 'nternatonat

T Ronve Pree Inmermat oral, 3NY Meton and Janus
—ergerson all of wh ch pus~ed foreard aith
additiona projects durng the year The Agency
also laurched 3 new brand pesit aring, wark

A1 pUTPUSE L as we | Ay a new website and was
the benef clamy of ar nereased demand for digitai
advetng and web-based media. This prowaed
3 great platforr ¢ drve ~ew busimess weth a focus
acrsss fusetard nuestrent Management spaces
and a new ousiress drive whicn attracied @ sumber
of rew sign'ficart ¢! ents — these inciudza Nuveen
Rea Estate Mirabuad fsses Management,

Metine~dly and Pacific Asse: Mansgement

amangs: athers
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MNewgate Zormrmuor atiene cehvered a very strang
perfermance with PET sigrihicantly aircad of the pror
year ireres_ |t acmieved aunrg the year under e, ew
refecl e rentructunng of the business and an intense

YOCUS O Parg N Mpro. oMt

Ouw

zansurenfaz

corsumes bBrang, Plbucasty, sopooted ararge of

kranas - parcu’arly those 1~

bospsitalty and Tdee o rratage commusCatons
surraunding e nat snab iockdowns New brefs duning
2020 rcluded Ke loggs. lurcey Teur sm not for prafit
Every Car Courts and luxury harapag orano

Grazse Han

Newmglon Cammunicat ors has its mgh-acality work

focused an coroorate and puble affars w =k ocal,
~atonal and Eurcoean representation recegrised aunng
swo PRCA Pbic &% Awards  Whil

Agency maraged 1o mantar its fze le.gls - me etk

the

tre yaarw ch

e pread year, its pioehne aas signiicantly eepacted oy

rme pandem ¢

As ofthe 1 Lamsary 2021 Mew agton Co nmunicators

secame 3 anally awred Group sebediary ana was
nerged with Newgate Communigate s ' create a
sigle ant ty - 5EC Newgate oK The “orhk.ned force

wil now o%er its chients a seanvess ard ‘Liy

agralen
seraze across Cormmunizat ors Advocacy ang

Research

Toe A= cas

2020 was a year of change and adaptation

in the region.

in both Nartm and Sout~ America, the cormrurications

nausty largely grownd "o a »alt dunng the pandesic

ectons wh lat Zaomb.a was subnect 1o a w dese

iock dowr from March to Sugust

Despite 12 cha'lengg econarn ¢ ane polucar chimate

5L Newgate 5o A zushea anead w tn ot strategie plas

ard entered the North Arer can markar zcenng

SET Newgate o5 offices in New York ana ‘Was~ington

n iy 2020 This was a fundamental me o= by toe

Group to strergthen its geograph« presence and

arbiniors *a 30t as a globa: player in the

Lommaiicat.ons naket

Colomh a

SEC Newgate Colarbia s a lang-establ shea business
trat had enjoyed four years of sustarea growth s
2020 res.ults were afiected by the panderuc which had

3 seous effect or the local and gicoal ecoromy and or
the creat.on of joba a situatior that was aggravased by
imited public escurces 1o provide sign ficart suppont 1o

tre bog ness sector

Despute tmis diffqurt [u-cture tne agency mianages to
setain Mode than 30% of s clierts ang generate ~aw
nusiness opportu-ities marly by offer ng adamional
seqvices to enstng clents, Io fact, the agenty was at its
mGsr proacti«e N terms of sales snce its creation

As a resuit, the scopes af wark vath Thidi Adhddas ard
nagec weve expanded dunrg the second hait of the
3 campa.gns thar
nwolvea creativty, design, ard d gital work, such as the

yoar The agency alke 'ed and execute

Crea Sor dos carrpaigr camied out together with
Cunaacion Farco and inrpulsa (a pukhs entity attached
to the Minstry of Trade, 'ndustry and Tounsm

Ceosts were ughtly cortrarled and a nurber of sig~ Feant

COST 3av NGs were secured

Js

SeC Mewgats Jb was laurched v suly 2020 creatirg a
platforre for further expanz.on over the com =g vears

The ~ew eruty led by Michae holtzmar, s a comrere al
senture weth 3e-lwet-er srategies, 1n woich the Growp
has 55% cwierst g Ths structose has enasled SEC
Newwga-e 10 have 3 o sk Iocsl presance with

well estaplared key orefessonals 0 a market wh s

~* p3-ar-ount importance i the Sroue

Amie the " star-up ’ nature of —e operation was
undeniabre the US sear nonetheizss fourd themse ves
gart of a dynantic, glokal networs of colieagues mat
created new oopetun ties for growth The close
rorrection weth meranonal colleagues ang e aciiiny
te orov de seamless working relatiansrios across the
global metwark 1esulted 1 rew busines: and a bpe Ire
of now busingss for the yea- ahead which was impartant
as e dorrestic LS market was not orly mpactes by the
Dangerie a°d the dramat < scal ng back of budgerts but
also the lorg shagow rast by the JS presde~ta

& ections over oublic affars wark with mar, foreign
emoassies taking a “wat and see approach towards
comrunicators n the U5 Tradiional sources of
wietrationa accounts — such as tounsm and dicect
ruastiment  ewvaparated  The nature of corsultancy
wark aunng the second nalf of 2000 was more project
arentated with short-term projects tra~ the tean” wound

Lypica ly do
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Q2D was rae et

P A LT

T geo SFC Newgate Grouo i d o toarse

Y man

A 3o we 3f rhe cath s

<5

wor'dw e Cova 1V pange Bots wue Gren AT

A Tre GroLn Wt rew ang sreai cta 3 tnalleage

foruina o-

sroctng o e el giobl mence
SN TG T L TR 90a s 0 GGl es ekl

future wreer ske clew STC Newgete orad

The finsnce tea ersared the coordinration of tha
reparting of *he single un s, 1" denvery of nterna ana
extermal ~igh-guality reports and snalysis as wel as the

suppart far man, extrasdingry operations weelde de

The mest rzlesant opetations i terns of acquisions

ard start-up were 0 ine w o the Srouos Statagie Plan
20202522, with A tor s 5r North Amercan As.ar ard

Earopean rarkats

o nuly 202G the -

LC, a new commertial senture based . New York

up estaslshed SED Newgate L3

¥ ana Wash ngton 0272 nowhich the Groue has a

awnersmip expanding tre faotpn-tir the United

e frrsr e

n Septercher *he Toup bired a new Maraging

Parmet i~ Newgate Greater Chima in cramge of the

Tar Fast busitess deseloprent

'n Decerrber ~he Or:
acqure & 40

anriarn Ll 20241 0 Grca Affars GmikH, baser

P signed an agreement o

% shareholding = faur tranches 1157 per
dr

Berln wtr & strong track record =~ pubic snd

carparate a“ars in Garmany

For the year ended 31 Cecember 2020, the Group
deliverad its first full year of positive Operating
Profits and Profit befare Tax (PBT). These figures are
not easily camparable to the prior year, due tha
consolidation of the Group signed en 4 September
2019, partially affecting the financial results.

the impact of Cowid-12 the Group

it Seratect

soccessfu iy ackieved she goals set o
Plan 202002027 -eleased vetore the pardemic oothreak
an mpressiee result made poss.ble oy the -eact on of
the Group 1n ternt of business deve opment and costa
control e the sevenue side, the Group provdea a full
spertram o' gh gualiry addimonal sery.ces, whre or the
costs the “nardbrake strategy quaranteed a vrerg
Basis, partially forced by external factors .m terms of

travel enterta ming ard off ce couts but prevay due to
the proactive s1eps tasken 10 marage 37 rit gate the
groblen prosang the as on and the commemert of e

SEL Newgate team

o Fromnan

T pnte

* Aosz oshioaa

-

270 (0 Eey

£t Pos or was

Lapites JO L1 I

EE b ease bl oo

* Casr Baaccr ras{ls e

Cmoss Prort s ased ta mor torn oot performance at a
Croup anc subsid any level nert ng the effacy of the
Dats througre costs that cou'd be different y reported ar
naote -~ gdes

iz, eve please refer to the axplarats

nre lonscidated Imcome Statsment)

rans Proftwas up oy o C18.0m with the acrease nairn-

ly attnibutabre to the fol cwing corsal cauen of the rew
Group frans Seprember 2012, with subsiaiaties ima n y
oased in LK ana Austral-al reparticg four months resuts

n 2079 while a full year rmpact was neluaed ¢ 2020

Ermployec expenses were p both nabscute rems
oy e €13 /r painaly elstea i the full consoada® ar
edect ment.onea abovel and in e ative terms whar
compared to G7 (by 4% n terms of ota. s18F the

Group emp oyed 800+ peopre at the end of 2020

kol

Amgrtisat or of ntangikzles was b gher tran 2072

{vy £300 G001 mainly due o the neastront r A fon
Irtellgerce performea over the ast jears, leadng o e
release n July 2025 ol TRUE® SFC Newgates &iofical
intelgence powered pathzrm o nwest gate the

repurtatier of brards and nstitatons

5=,

requests to consder every larg-tern ~ent as ar

JepreCiaon 15 stang ¥ ntlugnced by the

ryestnent In hxed assets supported oy a hnarca ease,

with montrly depreciat an instead of *re rent totls The

amoun: was £1 Om higher shar n 2039 rair’y duo o the
ful cansoldation of those sunsid 3r=g 1especia . 2 UK}
that were neluaed ony fo four months 0 the

prewous year

2egarding the yoodwrl after perormicrg impaireient
wosts on each of oar wubadanes we concludec that ree
only imparnrert needea aas on ACH €93 ILC many
due ¢ the crtical situatien of the Spansh marke:
stong y affecied by Covied 13 that nflierced the
cerformance of the comaany

319 L15 Tm)

Uther operatng costs were e €17 & iz
ard preserted or a aifferent and mome tranzparent

class f canon respect 1o ast year, wt~ *ocus on the mature
of th= casts The imcrease by ¢ €7 4m & ma iy

atribotable 1o an nersase in pralessioral ara cors. tog
fees by £1 5r) ana offce expenses oy 02 tripart 4ly
offset 5y 2 degreasze .nrrarketing fees by €0 5m) ang

cther agrinisk-atye expenses 1oy £0 2m;

Finance experses were up in the year by €0 51 5F wh.oh
€24 due ‘o .nterest expense or fFaancal loans ana
araund 7 1m aue o fnancal eases selatad o IFRS 16
imoiementation The retlass un foreiga exchange
aovernents at the end 2020 was pan atly m tigated by 4
GBP o5 Fure carrency ferward sigred - Noverroer with
e na.or ltal an bane UniCrean o offset e sscnarge

-a:e effect and neut-alize the rs<



Aagusted crott

Sirce 2074 ance FRS 14 pocame cifes the

Grous o sed away Fom g ESITDA 4 a
oerlormarce metng now “fat rental 2vperses have
ocen repaaced by depreciatior arg Aterest whch
fa' s oerow EBITDA For thareason, our focas has
seifred sovearce PBT whicn merrains tre rar

vedor mance ndicatar

This year the Graup wou-d ke 1o -aroduce the use

o7 tme non-BAAR measurement of adjusted proft

The Group beleves that the cons stent prasentat on
a* adjusten profit, operating prehit ana srehit oefore
tax provides 3 clearer represertabor of the Groups

Bus ness performance

Ad usted wrofit g de’ ned as praf Lafter adding bars
excephonal ardior nen-cosrational rems i Lding
amorsat.on of acqured intarg o'e assets exciud.ng
sofware) ard snarz-pased payrant adjustroents as
well 35 1ems ronsidered sxcepnional due 1o size or
nature ircluding business combmation acqursition
COsStE restructunng costs, imparmen® of gocdw |
“Mangin e assels ard nuestmenls and proit or oss
a5 rg on disposal of subsidiares  In 2020 the
“CoiatY mcone’ 6 considered exceplioral and
for this reason excluced front the Gioups s agjusted
profits (see tab el

Cun = on

Tne cash ba ance of SEC Newngate s €12 1 atthe end
of 2020 €57 n i 2019 and 1« was constantly
monrored duricg the year by weekly -eparts and
monthy aralyss recorted 1o the Board »f Directors

1n 2022, the Group generated an cutstandirg net
zash in® ow Fone operalng achv lies of £7 2m(£5 Tm
In 70°9). This postive pedormance was the reslt ot
efficient ousiness and financ al management. Since
Cawd-'F first autbreax, our team worked hard o
adapt quickly e protect the Group's cash postior
2rd ugudity, secure savings, and take advartage of
acal governmigrt n takves

Reported 4,183
Imeairment of goodeil 95
Acguisition tosts (1) -
Cowvid necome 12) (850)
Share-based paymeant |31 .
Loss on daposa’ of subs dary 14) 2

Adjusted

We secured €105 000 rent reductio~s {o66 300 of
other perrarent spending cuts ard rece ved the

sereft of (855 30 ~on -efundak e governmental

assstarce (including £570,000 of saary assistance
and grant seheres and €260 0CC ara €578 300 of

deterred YAT payrrents

Cinthe othar ade, the Jre,.o generates a net rash
outflow from financial actvines of £430,000 cutiow
€5 3 in20°H

Cunng the year. SEC Newgate S p A, secured new
hank tean facilites nchuang £1 0 for Barca
Carge and £1 Om fram Banca Popolare d Milano,
while pther ~ew borrows ~gs irclude €2 5~
comertible bonds ssued in Februany 2070 by
Inueready. Bes.des, the local finar~ce teams worked
or the government assstance ootaming available

forms of support, meludirg bowrce -back lsans and

long-term loans renegot at<n for 2 total of £755:000

812 3,045 ~ 2
- 95
455 - 455
- (85C)
32 - 32
- 2
2,292 1,758

Tre Group acauistion siracture for new INVesTTents
5 usually based on 4 three to fre years Earmo cut
redel At the ard of 2620 the most important
pro.s
renan g pa-t of the French sibsiziany CLA T S
0 2021 and £4 4w 0 Z026) the rwestrientin the

Colorripan subsdaary 500 Latarr (C0.4m 0 2022}

ons ave related to tne acguis ton of the

Tne cash ba ance at the end o the year s sucient to
tover these expected payments

Tre Group acquisition structure for new

1~ yestrents is usaally based on a 31c 3 years
Eare-sut model A the =nd of 2020, the most
important prowsions are 2late to tre acquis ten
of the emaring part of the Frencn subsdiary LAl
(€7 Srean 2021 and €4 &rmoin 7026), the inuestmert
n the Cotomizar subsidia<y SEC Latam (£0 4mn
25221 The cash ba ance at the end of the year s

suthcent to cover thesa sxpectec payrments

W securez CT05 S00 rert requctions, { 5aa SO0 of
other permanent spe~aing <uts and recaived the
he-efit of £3%0 000 non re‘uncaabie governmen®s!
ass.stance (as furlough scheme) ana {578 £00 of
deferred VAT payments

On she ather side, the Group geneatea s net cas

outflow fiom “nanc a) activities of £43C 7
tTow £5 A n 2017

Growp freace ouzrations

Dur ag the first ~a:f of *he year, the S-oue
appoirted the curent Group Finarce onfro er
8]

um Bpr ! 23200 ana the curent Group
an dunel, woich worked togethe: since the

release of the Corso dated Ha'f Year res |

In addition to trat, due to Cov a-1% restr cticrs
starting Mareh 2020 tre “na-ce management:
of the Droup was entirely perfarmea n

remgte wark ng

Sersanaty wish 1o thank 4l e people i volved
rotne 1S countr enoard 37 offces where we

charate stact ng fron the oo CRGs and taerr

Tearrs tor de e ng sueh o grewl offort ara
rgsults aespite e 2ot cal situatien, acceoting
o

ne chdllenge W th posit ve ot

We have focused on mproving e operating
efecuveness of the financial reporting within the

GCraup, to enaple the 3oard of Directore and

maragerrent to make netter infermea dec sions

based on true underlying ceformarce ard gata

Follaw:ng the process after the acquisition at the
erd of 2019 the Group fnance funeten has
impiementad a process that now works 1o ougooat
the eniarged Graup 10 a'ign ~eportng and
fauiltate the collsberaton amang al the

subsidiar @5 10 sharing i~formation and

best practice



Weist a sigrificact amourt of work has aeady
ween Jzren terrs of 3l grog the Management

accounts repurted ¢

anthly by eack s.baciary the
nextsten ~ terms of group reporting s to

mulemert 3 new conaslidat on systent for tha

~rlarged Group o praduce * moly corsohidared
reports ana K2's ari'st aso ensur g the

coraisient tse of Ime sarme crat of acto.nts across
the Gronp Thswa resut = a gu cker tur-arcued
of informanor 2nab ing dz2e sons poth nrermal y
and externa by to be made mare

effniently and tmely

et Dot
The Netdeot positer as of 31 Dwcencper 2020

w35 E13 Cen firclumng €5 o ease | abibities;

with a sositee £2 "e differe-ce companea o

31 Zecermbar 2079 reporting €7 7 Zm {ncuaing

L84 m Lease Lac ney) Pease refer ‘o note "B of

e Domso dated T nancia Staremenis for furtrer

et

The €470 ncrease n cash and casn equivalents
fram L6 "mio €12 T s rainly due to e gquaity
of *he management and its Thaices that enswred
astrong cash nflow from cperat ng actiat es, as

Aent oned ace .2

New bank Ioars and other boirow ~gs increasea

by €4 /o oalnng the year from €74 8m 1o €79 &m
Lease viab lmes decreased by €7 8m fram €8 4

w0 L5 6m

Regaraing the most important now bank oans

a~d barrow ngs.

ur 20 Februar, 2024 the Group signed a bank
“acilty votr 3anca “opolare di M lana for £1 0m
at Eonbor 2 mentk v 1 65 interest rate, payable
ir 30 months aith maturity in 2023

® on 23 Fepruary 2020 S2C Mewgate Sp A

secred a €2 B Laecartbee oond w o the

Spanish nstiturondi nvastor neeready wmicn
~as subscribed on 4 Mawen 2020 w e g
raatur ty o1 seser years frant ssuance Ln 20270
and interest pa, abe quartery at 3 50%
* o2 March 2
fac 1ty with Banca Cange for {1.0m at Eunibar
Conte-est rate payable over A8
maonths starting bime 2022 wth maturity in 2026

e Qreuap sigoed 8 bank

oreper -t

Lease Lizk | * 85 are related v 525 "4 applost on
oHecrive simce January 2077 IFR5 14 ~agquires 2
lessee to mecogrise assets ana haoihtes for ai
leases with s term af mare than "2 rronthe the

lessee 5 requiea ts rocegrise a nght-ofuse asset

represennrg s r oot to use the ungetling leased
asset a-d g lease baw biy representing ns

obliganucn o make lease paymerts.

SEC Newgate Sroup s strangly afectea by the
'=RY "4 that s app e to al the 1ent agreemarts
recated ro sffice faciit es worttwede on 3021, due
10 & new cont-act signed tor me UK headaquarrer,
our Business ©lan a ready 'nclodoa a strang
nerease of potr rghs-ofuse asset and leaze

1ak [ty tna’ s going to decrease over the years -

ire pith month'y ease payments,

Whilst me Graun s new iroa better position o
compete novternational mamkets the condmaor »f
the ret debt carnor be gnorea, snd now that the
business combiration s effoctive ard tne afect o
the go et nment support on awid-1% 15
decreasing s the immediate fecos of
managerrent te improve and strengthan the

Group's capital structuze

S

gz Alar 202 2025wl reprosertoar

guidance for the coning yeass with k2

nciuaing but hof ieitea o, 37 ncreased » s bty

and reputator of the Sroup s patte le.e o’

orohtak ity and cutura mregration
Dunng 2020 we anited the teams of the ma e UK

agerr £51n sre pramise presatng he ground

fortne pcoming renrgansaten a~a rcora~d ng
the Jroup acqgu red the 0%

G % JanLary 202
T norty stake 1ot already oweed of New ngion
tak na e ho di g o from 40% 10 100%  The

was aroand

total zonsiderat
£485,000 30% satshod o, SEC Newegate ssaimg
ana allstong ~ew ordinary shares to tre vendors

rthe acquis b

anz *ne ramaining T3% payable i over three y2an
Tha sare day, tne 3roup anraunced that the

oLz mess and the assets of New ngior were
tramsfersa o SEC Newgaze JK 1 td jprenzasyy

krgws as Newqgate Corrmuncation L id)

egarding ree UK headguarters, we gave natee
to bath the o-ev.ous offices based .0 Groat Sufto k
Stieer and Basngral Street, o th a total £300,000
sawng expected . 2021 with respect te the

prevous year a~d an add uena savng of are ina

£ O per arnum front Jasuary 2022, once SEC
Newgate XK L officaly moves to 3 rew prem se
ath 3 T-year lease (with a five pear break clausel
whose heads of ter =13 were signea toe on

9 Apnl 2021

The 'FRS 14 teatrment of this operaton was
aleady incluced n the Business Plan 2027 /2323:
the zast of we rert s bocked as depreciation,
wnth an mcreasz of this arourdt o Q4 7027 wren

aq s will

a tharterm o,erlapo ng of the no com
occus - culing e fit out of the new offce — but
with a wrorg decrease of the rent cost (theretare,

the ceprecat orsl g 2022 anwards

T othe other side we rcludes in the Busimess Plar
¢ (& Omas capexan 2021 related to he nea %
office (€5 Um of rentard €7 T oof fittings)

On Zo January 2021, our Nemad Arden Partners,
fma. sed a~d released to the markot a Researc™
Notz an SEC Newgate, the anagyss alang with
other positive announcements n lerms of W&A
and ssurrated 2020 resuks, lea ¢ ar norease 1n
the SEC Newgate share orice up to 93 pence at
the end of the “ret quaser 0f 2027 compared o

A3 pence at te beginning of 2021

Cr 22 March 2021, the Growp acnounced i
estaplisnment of s new com rarnal venture 5
MNewgate CFE in Polard 9 acte erate the

Business arvelnpment across the Dertral Fastern

zurope Regior, tne 38t for the aneranan was

represented by an intercompany can of €200,
in favour of the star up.

G 29 March 20217, tre Board of Serectors
approved e 'Incentne Schene Plan far

Managers ana key emp'oyees” wth immediats

effect far the beref.nanes ncluded in the 52 "re
Incent ve 15 calculated on the next threa vears
sermes of potr Growp ard loca:

5005 dianies’ r2suts the Ircentice Plan wag

baais

included in the intention Staterrent arnouncesd
after the acavisit on .~ Septerner 2019 ang
confirmed n Seprensoer 2030

Tn 14 Apnl 2027 SEC Newgate parfo-med the

- rst sagrent of £700,000 to Orra Adars Gk
a5 part of the agreement signed an 25 Decenber
2070, the noal corsderation comprises the 15%
ot the ssuen smare capital of the targer, with
atracred voting nights of #0% passing 1o

C Newgate lsuffeient 1o guarantee the contro

ard full carsolidation af sre resultsy 10 2019 Orea
AHairs tumover was arcund €10.5m .0 part
influenced by extraordinary bus ~ess  The

acaus son w 'l be eamings enhancing 1 2021



The year of resilience,
We were built for it

A few words fom aroung e Group on some of the

Nliatves implemented Aurng the panderm e



SEC Newgate JK

A great example of news cammentary msights and
shared stories across the Group was e launch of our
news:atter .n March 2020 wnick continues o thrive
as both a low cost medium and marketing tocl where
we inform and wspire. With a gatabase of 3,000 and
2 daily spaa rate of aver 1,500 people. the
~ewsleiter which runs from Tuesday to Friday
showcases our thoughts and expertise across the
news landscape incluaing heartfelt blogs on more
personal topics Including home schooling, the
demise of the commute and staycations As ous zay
marketing effort thraughout 2020 the mitiatwe also
urited talent ac-oss the busness, enabing peop'e

to work i a eollegiate faskion peyond therr sector

tnbes, meeting each morning te talk through the

sssues of the day and olan accordingly




Newingtan UK
Crincal o maraging staff roiaie durng the
unprecedented Cownd penod was particularly
challerging as our intial plans for expanding the
compary were h t by tre ons asght of Covia A
small number of clients put ther contracts on
ho d and a strong pipe.ne of new business
disappeared avernight Regula- and posit ve
communication between the management and
staff was key during this pened to ensure moraie
was mantaned.

The Senior Managemert Feam rit'ally met on a
daily basis to discuss any staff or clent issues in

ar early morning corference call during the rital
stages of lockdown This was sapplerented oy

a weekly ali comoany meetng ana reguia- da ly
chats betweer the managers in each of trerr
divisians - to ensure tat a'l ndivcuals weee
reg.larly communicated with, to ensure that there
was a farr and even distnbution of workloaz, and to
enswe that no member of staff faced any

menta health problems due to the lockdown
wthout the tull support of their managers ana
colleagues e CEO made mimse fava labie every
aay for 5 30 mirute slot s that any member of
staff couid speak with um about any 1ssue that was
on ther minds Friday afternoons became the time
tor a weekly soca' event to alow members of staff
to stay in touch with each atner withoo: the
pressure of work re ated discussions or deadiines.
In add nan individual staff were made mental
health first aiders anc the SM'T ercouraged the use
of a menta’ health support ire rstalled the

Rrevious yaar,

IT support was made avalalwe wnere possib'e
allow all staff to rake ach antage of home warang,
with allowances also paia ta support staff with any
aaditonal costs of hame woring. “he year

ended with the vast majont, of staf in olace and
core clients retained, leaaing to a strong mora & as
the tearr enters 2021 as part of 3 new entity

SEC Newgate JK.

cdneslay
Kth April

LK - Publicasity

During the pandemie Publizasity changea its
strategic focus The team concentrated its new
busi~ess efforts on areas less affected by
Cowvid-19 Drising awareness of the agency’s FMCG
credentials led o the team winring the Kellogg's
account, Te turther expand ts new

business autreacn the tearr then focused on
updatng the agency s fashion c-edertals
picking up luxury handbag brand Grace Han
shorty afte~ Whilst Publicasity stepped

focusirg on the travel and toursn sectors the
agency picked up wins with Turkey Toursr and
Roorm Mate Moteis in 2020

as

LOCKDOWN
WELLNESS
TOOL KiT

[ ]
.
-
e Meditat ny
o Runring
= Sun eaposure
Walk in naturs
- Swamiming

Cychng

UK - 2112

|~ Decernber, rather than sena out the normal dgna! Chrsteas card, 2112 created a vidso 10 sena out te
alclents and friends of the Agercy It was a vides that show ased alt the great things that 2172 has to
offer. To make sure everyone was involved in this, the ndeo contained images and clips of ail staff
apering therr "secret santa ’ presents online v.a zoom We duboed 11 the new normai, and used 1as a way

af showing everyone the people that make the Agency great



Gerrmany - Kohl

Nachderm m Sommer :etzten Jahres in Berlic e.ne
gewisse Sorglosigkeit herrschte - die Fallzahien
waren nedr.g und das Werter gut - kehrte das
Wirus m Aerbst mit voller Wueht zurlick Sert
Novernber befindet sich Deutsehiand im
Lockdowr, mal werden die Rege!n verscharft, mal
gelockert, mal darf man sich mit evigen weriges
Freunden treffen, mai herscht Ausgangssperre
Fur unser Team bedeuteten die steigenden
Falizahlen eine Ruckkehr ins Homeoffice und ene
volistandige Digitalisierung des Betrebs, die sich
im Nachhinein aber als Glucksfail fur unsere Arcen
entpupet hat. Nicht nur, weil wir gank
Videokonferenz und Telefon fur unsere Kunden
genauso gut erreichbar waren wie :m Buro
sendern auch aufgrund neu urd heb gewonnener

Riuale: Unserem Morning Call

saden Morgen versam melt sich das Kohl PR-Team
vor dem Bitdschirm und bespricht den Srand der
Dinge. wie anfallende to-do's, feedback und
Fragen rund um die enzelnen Aufgaben Doch es
darf auch e bisschen privat geplaudert werden
Wer fahrt wann in den Urlaub? Ve war das
Waochenende? Und was ist das eigenthich fur ein
interessantes Poster ber dir im Hintergrurd? Auf
dieserm Wege ermaglicht uns der Morming Call
a's0 nicht nus unsere Arbeit zu organ sieran,
sondern auch als Team zusammenzuwachser,
Unsere Junigrberatenn Kira ist seit November an
Bord und hat noch keinen threr Kolleger: n der
analogen Welt getroffen,  trotzdem fuhle ich nich
ber Kobtl PR sehr wohl und bestens integrert”
erzahlt sie — per Videacal,

*alls dank Impfungen urd Lockdown Corona
rgendwan- einmal uberwunden sein sollte,
wird unser Team aleo den Marming Call als
allmorgendliches Ritual beibehalten.

Grermany - Qree

5o Traung es st Wir haben die Chancen von
Corona genutzt Home Dffice wurde zum
Treiber fur viele Ciskussionen und Jdeen fureine
umfassenden Umbau des Agentur New Work
wurde zurn zentralen Bestardtell. Wir hasen
gemeinsam schnell gelernt mite-nander a'le
Prozesse neu Zu organgieren et Marz wird die
ganze Agentur komplett renov.ert, flexible und
feste Arbeitaplatze besummen unser New Work,
Arbeitsplatze werden via App gebucht, Telefone
gegen Handys ersetzt mehr Mestingraurme und
Situatianen geschafft Wi haber die

Chance genutrt.



SEC Italy

Non eravame cosi othimush, un anne fa, quando
gr settimana piovevane fichieste o
sospensione o “duzione der contrath da parte
chent che oneravano nel semon o espost, come

agreca e tunsmo.

Ad arginare e superare gqueste minacee ha
certamente contribuitg I'"mmediata & ngorosa
‘stretta” sui costi, senza toccare * post: di lavoro &
g stipends, anche grazie al'utlizzo di trte e
OppOTUNitd messe i campo dal governo staliane
Ma molta di pii ka fatto 1| comvolgimento dituttor
co laborator . dar dingent a' ragazzi acpena
entraz, nell'assicurare una consulenza o quahita
anche a distanza a1 nostr. chientl, ma anche nel
trovare ins.erme nuave strade o proposta, o
wisibhits e di new business

La conesponsabilita diffusa che ne & nata e lo

“4£atto in avant” d. tanti collaberatan
costituiscono la piu preziosa eredita di questo
anno our cosi ternbile per I''talia & per i mando
e rendono pid sicure || nestre passe nel 2021

Belgum Cambre
Taugh though t's been, at Cambre we've seized
the opportunties presented by Cowid-19, We
prvated swiftly 10 our new anbne reality, using the
Hexibility that it brings to service chents, miich for
new business, host market:ng events and recrut
talent .n nnavative ways. We've also focused on
the health ard wellbeing of our people stepping
up v rtugl nternal communicanons and

team-bu Iding, As with any organisatior based in
Brussels, the majonty of our 30-cdd consultants
carne fram beyand Beigum We therefore

expanded the concept of remota working to aifow

those wanting te work fram “hame' 10 de sa, be
1t France, Germany, lta
Sereen fatigue 1s nonetheless a ting And many
codeagues are kankering for the camaradene of

Bulgana or elsewhere

the oHfice Howsver, amidst all the uncerta.nty stil
cloudirg our outlook as we enter the second year
of the pande-mic, are ming 1s clear

Qut way of working has changea forewer  and
largely for the better

Spain ACH
Mas de 1 ano despues de declararse la pandernia,
en ACH s.quen en v.gor las medidas mplartadas
en marzo 2020. Entre ‘as cuales se encuentran

=+ el uso ablgatorio de mascanllas

> aso e geles hidroaleohalicos constante

> ventanas abletas de la oficna durante
todo el dra

= combinacién de teleworking (60%) y trabajo
presenc al (40%)

= control por la direccran de todo & trabso
teleméatico, creando direcciones de e-mail
adresses por equipes y chentes al
objeto oe mantener un exhaustive
seguirmienta de los trabajos en curso y de
tedas las camuncaciones con clentes y
proveedores

= gambuo de horarnos de entrada y salida de
la ohcina con objeta de ne conaidir en las
~eras punta del transporte publico

> clausura del comedor de la of.ona para evitar
coincidenciz del personal en un misme lugar

> distarcia de 2 metros entre los puestos
de trabaje

> usc constante de las plataformas Zeom,
Linkedls, Teams, Google para meetings

nternas y externas







France ClAl

Notre premiere mab.hsat on des ['annonce du
confinement: le 12 mars a eté de faire en sorte gque
tous nos tollahorateurs d'spesent du materel et
des connexions poul travalller a aistance ainsi aue
de defini- de nouveaur process de traval avec ros
clients, 2 mass plus tard, 1| 3 fallu se mobi'ser pour
2Japter NOS "OCAUR AUk engentes sanitanas dans ‘a
perspective d'une reguverture = Ter jur Neus

N a.m10Ns jamals cru etre capabies de “are face a
de telles sItUAT'ONS saNS 3UCLTE FERErCUSEION Sur
nos prestat ons a nos cherts qui nous ont #Elates

pour notre agite et notre efficacite

Poland  Martin

Warszawskie biuro Martis Corsulting ~ e prze-walo
pracy nawer na | dzier od poczatku pandemn
Pracownicy mogh wybierac pormiedey praca
stacjonarng jak  on-line Co ciekawe ta prerwsza
‘orma cieszyta sig wigkszym powodzemiem Nig
znaczy to |eanak, ze nie zadbaasmy a
bezpeczenstwe Cprocz standardowych srodkow
czystosel | wprowadzonych procedur postaraismy
312 ¢ ZAPEWNIENIE NAsZyM Pracownikom
darmawych testow do wykrywana Cowd 19 Kazdy
mogt z nich skorzystac. Ten system okaza? sie na
tyle skuteczny, ze praktyeznie achrond rasz zespot
v zed wigkszg fala rachorowan. Mnigjsza nig
standardowa liczoa osck coecnycr w biurze
przyniosta eszcze jeden pozytywny efekt Nasza
sieaziba rostala gruntowme odswiezora
admalowana Wicsne witamy raterm w znaczrie
lepszych nastrejach

SEC Newgate US
In 2020 due to the Cowid emergency was to
devalve our business nta a wark-from-home
environmert We upgraded our technology and
bandwidth and shrfred much of our operatons
anhng, Ir Manhattan, we abandoned the dea of 2
significant office presence 1o 3 smal'er manageable
office, and we swopped p ans for a physical office n
Wash ngton altoget-ar
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SEC Newgete Colambia

El ABC para atoms de decisiones corporativas
esta nventado hacer proyecciones definir
ndicadores, hacer planeacién por estenanos,
dentfrear gportunidades y amenazas, entre otras
vanables Cusndo llego a pandemia a Coiembia,
er 5EC Newgate deadirmos ponerle cararan a
eitz proceso No aos equvocames Al haber
preiiegiado el cuidade de nuestro talento humaro,
preservande no solo sus puestos de rabaje sino
COMLAICSNGG. 85 de manara integral sequndad y
estabil.dad, logramas dos objetvos gque ~oy nos
enorguilecen. Por un lado fortalecer la resacion
£on nuwestros clientes, quenes en reiteradas
oportumidades nos han expresado su
agradecimiento oor el compromiso y la
contnuidad de la excelenc a en el servicie de
SEC Newgate en ur ano tan complejo y difel, y,
por otro lade, la consolidacion de un equipo de
trabajo sol.de, soldano resparsable y can vision
de tutura Coma escribio nuestra prerio Nobel,
Garcia Marquez, “el corazon se hace mas grande y
mas ~oble en la calanmidad ' Asilo demastramos
en SEC Newgate Colombia.

Singapere Newgate
45 a precaulion ta ward aga.nst any Impact to
businass contiruity, Yhe Singapare office as eary as
sanuary 2520, adopted a splt-tearrs approach to
the office environment with 58 percent of the staft
coming inte the office every other day Tris
provided assurances to clents their service needs
wauld be safeguarded in the event of an outbreas«
in cne bulding As it turned out, a case was
identhed in another business in the same bulairg
of the Newgate business and so the team movec
immeciately 1o work from home but by ther had ali
systems and communications processes in place o
ensure angoing connectivity and chent serice.

By July waith the pardemic numbers 'argely unde-
cantrol, e haa returned to close to normal and
staff once aga began o rotate through the office

17 5GHT 1EAms

Grrater China - Newgats
Our Greater China, (ShargnadBeqing) ard Hong
Kang businesses ware at the foreiront of the
Coronavirus outbreak. With the spectre of tne
SARS outbreak in 2002 3 sull fresh in the minas of
many, the general public were quick 15 adopt hasic
measures safety precautons  Face masks,
sanitisers ere were quickly provided in the offces
fwhich was very helpful especially in the rina
stages, when pan c-buying made sJpplies scarce)
while social aistancing wnthin the off ces were
implemented through a reconfiguration

of desks and other mears.

In Hong Kaong, at varnous ooiris nthe year the
government mandated that Gwil servants were ta
work from home and our aiaff were encouraged to
folow sut Cases there never breached more than
200 per day, and the dally average has hovered
just unde- 30 since the beg rning of March last
year meaning that the city has been comoaratively
tow nisk for much of the parderric

During that tme across all our offces, chent wark,
media pitchng and ~ew business develapment
has been carned out 'argely virtually, and we have
souced chents and completed projects without
having ever met them in person, sometting which
waould have been unthirkaole prior to Cowd-19
v.deo calls, presentations and other refated
protocols have all been vastly streamlined as

a resubt of this process, as we:l as our own

dignal markeong effors



Austrass Newgats
Less than a week after the Federal
Govearnment closed the courtry's externa:
barders in mid March 2020, 1t alse
announced the economy wauld enter into

a stage 4 lock-down that would only allow
essentian business to contitue 1o operate as
norma! Newgate was we l-prepared for this
scenano and had already established a
Bustness Continuity Graup to ensure all staff
could contirue 1o operate and connect bath
to each other and @ chents remeotely

Furner, as a key business immative we had
earlier commerced a weekly national survey
of public sentiment about bath concerns
around the threat of the virus and the

impact of the lackdowe/virLs on the economy
This survey was conducted each week for

42 weaks untit the end of the year and
became a fughly valued toot for bath the
Federal ana all State Governments as a ready
reckoner on community sentiment and a
forum to “test potennal gavernment
initaatives throughout the year. It distinguished
our busiress in Australia in an othenwise
complex and crowded news environment and
helped to undemir the perfarmance of me
business throughout the year,




Thanks to the actions promgpdy implemented
in March 2020 and following manths,

SEC Newgate was able to ovencorne with
impressive results the Covid-19 pandemic
outbreak, which affected markets all acroes
the world.

The Group and its subsidiaries, after a good
start 1o the year in ling with management
expectations, have inevitably been impacred
by this. It was the most difficult challenge of
the year in terms of business development,
execution, client management and

financial strategy.

All of the companies in the Group have
implemented ¢pecific actions to reduce the
impact of Covid-12 by using measures such
as reducing all diseretionary spend in arder o
cope wh this extraordinary situation, as well
w5 taking advantage of all possible measums
provided by the govemnments around

the world, ’

The Group closed 2020 with some
self-assurances in terms of cost control,
spendling review, internal onganisation of the
offices, potential expansicn in new countries,
and excellent results on specific markets fike
Austratia over the year. The key element for
the finance team was a constant analysis of the
cash balance.

At the end of the year, the Group is well
pasitioned to deliver operationally and
financially and, whilst Group management is
aware of the further improvements neaded
in terms of processes and systems and of the
ongoing work needed to drive bottorn line
growth together with top line growth, the
operating foundations of the Group are firm,
and the vision of the Board of Directors

is clear,

" In the short-term, our focus will be to

implement all necessary processes to make
the Group operate smoothly and to potentially
review the Group's eapital structure 16 provide
a solution that works for both shareholders
and other stakeholders, s¢ that the
performance and quality of the underlying
businesses can be converted to a sironger
bottom line.

We are confident that, approaching the
second year of trading as an enlarged Group,
based on the response to the challenges of
this unique year and the recent results
ev:denced by the share price end,

SEC Mewgate is now in a much szonger
position to improve operating performances.
going forwards than it has ever been before,
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&5 such e integriy of aur aduce he

eth cal approach of our peopie 3nd Suf role as a
ourpose-crven business consultarcy are tnncel

3 OUT SLCEB5S

‘We have ana ysac e " Glokal O Sustainab e
Deve oprent Goa's and taken steps "o ensure
tmat the wity we canduct our busingss, recrt a~d
safeguard aur ceople emsure wepay a

cositve role N oour corrmunines atd drve
sustanable bebavours throug® our business

reflact these objeer vay

We ace alen curently making strong progress
througn the B Carp audit process stk

SEC Newgate J< seexirg *5 achievs 5 Jop
status as a foundatian for widar Lorake a-aurg
the SEC Newgate Croup

“Aee have detared our aprroach to s venng dur
coroctate goals unde- the fel owng head ngs ot

Surpose and qovemancg peop.e and platat

Cur 37 ofces, haswea m 5 courrries all adhere
t¢ g global stancards “or eth cal consulung Al
offces fal'ow vest pract ce r ther market anc we
are memroers af the Public Relatons

Consultanis Assocation Wie have san or

ex2citves whz st or the PRCA Manage men:
Zoard ard the PRCA Puble Alfarrs Sonard and we
are signed- .o 1o the PRCA Public Affairs Regster

CLOVEMNNG S alvDeECy astvities Sonlary Andrea

Carnett the Sroup Ch et ~novanon Off cer s

“ire President af UNA jthe Assccatior for the
whote corrmumeat ore ndusty o tag) and Crar
of PR4ub the section gedicatec *o the PR

h the APGRA
{ALstralan Profess ona! Government Relations

hus ress WWe also ~elped to estan!

Assaviaton) in Sustrala whech ~as set the
staraard for ethical goverr ment relatiors

practce Feyl Akindoyan frorm our Velbourne

office 15 alse on the giobal Board of me
International Agscciznen of Poincal Zonaaitants
whnch s.pparts democratic process including
thegugh the annua. g oka Demrocracy

Madal award




have a» Ethics Commmittee and complance
process 1o vet potential cf and ensure 2 est Communications
that we have transparency on their cwnarsh In addition, wo
structure, business operations and corparate
and sacal purpose vanaing the 2020 ESG lnvestri
Best £5G Investment Fund, P
A (JH S fun communmity pregrammes and
chatity actiities as set by local teams. We
affer a range of initiatives including: Time off
for charrta %, othice chanty everts and
nominated charities, pro.
charities {including work undertaken in the category for the initative we develop:
past 12 months: for example, in the UK we dunng the first wave of Covid "Prin
re” a space provided to institutions,
Founda . HI PSSO > aul compani ONGs to tell ther stones of
Cathedrals | E L d positive onse dunng
the pandemic

ial experts the In 2021 we launched a new service.
assoraton is engaged in promoting c Newgate UK Green & Gaod which a
and palri flection an the <o & portfolio of clients in the sustainable industn
communications and banning kostile ard social enterprise and in nt sectors,
oMU - The te In adddition, we work extensively with
providas some trr companies in
support Portefran
1 Milan dealing with the night to study and
supporting dsadvantaged young peopis
t studies. Newgate Austr:
supponer of the Clontarf Foundation,
igenous disag
peropriate mi
inesy, The C

continued to win and be

rtlisted for aumtercus industry aveards for
of our consulung. Inchuding: PR
ds Best E Imtiative Durng
us Crigis; DARE Awarcds Best






i
As a professiona| services busiress our

imental impact 15 relat

age all our peoplz to &
+ y and our op:

responsibility
ard boosting sustainability. Ini
within aur office network mclude: Recycling points
for paper, printer cartridges, plastics and
wherever possible; low energy and timed lighting
caipwater harvesting systems n key offices;

stk sehermes and changmg and shower fac

fso take steps [0 Mtarage our

and use to reduce the foctprnt of our

gy fram

We work with a large number of clients within th
irenmental and sustainability industries s
and active’y promote the benefits of sustainaple
hyung and a s le through our
actnaties and through
marketing actwties, ncluding the SEC Newgate

iring and our care
new

We aim 1o dennfy and report or our carbon
faotprint and publish 2 plan | e will reduce
and off set our earbon outpu

ambmions to achieve NetZero by 21

s COMMURICati
stakeholders are
and the corimunities arouna cur offi

We regularly survey
the way we are
Tresr yews on ho
ther feedback

people through a
meetirgs, Warkplac team meeting
and ene-on-one mee h managers.
group of supphers wha
h of gur countries af
operaten inciuding m
rce supplies, catering, @nergy ancd

with ow supphiers and regularly

activities and the contractual relausnship
wich them. The fiman
i each ct for al!
decsion that

they p

0 if they
ngs with ¢l

team members, pi
resed and agreed with

imustice in 2020

e ;eagues and con
coredited research ta un
sticns on how we

wding support G
communities and in particuls

cnal managers






Principal Risks and Uncertainties
For the year ended 31 December 2020

The Group is exposed to various risks
which may affect its perfarmance. The
Group's management team performs
regular exercises to identfy and evaluate
new risks facing the business ag well as
reviewing the appropriateness and
progress of previously identified risks.
The process  designed to manage these
risks and ensure zll necessary steps taken
o mitigate them are considered and
undensken in 2 timely manner. However,
no system of control or mitigation can
completely eliminate the risks inherent in
achieving the Group's business
objectives. The existing risk management
process adopted by the Board of
Directors can therefore provide only
reasonable, and nor absolute, assurance
against material misstatement or
potential loss.

The Directors identified a number of key
risks and uncertainties which they believe
may affect the Group's ability to deliver
its strategic goals in the future. The Covid
pandemic presented an unprecedented
global challenge in 2020, which continues
wimpact many of the Group's key risks
and uncertanties, The Directors have
made the decision 1o present the
pandemic as a separate strategic nsk, as
a way of highlighting its direct
consequences but also to show how

the Group has been able 1o successfully
understand and quickly adapt to mitigate
nisks arsing in this challengmg
environment. A list of these risks is
summarised below. This list does not
purport ta be an exhaustve summary of
the risks affecting the Group, is given in
no partcular order of pricrity and
contains nsks considered to be outside
the control of the Directors.

Additionally, there may be risks not
mentioned in this document of which

the board is not aware or believe to be
immatenal, but which may, i the future,
adversely affect the Group’s busimess and
the market price of the Company's
Ordinary shares.

Before making a final investment
decision, prospective investors should
consider carefully whether an investment
in the Company 15 sutable for them and,
if they are in any doubt, should consukt
with an independent financial adviser
authorised under FSMA which specialises
in advising en the acqguisttion of shares
and other securities i the UK or another
appropriate financial adviser in the
jurisdiction i which such investor is
located who specialises in advising on the
acquisition of shares and other securties,




Principa: Risks and Uncertainties

Covid-19 pandemic (strategic risk)

Risk descripticn
“he Cov a-1% parder ¢ leuert angdior "Lture waves)
may have a long te'm negat ve macrcecenom ¢ TEact

or 1mpat

ne Croup’s operalions, growih apporturities
or abimy o fal L oar strategic onjest ves

Potential impact
As the giobal ro out of ine vacanation campaig-
ProgEsEEs, We BXpect &

see a lower rg of th s r sk
lever However, due 1o eurrent Lrcerta a1y ard dife rg

rol'out ¢ metables across our a fferent internst ora
rarkets, we may stll exper ence t~e impacl of a

snort term increased s level, nciuding

» A palerged negetive mpect on the glaba
econamy may mpact prof ranity and stategic

ael very

s “he nereasea poten: al for € ient contract
deferrals or carcellatiors o 1impact iqu dity

» The potenua’for high employes ansence
as'uDing day ‘o day operat ons

. OCoerat onal chalienges associaten with ~oreased
keatk and safety r s«s for staff

The abowve sea e (from cow *

Key mitigations

Througrout 2ng oangermic me

oup has

adhered to local government regu at on ard

achnze, aeveloping rooust procedres dno

cantrels far manag ng the ©sks ssoc ates wrn

the pardemic, inclading

The Eaevuties Committer regut

menitors the ecoromic envifonent anc
reviews our strategic abjectives anc cash

fiow orojectors 10 dent’y opportunities,

protect entica services and to mingate
agairst the advese rmpact of

the pansemie

Regular cash rmanitenng a1¢
masage-nent, ard vemting the
creditwartirness of polentia cherts
mitigates against the negatie moocl
to sales actiTy

The Grawp's 1a:ge and diverse chent
base ave ds any deoe woency an any
irdiv-dual chert Darticutar marke:
sector or geagraphical tertary
implermenting ousiness contnulty prans
which al owed 2u- neaple ta comt rug
aperatianal actities shile

wark ng remotely

Facouragung araztees that pramote and
protect the health and ae Ibe ng of aur

pecple durng the pro'onged pennds of
rerote worling, as wel as supporting

ther ~etu'n ta the offce

H gn-5! nas oeen Lsed 1o ndicate Tre Bst matea evel associated wik care speafic - s<

Low - 1

ME&A activity (strategic risk}

Risk description

Tee rigd 1At a0 o Bxpatsan NG rew geograpnical
teretories o matket sectors mignt nave & negative
Tpact on the Group’s Fraragl pe-formaree ana cean t

@r a Hran an esodrccs

Potential impact

© Reoutauore: aamage

L Tifficu lies imiegrat ng ~ew suhis diar 5 ncreases
pressare or Groap frang a1 ang cperatinnal
suptont

» ceased pressure an cash resoues 1o ird

suficiens fngs ‘o rew acguist ons

B Wanagemerts ‘ncuz s divided § new acaaistors
ur markets oo aotft rowith the Group's aboty o
aeiver 15 sirategic chjectives

> Withdrawa fam markets where expansiar nas
beea undertaxer tae bast y <esalt ng in loss ot

surk costs ard matkel coporunites

mitigations

The Groug s forLs 15 botk on argan o
growth e A0GURTOAE N Tthe event
ot 2 rew aceL sma, Agorous nterral
and eaternal cue diigence $ perfarmesd
on the Lompary andits macket ir orger
io aentriy potentiai nisks and 1o erswe
the acquisiiion complements and Goey
not compete directly vaith the gasnng
buspases n a geagraphical terrtor,

Where a nev. wwerace of integ-ated cierng
15 required the Group wouwd inmaily

Loak 12 nire xey staff ard to develen the
seruce internally oefore consaenrg te
scquisition of an esternal company

Earn-aut rmechar sms il be used o the

majorty of future acquisitions -k orae:

assist cash Tanage mert

Shaould 3 compary nc lorger fit nvath the
Group's Strategic Plan, the cormpany may
be conudercy fo- sale, fol owing aely

analysis as tc e impact of the divestrent



Principal Risks and Lncertainties

Management of growth (strategic risk}

Risk description
Failure to marage growin i ne with the Grouos
Srrategic P'an reswting e addii gra and

Lrnecessary costs

Patential impact

> H arg deaisiors that lead to tre recruitment of
staff misaligred witr strategy or ahead of revence

» Staf leave through aex of suooaort ands o
resources

> ‘nadequate systems ard processes leating

1o neficiennes ard raccarate management
reporting

The aoove scaie (flom _ow-1 10 H gk 3) has beer used ta .~dicate the esurated evel assoc ated with eacr specficr s«

Key mitigations

Processes and systems in place 1o melp
dertify need and fu lment of rescurce
Tre predactior and monitorng o
oudgets aganst performance and

~irng plans

Targeted and specifc staff tra ning
Systers imalerrented to support staff
rmamtain.ng visibiiity on key metnes
Compary and Greup KPls monitored oy
Exerative Diectors on @ Tonth y and,

where possible aeexly basis

Low -1

High - 5

New markets and channels of service offering (strategic risk)

Risk description
. ack of unde-stand g o* new rasket ana’o’ gharne s of
sevice o¥er ng prior to entry

Putential impact
> Renutational ard orana damage where the ~ew
abterng s rot compimentary Ta other Group

senices

> _owe- thar expected sales revenves coupled
with higner cost ‘eaurements of seting Jp rew
aperations have o regatve rvpacs on tne Grouos

casn positior

Key mitigations

Fully research ang market test any new
sernces before formally launchirg

The Zoard pursues a strategy of orga- <
growth In existing companies

Entry into a new Tarket would be with the
support of loca. expertise

Use of quanfied ana experenced scuisers
where necessary

Continyousty assess 1g performance
n nevy markets and ther related
apportumties aed nsks



Principal Risks and Uncertainties

Future funding and existing debt {strategic risk}

Risk description
“he Crowo net debl pos.ign ncreases at a tate n
excess of “ne Growo's performarce

Potential impect

> Jratiracuve for subord nated debt or
@G Ty funding

> Creates 2 problemate platform from
wrich 1o grow

: Working capita diverted 1o nterest payments

+ 3 ngban covenants may resuit n deots beirg
mecallan ana'or b ghe cost of debt

» Difcuty find ng futhe: furging ai a compet lve
cate or wathou! restr.cive covenants

The apave scale #rom Low © tc -ign 5! nas ozen used o rd cale 1ne esTiMates levet associated wtk eacn soee b sk

Key mitigatrons
’ Exrecutive Directars close'y moniiar net
debt positon ard cor- nue negehiat ons

with lerders

> Costs are closely managed, helping o
de-nsk the Group and to create a more
marageable platiorm Fom weich 1o drie
arnirablity

Imprewe the internal structure and
strategee direction of the bus ness to make
t more irvestabie

rere furtner financing s requireo, the
Boarc ooks to achiese this na mAanmer
that 1s kest suted to the Group ard
sharenclders

Law -1

Restructuring activities (strategic risk)

Susress amits, teaTs of ind v auas deemed not to be

aurgLate.y sLOPOriag trer cost base are sxted from

e oosiress withoa: su~f cient analys s perg ungertacen

Potential impact

=

Incomrect aec siors a%e rmade i~ tre

"e5tr.Clar"g proCess dus ng a negative
impact or cvenues andfor sta¥ mora e, as

we | as ncurning Lnnecessary addiuona costs

2 3 4 High - 5

Key mitigations
The Group performs ongoirg oetalsd
anaysis of Lompan es busagss anits ang
indiaidaals’ pedarmance against appro.ed
budgets ard hPls

. Any restructunngs Jndertsken are
sigred off by the Executive Boaro ard o
company boards after detaited discusnians
ard presertanon of analysis witn the
support of exierral consultants where
necessary

Grouo secks to ema n fair tosards all

members of siaff affected by the chacges
throwgn transparent ard

regular consuttat on



Principal Risks and Uncertainties

Overseas operation {strategic and economic risk}

Risk description

A s gancant propomior of the Croup's revenues 15
generated overseas The Group's buuness s theretore
susceol-oie to adverse changes n local ard ~eg ona
econame, polteal and sowiel condtans as we | as the
policies of tre relevart gevernment, .nc uding changes
n laws ana -egu avons, taxat on arg tne iImoosiuon of

‘BSLICUONE ©N Curmency CONVErsIon

Potent

| impact

»  The occurrence of war, out ¢ dhsargen, econamic
sanc: ans, terransm ana 'ocal or ratior al strikes
@ abour unrest n any of the overseds ‘ocations
nwnich the Group aperates ~ay disrupt o
perTaaenty prevent the Group from operatirg i
theve locations or from recover rgils nvestment

17 whole or 0 part

> Curency fuctuat oms may have a regatwe impact

o the Group’s cross-barde- cash Mows ana o-ofiis

“ne apoue scale frare gw- " to Hign-5i nas beer use to nd cate the est rrated ewel assac.atea witn eack specific < sk

Key mitigations

Tre Group nairtains a balasced portfalo
1 terms of geographica ocat ons te
Tiimce the negatize imoact of ary one

‘unisghction on the Group's overa | results

The Soard perorms a thorough analysis of
econamiz pohitcal and soc & corditions
pefare entenng new markets o rmirmise
the imoact of ary unexpedtent turmaonl

The majonty of fareign currency
transaciiong are camed Sut by Ousinesses
wath the same reporting currency

The Group uses a hrmited number of
financial instruments to hedge currency
fluctuations = intergroup oan notes The
Croun cortinues To ‘guigw 115 Curenty
exposure 1o denuly ways to rrtigate

currency nse

Low -1

Global economic trends and political instability (economic risk)

Risk description

tconeTic and poit ca andscepe causes o slowdown

. 2l et spendicg

Potential impact
» Areoucnon n new chert coniracts

»  Resource heawy pracurement orocesses
Wargin oressure

»  Reguatery cnarges

» Newtax 310 omner legislator

. Fall in mar<et con''dence

Key

High - §

mitigations

The Group oimperses its sk and -al ance
an any parlicaldr ecornm { environment
through a wide ard ¢ verse clens base .1
both industry and geography

Sigreficant ocal ezonome ard po sl
EvEALs are Momtored and *actored into
budgets ard reforecasls as they emrerge

Tre Group and subsiciary ooards monor
new business wins losses ard trace
committed faes and new busiress mpelire
against budgets or a monthly and, where
possible, a weekly nasis and marage
expend ture accordingly

The Group has in place bussness car
plans incluging remote working, red

discretionary spe~d and assessing the
approprateress of local gowermert
reantives



Principal Risks and Uncertainties

Client dependency leconomic risk)

Risk descrigtion
Trazthe Group, or ary subacary, 5 werly deperdert

uoon ‘ees fromr a s.ing € ©ent

Potential impact
2 Loss o adlert mater ally mpacts
avaral’ proftabn ty
> Campany becores 100 fod vssed O specaisen i»

asingle indusiry

- Tne chert Tonopolises compary resources

T agove seale 3rom | aw-1 10 H gn-5) nas Deen Lsed ©0 indicate sne estmateq leve! assoc ated with eack spec “ic nisk

Key mitigations

»

Tne Graup oerforms ragu ar -ewiews of
new business wins Iosses across o'l Group
corpanies wich h ghlighes any chent
deoerdencees

Syatemns have been put ¢ place o enagle
213ff 1o ror tor prantab by, servining and
=1affing of clhents

Continuec diversificatian of 'ndust-y
espertse across the Group resuting
spec.alisms but ra relance cr 3 sirgle
sestar

Mo cngie chent -epresents more tnar
5+ of the Group's totar Lross Profit

Low . %

Competition (economic risk}

Risk description
Ine Grouo may ‘ace signif cart corpention fror bk
domestcard ~wernatora:

COMQOEtitors wna Nave greate Gapita, greate” 1Bsgures
dng sLGeNIor nrand ‘ecognt an ara wno may be able 10
prowiae he

r Senvices, a00pt MOre ggrEssIVE Grang
pol cies o pay F gher onces 1o acquire bus Nesses and
resouices There s a0 assurance that tne Group wi | be
able to compete successfu .y in such ar environment

Potential impact
- owe+ marging and orahitao iy

- -ass of key erplayess and/or ¢ erts

+ nspiity o atract new chents ang Lther daes fy
ciert base

3 4 High - 5

gaticns

The Group prow-des wilored anc h ghy
valuag-acidec senaces n order o mirimae
the pric ng Compelinion "o tigger
players

Focus remains on retainng emplayees

a
te enkancing retention by employing the

and *he Groap s constantly comm

key rmitigat ans dacutsea below under the
etent on of key employee nse

The Group focuses an anticipatirg majer
trends in tne irdust'y ano on beirg amang
the first players i the imaustry ta nwestin

new seraces and techro ogies



Principal Risks and Uncertainties

Revenue growth and profitability ([economic and operational risk)

1

Risk description
“ne Group carnot guaractee trat it will pe anwe

o acheve or susian revenue growt and/o-

profitatl ty 1im the future

Potential imgact

The above scale trom Low 1 o

F uctuat ar of aperating results may oe caused
by 4 n.rmoer of factars, many of wrich are seyona
Group’s cartra (growth ate of markets 1~ which
the Group operates mar<et demana volatlty, or
dff culties encourtered 1launching ~ew sewices

ar oroc ucts)
Regurerent of adch: ona work ng cap tal ard
financing 1 the medium term wh o0 ray nat be

avalaple en att-active terms orat al

n-9) nas beer usec 1o noizale

Key mitigatiens

. The Group has oudgeting ard
refired ast iy provesses in placs and
£ant ALaly Monitors expectaticns.
righ ghting any cost control or fnare ng
needs

s Winere buager snortfalls consistan

oocar Groun and locai managenrent work
tegetner to develop actions 1o impreve

“inanc al pefarmance for nstarce

Sourag ng Cew oitches, traning angd
hirirg of new staffl ard, cnould < be
necessary, rev Ba te cost structure of the
buaness in aeder ta minimise e moact

an Grauos proftabiity

e gyl malea eve’ assonaled win eacn speabic 2 se

Low - 1

2 3 4 High - 5

Attraction and retention of key employees {operational risk}

Risk description

An rapry to attract, gevelog or 'eia n <ey eTpioyees
cou o agversely afect the G-ou0’s Business ce-‘orma-ce

Potantial impact

=

—ig~ staff turrover impacting o ert serwice

Addit onal unplared cost ard tme reurred te
replace siaff

Competiars oeref: theougn staff mowng

1088 af key empoyes ¢ ent relat onsnios anag
resulticg mpact on revenue

_0ss of <ey ski's <rowledge a2ra expertse

mitigations

Rezrut semigr managerent and staff
ot the highast quanty though a robus:
and tnarough process and remunerate
them accordingly and, ahwre possi'e,
SLCCAES
advance

an plans are developed n

Create an ethos of being "proud 16 wark
for the Growo

Promaton opporumties and lang ter—
career plans are a.allale

Continued re.ew of all srpoyrent
berefits and ranirg and oevalopment
reens

Mantal ang physica nealth 15 zaken
senausly, with appraonate resources and
processes ir plaze to maor tor ard
address any 1ssues aceora ngly

Promote a calture of i ersty ana

nclusian in the workforue



Principal Risks and Uncertainties

Reliance on subcontractors (operational risk)

Risk description
Ar gve- deperdence or inap ity to adequatery manage

the contiowt ons of subconiactors were wsed o fuif

tne pecarmance obligatiors of cient contracts

Potential impact

~ Nor performance may "5 t i~ tme andfor cost
over rurs or pro ects reducing expected rarg ns

B Lowe~ng of qual ty of serv ce or product prov ged
aglversery mpactirg marcet competl veress

+ Reouts: ora: damage wrich coula lead to c ient
angior staff osses

Tne above sce e fFore _ow 110 H gh b) nas oeen used o 1nd cale ine est maled evel sssacazed with each specfic ask

Key mitigations

~ Group minimises rehance on
subcortractons by uthsng internal staff
where possible ard by hir ng rull time
employees as replacements where feasivle

B Subcontractors are carefully selected {in
most cases throwgh terder oracesses)
wath their peforrarce neing penoa caty
reviewed

57

Law - 1

Timing of large contracts [operational risk)

Risk description
Tne tiring of o'der niacement ana delivery of tne arge-
arders are nnerently gifficar

predict, henge the
Graup "ray exper grce 2owntme peween orders and:
ar rece ve an apundarce of orgers at orce

Potential impact
> Marena fluctuavons r actus resuls comoared

w b expectaiors

~  Agverse mpact on casn co lecian Iy, proftab |ty
ana sta¥ uul saton

. Employees being owsrworked ta meet demands
mpscung siaff weifare ard poten: a reputat ora
damrage  pariarmance .« pag-

> Aligrnat vely, a mss of € ents oue *c interna
capacity not be rg able to sat 'y demanas

High - 5

Key mrtigations

~ The Gioups revenues ans generated from
& mx of longer and shortec leac imes
prav ding fleability to marage demand

» ihe Grouo constantly manitens its projeet
ppelre moder 1o avond an encessve
rehance on large projects

- Fen e aspeserrent of nternaresources
*o assess €3pac 1y within teams, bringing
werk foreard where possible during
Guie: per ods, erd aterratively usirg
subrantracters aunrg ousy periods



Principal Risks and Uncertainties

Information systems {IT} and data security
{operational and business risks)

Ruisk description
A cyner attack or T farase coven resule a rma o .
ooerational and Sus ress d srupticr ana oss of

cusiomer ard Dusiness eata

Potential impact

» Jelags o cient work ang comprormse tn
cent relatiorstips

»  Opportunty for cotenta “aua .
Zata oss

+ Confdentis ty mreaches

5 deoutal ona. damage a5 a "esut of loss of chent -

conlda~ce

“he abowe stae (fom ow-" to —ign-5) nas peen used to ~dicate the esumated leve! associaled with wacn spee vic sk

Key mitigations

Thid party T speciansts, monitored by
Inte Al resources Mairtar Crown

IT systeras

Business and T i saster “ecovery plars
st gach carmpary ana are tested
frequertly to mnenvize 3oy misrupton o
the event of an T failure

Anti maware and other T secunty
saftwars 1 wied 1o prenent cyoerattacks
and cemputer viruses Thu sottware 1o

constantly updated and tested

Staff traring 15 prowded and I” updates
commuanicated to stalf

Access 1o data is restricted nternaly or a
persor by persor basis 35 appropr ate

Low -1

Failure to maintain an acceptable standard of business ethics

(business risk)

Risk description

Faufe 1o cantinua ly mairta n ar acceptale leve of
DusINess ethics Dy engag ng r actual or sercaved
wrethical ghes! wire ar by oMpioyees wiol3tng e

Gmups Cooe of Busness Conduct ard zincs

Potential impact
© cxtera reoutal ore damgge whiLh could affect

Fulerg ard exist ~g 1 ent re atignsmios

> Seffassetisfact o * Cagnts work s not angned

wiathe  nessana etucs

Key mitigations

MNew pusiress cppartan ies a'e shared
wern all, creaung @ culture of operness

and traosparency

Code of 2usmess Curduct and Fthics
15 commruncated te all errployees,
actedr o 1 hawing approgriate trainng
programmes in place

Confdential cormmunicat.on chaanels to
imanagement or Groun HR are in prais —
suppart Jaff repomirg volanons

Any perceplicn of questians aver etnica
stancasds in elation 1o potentai chent
work ar behav oar s immediately rased
19 the relevant company board, and #
aeemnad alevant, the Sreup board also

High - 5



Principal Risks and Uncertainties [ _

Low- 1 2 3 4 High - 5

Legal and regulatory compliance [compliance risk)

Risk description Key mitigations
Callre tn comply W <sliar, UK 5 inzereanansl s, © External legal counsel wn each courtry 15
AM Lstrg rule or other anpheable regulater soUgNt As necessary

> A SEC Newgate staff bandbook and
snare dealirg ecae s place and =

Patential impact communicated to all staff
> ©nancal penalties ard fires - Regularstaf1ra ning s prow dec on
i Iepctat ara oamage wnich coula ead Yo olignt EMpl ance ssuSs
ardior staff lasses + Nominated advsars are consdltes with
> Suspension of trad ng of AVl secar tes respedt to any actions take~ which are

-egulated oy the AIM wsting rales

“he above scate {from Low-" to H gh-5] n2s been Lsed 1o ndicate the estmated aval assocated with cach soec Sz -isk
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Consohdated Income Staternent

2020 2019
Notes €'000 €
Continuing operations
Reverue 2 65,332 47,550
Cost of sales (9.221) 9,945)
Grass profit ’ 56,1 ﬁ o 37 605
Operat ~g costs 4 {52,829) {35 957
Other income 01 tad
Operating profit a8 1812
Net finarce costs & {1.138) (541}
Profit before taxation 3,045 1.271
Taxaten 7 {1.669) {1.271)
Prafit for the yaar o 0 71,73777677 L
Profit/(Loss) attributable ta:
Cwners of the Company B13 99
Non-controltng interests o 25 563 %
1,376 -
Earnings/{Loss) per share attributabie to the
equity shal_'elﬁl:i_er_s_ of the Company e
Basic, per state 22 €0.034 £2.000)
O luted, per share 22 €0.030 (€5.005)

There were no dscontnued operatians in *he year

Tre accompany:ng rotes are an ntegrar part of these corsondated financial statements,

Consolidated Statement of Comprehensive Income

20z0 2019
o Notes €000 . €000
Continuing operations
Profit for the year 1,376 -
items that may be subsequently reclassified to
profit or loss:
_oss on revaluatar of nvesiments held at fa.r value
through profit or oss {114} (625}
Equity component of canveruible loan rotes 17 34 -
fxchange lossesfga ns) ar si~g on t-arslaton of
fore'gn aperat ons 223 (346}
Itams that will not be reclassified to profit or loss:
Actuaral loss on defined cenefit cension plans E [0
Total comprehensive income, net of tax 1,601 (1,055}
Total comprehensive income for the year
attributable to:
Owners of the Company 1,041 ARF
MNon-controlling interests o 560 &5
1,601 1,055

There were no d scontinued operaticrs - tre year

The accompany.ng notes are an ntegral pa of these corso qatea fira~cial statements



Consohidated Statement of Financial Position

2020
Notes €060 Notes

MNon-current assets Equity
Inta~g ole assets =3 30,524 30,768 Skare capita 22 2,452 2,425
“angible assets 10 6,000 8,784 Snae prerium 23 12,456 12,456
Irvestments 1 16 16 .egal reserve 23 187 148
Other assets 12 3511 Reva uation reserve 23 13202 13076
Total non-current assets 39,346 43279 Reta.red earn ngs oz 2630

Total equity shareholders’ funds 18523
Current assats
Trade and otner -acevabies 13 17,425 19,656 MNon-controllng nterests = 1.004 Clele
Finareial irvestments 14 - 280 Total equity 19,52” 19,851

Cash and cash equivalents ae— - 1512088 6138 The accompanying motes ate an~ integral pas of these consoldated Yranca statements
Jatal current assets 29.441 26974 The ‘~anc al staterents we'e aporoved by the Board of O rectors and authorsed ‘ar ssue o
Total assets 68,807 6% 353 »e May 2021
Current liabilities Fiorenzo Tagliabue
Trade ard otner payabies 15 13,357 16,801 Drectar
SEC Newgate § p & {39478510159)
3arrowings 17 2,449 2.447
.ease 1ablites 19 2,217 2.861
Provis ons ana otrer 1ab Lues 22 1em 1,645
Total current liakilities 21,504 23814

Nen-current liabilities

Erployee benefits 2 2,152 213
Barrowings T 17,138 12,431
Lease abilities R 3,410 5,607
Provisiors and other | abi it es 20 5,076 5,037
Total non-current liabilities 27,7768 23,688
Total liabilities o 49,280 49,502
Net assets . L 19,527 79,851




Consolidated Statement of Changes in Equity

Total equity Nan—
Share Share Legal  Revaluation Retained shareholders’ contrelling
capital premium reserve reserve earnings funds interests
. o €'000 €000 €000 €'000 €'0C0 €°000 €000
At 1 January 2020 2,425 12,456 148 (3.076) 6,222 18,175 1,676 19,851
Tetal comprehensive income
Profi far the year - - - - 813 813 543 1,376
Cther comprehensive rcore ) o - - - 26 12 223 (3) 225
Total comprehensive income - - - 216 825 1,041 360 1,601
Transactions with owners
Issue of Ord nary shares 27 - - - 27 - - -
D widends dec ared 1o ron-coriro ing Interests - - - - - - (918) 918)
D widends declared to ~on-conira ing nterests (LA - - - - (315) {515} - {515)
Transfer oetweer reserves - - g (342} 303 - - -
L sposal of non-contrall ng nterest - - - - - - 21 21
Acausuon of non-contre Mg interest without a change n contral - - - -y (178} {335) . 51m
Total transactions with owners 27 - 39 (342) 417 [693) {1,232) (1.925)
At 35 December 2020 o 187 (3,202) ) 6,430 _1_8,_52-3 1,004 19,527

n% duy Faee
& mpzyzend neaed

" egs Gew e d

Tre accarrpanyirg notes are an 1~tegral part of trese consoidated firarc a statements
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Consolidated Statement of Changes in Equity {continued)

T R - -
Total equity Non-
Revaluation Retsined  shareholdeny” centrolling
reserve eamings funds interests
e . . £009 €000 €000 €000
At T Lanuary 2019 1350 3741 58 (2,030) 67913 10,032 1,933 11,955
Total comprehensive income
_ass for the year - - - - (27 199 99 -
Other comprehensive income o o o - - o o - 25 11,021) (34) (055
Total comprehensive income - - - (7} {1,120 65 (1,055
Transactions with owners
Iss.e of Ordina~y shares in relaten o bus ness combinatiors 1075 98561 - - - T0,934a - 109236
Issue costs - (1148} - - - 1.1486) - (1.148)
Crividerds declared 1o non-controling rierests - - - - - - 1406) (426}
Cividerds declared to nen-controlling interests (CLAI} - - - - (429) 425) - (429
Share based payments - - - - 32 2 - 32
Transfer betweer reserves - - 0 - 190 - - -
Acquistior of non-contralling nterest - - - - - - 93 98
Acgustion of non-cortrollng mterest without a change n canzral - - - - 777(1 L (130) - 14 {144}
Total trarsactions with awners . 1.075 8715 G0 - (617) 9,263 (322) 8747
2,425 12,456 ’ 1:1_3 -(?,(;76,\ _ﬂ,222 R 8,175 1878 19,851

At 37 December 207

1 5uD6C 87 =3
Aorea rusea cecaea 2% ne ty vasoege 3 L_awu

The accempanying otes are an 1mtegral part of these conseraated * nzncial statemer:ts

&7



Consolidated Statement of Cash Flows

2019
Nates B Notes : €000
Cash flows from operating activities Cash flows from financing activities
Preaht before taxation 3,045 1.271 Fayrrents of finarce lease "ab/l Les (2,818) (",907
Adjusted for: Interest paid {864} 1248
Net finance costs o 1,138 54" Prgceeds from Inans ana porrowings 6,270 7323
Net exchange differsnces 59 - Kepaymant of loans ana berrowings {1,585) 7,414
Amartisation of ntangib'e assets 4 407 95 Drvdsnds pard te nan-control iIng irterests (1,433 1935
Depreciaton of tang ble assets 4 3121 2.05% Laan ssued 1o revated company _ 1,160
impairmert of trade receivables 4 485 243 lsswe costs relanng to business combr rators - 1,155
P ] 118 &% Qo o . ’
EnsIon provisiers ! Net cash outflow from financing activities 1430) 15.395)
Provision and other | abiites 78 - -
Share based payment expense - 32
MNet cash increase in cash and cash equivalents 6,114 841
Gain on d sposal of mtangible assets 123) -
| s o chanosal of tangib & sssers 9 5 Cash and cash equivalerts and ove-d-aft a-
" 9 b 4 January 6,138 5.22%
Loss on discosal of a subsidary invesiment 4 2 - .
: E¥ect of exchange rate charges (144} 77
Disposal and revaluat on of lease liablities 27 - = = - —
c N | Cash and cash equivalents and overdraft at
ranges n working capita 31 December 18 12,108 6,138
ecreasef(| ~crease) 1 traae ard other recevables 2,202 el o
(Decrease)/increase ir wade a~d other payables (1,823} 2525 Tre accompanying "ates ae ar integral pan of these company financ al stater-ents
Cash ganerated from operating activities 8,836 5,243
Irerest receved 133 4%
Income sax paid B _ _ . (1,804} 11,149
Net cash generated from operating activities 7,215 5,143
Cash flows from investing activities
Acqu s nan of ntangible asses (149) (94;
Arqu.s.hion of tangibre assets (181) {355)
Proceeds ‘rom sa & of targible assets - 3
Acquis tion and ear~ out payrments (&2} {51
Cash from [disoosallfacausitions 24 (25} 1.824
Acquis tian of non-control.ing interests 1514} (2n
Proceeds from sate of finarcia investments 260 0%
Net cash {outflow)/inflow from investing activities 1871y 1.094




Notes to the Finance Statements

T Accounting porcias

A. Basis of preparation

SEC Newgate § p A. fthe Company} s dom ¢l ed n taly Tnese consolidazed firancial statemerts
compr se the Company ana iis suosdiares {taget-er refeeo to as e ‘Group’)

T-e prncipal accounting polic es anoptea r rre preparator of the firarcial information are set
out selow The cancies haus besn cors standly appi e o ail tre years presanied anless
otherw se stazed

T~e fmarcia ~formation has oeen presarea in accordance wth riernatio~ar ~nancial Reportirg
Stangards and [~ter~atio~al Account ng Stanaards and nterpretations col ectve y "iCREs ) issaed
by the nternatiorai Accaunting $tandards Boara IASA) ana adoptes by e Fursoean u~on
i"acopted FRGs")

Tae firarcia réormation has oeen orepared aneaer tre b storicar cost corvenon, except for
‘nanaial instrurrenis hat rave been measurea at fair value

“he Consolidated firancia sta*ements are oresentea in Foros (FLRS, the Company’s furcrona: and
Pfes&ﬂfﬂt\ﬂﬂ Currercy.

The financia staterents ~ave been prepared on a go fg concern Oass I accordance w it ~<5
ard FR C interpretacons ssued a~d eflectve or ssued and ear y adopted as at the tre of
prepanng these statemerts

"he preparatior of the covsoldated finarcia statemerts n accordance with 'FRS requites the use
of certa n ¢t cal accounting st mates 1t alse requites managemner: to exercse its judgrment in
the pracess of apply ng e Group's accourling ol cies The areas rmve v ng a h gher degree of
juagment or complex ty, or areas where assumptions and estimates are sigrificant to the

Consol dated financial statements are d sc:osea wnder accownting policy (4

New and amended standards adopted by the Group

The Group has apphed the fol owng standa-ds, ameraments and interpretations “or tre frst ume
for their an~ual veport ng perod commenc rg 1 january 2028

# Defimitor of a Business (Amendmens 10 IFRS 3) - The Grouo apphed the -evised ae’n uion of
a Dusiness ‘or acqu sToNs oceurnag on or after 1 January 2020 10 getermining whether an
acqu's lor s accountea for ir accoraance with (FR5 2 Business Compinatons “he
amendments do not permit the Growp 1o reassess acquisttions eceurnng pror ta * January
2020 See rote 24 for detalls of the Group s pus ness corbinat ons

Covid 19-Related Rent Concessions Amendrrents ta IFRS 18} - ©fectve 1 June 2020, iFRS 14
was amendea Lo orov ae a practea: expedient for lessees accounting 0 certain crreumstances
e Covid 19
pandemic The Group & ected to eany adopt these amendmerts for leases that full. e
specific enteria. The arrendments did not have a matena mmpact or the Group's res.lts

.

wrare the rent concession had oeen awarded as a drect consequence @

® A5 Presentanor of = nancai Statements a~d AS B Accounnng “olc.es, Changes in
Accounting Esumnates and Errgrs {(Amendment - Disclos.re Inuauve  Definition of Matenal)
ana

& evisians 10 the Conceptual “ramewsr< for Finangial Reporting

“he adopton of tme above aid ~ct rave & 5 gn'f cant impact on reparted results or aTounts
Cenain ~ew stargards, amerdmerts ta stanaards ard interoretstions have oeen pub- shea trat
ae effect ve for annual per oas beginning afier 1 Jaruary 2021 ana ~ave not beer apphea in
prenanng these comsondated finanzia statements recogrised n onor periods

Standards, interpretations and amendments to published standards that
are not yet effective and have not been adopted early by the Group
Cerain mew stardards, aeraments 'o standaras and interpretations ~ave oeen cub s~ed that
are effectve for annua per aos beg.~ring after 1 January 2021, and ave not cee- appled n
prepan~g these consandated firarc al statements

s rterest Rate Benchmark Reform  IBOR ‘prase 2° (Arendments to IFR3? AS 39 310 .FRS 7).
Tre rew stanaard s expeciea ‘@ mpact e Croup’s bor-owitgs detailled nonote 17wtk
contractua termis based an EURIBOR The mpact of the new starcard is under “eview ang
pracuical exped.ers 1o reduce the Immegiate impact are being considersa

Tne fol owirg ame~dments are ofective for the period ceginn =g 1 January 2022

» One-ous Conracts - Cost o Fu frng a Cortract (Amrendments to 1AS 37)

s Property, Plant and Equiprrent Proceeos before niended Jse (Amendrents 1o 1AS 18],

® Arnual rprover-ents to SRS Stanaaras 2078 2020 (Amerdrenis ta iRS 1, IFRS 9, IFR5 16
and A5 41), and

e Refererces o Conceotual Framework (Amendments to IFRS 3),

These arrerdmerts to the standards are unde- review, but are 10t expected to nave a matsna
‘moact o~ the Grous i the current or fature seporing periods

B. Going concern

The Directors are required to consider whether 11 s aporopriate 1o prepare the fimancial
stalements on e Das's at ire Group s a gaing carcern. &5 part of 18 nosmal business practce,
tre Groun prepares annaal olans ard D rectors beneve tnat the Group has soeguate resaurces to
co~tinue n operational existence for the ‘oreseeab e future Natwitbszanaing the moact of
Cowvid-"9 t~e Group contin.es to adept tre going concern pasis 11 prepar ~y the Corso oated
financial staternents

Sirce tne outbreax of the gokba pandemic, he Group’s agencies nave al. molererted bus ness
contruty plans, work rg remately urder varying levels of loccaowns n therr markets arourd the
world The am of mve Group was o secure savings, orotect the cash pos:tion and 1qu aily, assess
costs, renegonate payment schedutes and ak ng advartage of all e in.tiazves offered by different
nauoral governmerts The Group contirles Lo operate prof taoly. A bus nesses nave quickly

lass service to chents

adapted to 1re changed work ng envirorment and cont nue to provide first

C. Basis of consolidation

The Consolidated Statement of Comprehe~sive Income and Conse idated Statement of Finarc al
Posiion incluge the firanc a staternents of the Company and 128 s.osiciary undertak ngs made up
to 31 Decemper 2020 and present compaatve w'ormaton for the year engea 3* December 2019
Subs diar es are al' entinies over whicr the Grouo ras cortrol. A company s cassifiedas a

subs d ary wren e Group has the following

® power over the rvestee,

# exposure, or r ghts, to vanable returss fror 1ts 1~vovemer: with the imvestee, or

® tre ab lry to use i1s power over the investee to affect the amourt of the Investor's retuns



Notes to the Finance Statements

1. Accounting policies ‘conttnued

D. Foreign currency translation

Arounrts ncluded nthe fnanca staterrents of rack of the Groups enuities are measured

using the currency of the primary econoric e~y son~rrent n wnich the ently coe-ates (tre

‘.ncloral corrency)

The corsalioated financial statemerts are prese~tea r uros, the Corrpany's functoral and
oreseqtal an currency. Transact.ors 'n foreign currercigs are trarslated \~io tre furctiona currercy
us.ng the excrange rale Drava iing at te date of the ransaction Foreigr exchange gans ard
losses "eswiting from settlerent of suck rarsactions, 3na from the rarsiaton at year era
exchange rates of meretary assets and 12bhtes demomnated in foreign currenc es, are
‘ecogmsed .~ the Consolidated Statement of Camprebensive income.

The esuits and frarca’ positian of all Grouns comparies that ~ave a fu~ctianal carency ather
trar Euros are trans ated as fo lows’

® INCorTe and expenses are iratslated at average excnange rates,

the Corsoldated Statement

assets ang lapiities are rarslateq at the cios g exchange rate at
ot Fra~ca Posiion date, arg

al-esultng excnange aferences are recogrised as giher comorehers ve ncome which s s
separate compone~t of equity

m

Business combmations

Tre results of suosiaiary unaertawngs acqu-ea dusing the oenod are nc'uged nthe
Conscl dated ncorre Staterent from the effective date of acqu s.ion,

Busness commnanons ate accounted for using tre acguisiton renod 1he cost of an acquisimon
s rreasured as t~e aggregate of the considerat an tra~sferred, reasured at far value at the aate
of acguis non, ard the arrount of any men control! Ag nterest - the acaured e bty

Nor comtrall ng nterest are ritial y measared at the mon-control wng interests’ propert-onate shate
of the recogr sed arounts of tre acquiree’s aentf aple net assets Acquisiions costs INcarrea ae
expensed and ncluced n operating expenses except where they -e'aze to the ss.e of debt or
E0uity instruments If cornecuon with the acquis-tior

Wher the bus ress combimation s acheved nstages, ary orev ously held equ ty nterest s
re measured at s acqoistior date far value ard any resulting gaim or loss s recogrisea ir prol
o loss 1118 ther conrsdered » determinator of goodw i

F. Revenue

Revenue s recognised 1o the extent that it is orababie t~at econormic senefits w | Ylow 1o e
Group ard the revenue can be e 1abiy measured. Revenue represer:s the ‘ees der ved from
services prov aed 1o clie~ts and 5 repontea ot of dscourts, VAT ang ot-er taxes.

Revenues recogmised in any per od are based an the delvery of performarce obl gations and an
assessment of when cortro s trarsferred 1o the customer Revenue s measured basea on the
corsiderat on specified in a cartract weth a costomer and exciudes amourts colected on bera faf
third partes Income billed . advance of the performance of tne serv ce s defered and

recogn sed in the Corsolidatea Income Statemert when the serv ce takes prace Incorre in
respect of work carried aut ot not blled at perad end 1s accrued

G. Other income

Ctrer ncarre noluaes iocal geoygraonca guvernments Covia-19 suoport payrrents, Cove
ncorre  These payments have been receved rrespect of errplayment costs and are accounted
for as grants as they are not repayasle Craris sre aczourted far under the accroas mooe as
permitiea oy IAS 23 Crants of s reve~ue nature are recognised in other ~come v the
Corsedated I~come Statement r tre sare per og as the re'ated experditure 11 2020 Jova
ncomre recogmised 1n oirer itcome aroeunted to £850,000 (2019 £nil}

H. intangible assets
Intangib & assets compnse gooow ', webs.te deve cpment costs, safware ana licerces
Goadwill

Gooawll represerts 1re excess af ‘a.r value attributed 1o nvesirents n businesses o sLOsIIETY
:aple assets, anilities and cont nge-t aab- tes
an eruty s rc uded

uroceriakings over tre far vaiue of the .aent.
acquired at the date o acqu sitar Goodw || ar acquisiian
nrarg ole assets

Gooaw il has 3~ .rde e usefu Nfe and therefore ~ot amort sed Goodw | s carned at cost less
accurmulated moairment psses. mpairrent reviews are urdertaken arrualy or mare Fequently
f events or changes ir ¢ "cumstances na cate a potentia mparment. Arorparmert 'oss s
recogn sed wher the carrying value exceeds the -ecoverabie arrount  The recoveraple amouri s
he ~gher af value In use medsured as the net present value o future cash flows ger vea from tre
araerlyimg asset and he far val.e ess cost of disposa for eac~ cash-gereratng umt Any
I"MPAIrMENT N Carry Ng va u& § “8Cogrised as an experse and s not s_psequertly reversed

Website development costs and software

Expenaiture or website gevelopment ana saftware s imnally stated a: cost. Amartisaton s
calcaated tp wrte dawn the cost of these assets to ther estrated residua value over ther
expected usefu aves of three to five years on a stra ght-ine has s

Licenses: Research and development costs

Fxperditure 6= riernally sevelooed products s cap talsed if it car oe demorstrated that

® s eenncally ‘easio e to develop the product for it to pe avanable for use o sold;

» adeguate technica, hnanc a: and other ~esources are ava lable 1o compiete the develoorent;
# chere & aninentor 1o complete ard seil or use the product,

» there

an apiity ‘or the Group o sel *ne producy;
® sae of twe product wili generate future economic nenefits; a~d

® expenaiiure on e project can oe measured reliabiy

Capita 1sed cevelopmen: cosis are arrortised or a straight- 1na pas s over their expacted hves of
trree to five years The amorusat.on expense s neluaed with e the depraciatics and amortisation
expenses ine ~ the Consaldated Income Statement

Deve.opment expenditure nat satisfying the above or ter a ard exoend ture o the research phase
of rernal projects are recogmised -r tme Consandated Income Statement as ncurred,

Gairs and losses on disposals are determirea by companng the dsposa proceeds with the
carrying amount ard are ncluded - tne Zonsol gated ncome Staterment.



Notes to the Finance Statements

1. Accounting poticies icontinued;
H. Intangible assets continued

Licenses: Other

Txrernal y acquered irtang ble assets are v tally recogrised at cost and subseawent y arotised
or a stra ght-ire pass over ther Lsefu’ econormie | ves | icenses are amor sed aver the term of
the hcense agreement

i. Tangible assets

Prope-ty, furriture ard equ prrent are ‘~itial y recognesea at cost ard subseguerly stated at cost

‘es5 acc.Im wateo deorec.ation and, w-ere acoropr ate  mpa smert losses

Depreciation s ca cu ated to write down tne cost of al targible | xed assets to estireated res da’
value over ther expected useful wes as folows

» Equoment 7 - 3 years

® Fucttere and frings 5 - 10 years

The assets’ resacal values and useful lwes ase reviewed, a~d aqjustea if appropnate, at tre e~d of
each repartng pencd. Ar asset’s Carryng arrount s wiitter acwn mmediately to ts recoveraclo
arrount f tre asset’s carying value s greater thar ts estrareq recoveracle amount

Cains ana losses on aisposals are aetermined oy companrg the aisposa procesas witr tre
carrying amount ana a-e ~ecagrised wthin operatung cosis in the Conso iatea Ircome

Statement

For ngnt-of Lse assets recogn sed see accountre porey (0] for aetais on n tia ard subseauent
recagritior

J. Investment in subsidiaries, associates and joint ventures

nyestrents ~ciuded N ~on-current assels are stateq at cost iess any 'moarrmen! charges

K. Financial assets

Recognition and initial measurement

rade recevabies are nitally recogn.sea when trey ongenate Al other fnanceal assets are ntary
recogn sed wren tme Group becomes a party to tne contaciua: 0oy s 015 of tne nstrument
Afinarcia asset {urless t1s a trade recewasle without » sgn.ficant f rancing component s
iitally measurea at far walue olus for an tem nat at far value througn pro®t or lass, transactian
coss that are Girect y attnow1asle 1w s acquisit on or ssue. A trade recevable withau® a

sigmif cant financing camporent s tally measored at its ransaction prce

Classification and subsequent measurement
Firanc al assets are class’ eg on .nita recogninon and subsequently Measured at amomised Cost, “air
value tnrougr otrer comprehensive income FVOCY, or farr value trrougn profit ar loss (V7 20,

FInarcia 3s5elts at aMort sed Cost - tnese assets are suosequenly meas.red atamorsed cost
usimg the effect ve nterest method The amortised cost s reduced by mpairmert losses inteses'
ncame, fareign excrasge ga ns and lasses and 1mparmen: are recagrised n oroht or loss Any

gair or 1ess on derecognitior s recognisea in proht or oss

K. Financial assets {cantmued)
Classification and subsequent measurement (continued)

rane al assets at -V PL - trese assets are subseguently measutea atfarvaue et gairs and
osses, 'nc.Ld ng any interest o dividend \ncome, are recogn seq im oot or Igss

£gu ly irvesimenis al - VOO - these assets ase supseguently measured al “ar va ve Dwidenas
are recognsec as reome in orehit or oss uriess the divigena clesrly represents a “ecovery of part
o’ the cast of the nvestrrent (Other ~et ga rs a~d losses are recognised ir CCl and are vever

rec ass fied to prof t or loss

Tre Group c asshies s francia assets o one of the categonies above, geperd rg o the
pu-pase for wh ch the asset was acqured The Group nas not classi’ ea any of s financal assets
at farr value threugh prot ! or loss, except ‘or f nancial irvestments

Investments

Fmanc al invesiments ;note 11} are categorsed as a evel - rvestmert for tre purpose o tne
1FRS 13 fair value herarchy and are va ued using Quotea prices in act ve markets for these
:vestmenTs at the reporting date

IFR5 13 sets out the framewark for determing the measurement of fa rvarue and the a'sc asure of
wnformanor relat ng o ‘air value meas.rement, when “air value measurements are requirediused

e classificavon of assets ann naki iwes

FRS 13 requires cerain aisclosures wh ch require
measarea at farr val.e using 2 ‘ar value hierarcry trat reflects the sigr-ficarce of L~e mputs Lsed
i~ mak nig e fa r vaiue measurement

Trade and other receivables

“race recevames arse throun - the provisior of seruces to customers Gther recevables ircoroar:
other types of contractual monetary assets. These assets are mitally recogrised at fa rvalue pus
frarsact'or costs that are arecty stinbutable 1o their acquis ban or ssue ard are subsequenty
measured at arorused cost using the effective interest rate rmethod, ess ary arov sior for mpa rrert
Impairment of financial assets

Impa rment prov siors are recognised when here s objective evidence (sucn as s.grificart
‘narcial enffeult es or the oart of the courteroarty or defauit o significant de ay 'n payment trat
the Group w:’ be urable to ca'ect ai of the ammounts due urder the terms of the “ecenap e, the
amount of such a provisior oeing the differe~ce petweer the net caTy ng amount a~d the presen:

.

value of tre future expected casr “ows assocatec with the impaired ecevabie

The Groue appees t~e simpl f ed approacs o provdng for excected ¢reo t 'osses presce nea oy
IFRS 7, wr ¢k perm.ts the use of the Iifatime expectea loss prov siar for af rade and othe-
recevables

L. Cash and equivalents

Cash ana cash equ valer:s comprise cast, deposits ~e'a at call wtn barks and other snoe term
lgue rvesiments wis an ongima matunty of up o tree months or ess

i~ the Consol aatea Stateme~1 of Finareial Posizion, bank overarafts are show- withir borow ngs
N Corrant hapilties



Notes to the Finance Staterments

1 Accounting policies {continruad)

M. Financial liabilities

Recognition and initial measurement

= ~ancia abiiues are in ualiy recogn sed wren the Group cecarces a party 1@ the contractaa
provsions of the nstrument

Afinarc al naeility simitally meas.red at *a - value pius, for an tem not at FVTPL tramsacuan
costs that are d rectly atrbutab e 1o te acquisiar or ssae

Classification and subsequent measurement

F ~arcia habiities are c'ass fied as measu-ea at amortised cost or FVT P Afnarcal ab ity s
classified as at FW7PL ¢t s c'assified as hela-for-traaing, 115 a derwvatve or it s aesignated as
suc~ g~ 1imtal recogn ton Financisl ab [t es at FV™ 21 are mreasurea at fair value and net gains
and losses, neluding any nterest experse, a-e recogrised n paofit or less Gther fnarcial

iabi nes are subsequently measureo at amorised cast s ng the efective .nteres: method
-rterest expense ard foreig~ exchange gains ana losses are recogrised r profit ar lgss Any gan
ar loss.

ar loss or derecognition £ also recogised noor

The Group's Ieans and trade and other payables are =easurea at amort sea cost using re
e¥ective interest methad

The ‘arr va ue of firarcial labiites of 're Group together with e 1 carryirg values car oe ‘ourg
naote B

N. Leases

The Grosp eases var ous offices ard equioment Rerta contracts are tyoica ly for © xea per-ods of
wo to ten years but may mave extens or and teTrrirat on oolions

At the neeption of a contract, the Gra...p ASSES5E5 wretmer a COIIACt 5, OF COMtars, 4 'ease, A
co~tract s, or cortains, a ease If the contract corveys, t"roughout the period of use, the ng-t to
obtar subs:artally al of the econerric pene’ is romr use of the 'dent fed asset a~d the ight to
direct the use of the denti’ ed asset.

Tne Group recogn ses a nght-of use assetand a ease liabilty atthe lease cormmencemen: gate. The
cost of the ng~t-of-use asset s compnsed of the amount of the iIntia: measurement of the lease "abr' ty
adjusteo ‘or ary lease payments made a or be'ore the commencenrert date pius any Intial o rect costs
ncured by the Group ang sr estimate of costs to dismartle ard remoue the underlying asset or to
restoe the underying asset and sie on wh ch t1s located, 'ess ary ease incentves receved,

Tre nghtof use asset s subsequent.y adepreciatea aver te length of t~e lease term from the
commencentent date If the asset s rot retaired by the Group Otherwise the est mated useful ! ves
of e nght-of-use assets are determired on the same basis as tangible assets {see accauntirg po ey
() The ngkt of use assets are periodically reduced by iMmpairment osses, fary, a~d ad usted for
cerian remeasarements of tre lease hab iy,

Tne ease 1abbty £ mitally measured at the presa~t value of the 'ease naymers that are unpaig
at the corrmencement date, discourted using the interest <ate -mphoitin the lease or if trat -ate
<arnot be eadily deterrmined, the .ncremental sorrowing rate

Lease payments nc ~ded n the measurement of the lease liability comprse the ‘ollowing

» ‘xed cayments, including in-substance hxed payments.

& varaple lease payments that depend on a~ index o7 a rate n ualy measired using tne -ndex or
rate as at tne commmencement date

N. Leases (continued}

® armount expected to be payaole wnacr a resaual value guaramee ara
® ire exercise or ce onder a ourchase opt oo that the Group s reasonaoly cetai- o exemise, and
» paymerts of peraltes for termnatng the lease (f the lease term refiects toe Group exercisng

the igase

ar aptor 1o term nal
The ease | aoi ity s subsequently measurea at amortised cost us'ng the e¥ect ve interest method
It s remeasurad when there 1s a change n future ease oaymerss ans ng from a change nan iraex
ar rate, if there s a change in tre Group's @stMate of tre amMount expected to e Gayabie under a
-esizyal value guarantes, or fthe Group cranges its ong.nal assessment of wretrer it will exercise
a purchase, extension or term nation opt an
Whe the lease 1ab |ty s remeasurea v th s way, 8 corresponaing ad.stmen: s made o the
carying amo.at of tre rght-of-use asset, or .5 recarded n prohit or lass | the carryi~g amaount of
tre - ght of use asset nas bee~ reduced tc zero
The Group preserts nght of-use assels wth n tangib e assets, ana lease lao | ves ate Dresented n
‘15 own separale line item n the Corsol cated Statemert of Financ al Powit on
For al other lease \ab | ty payrents. the Group ras cass fiea the priecipal cont or of ease
cayments with n firareing activiiies and the irterest portior with:n aperating act.w nes i~ the
Consol dated State~er: of Cash iows,

Short-term leases and leases of low vaiue

The Group has e exted not o -ecogrrse ~ght-of-use assets and ease hao Iities for srortterm 1eases
that nave a ease term of 12 morths of less and eases of low-value assets Tne Group recogn ses the
lease payments associated with these eases as an expense on a straight-ing bas s over tre 'sase 1erm

Covid-T? rent concessions

Tne Growp nas e-ected to utiise the practeas expeaient for all ent concessons that meet the specific
crtena of the practicar expedient rtroduced = . ure 2020 (see accounting pal cy mote (c))

Accountng for tme rent conress ans as lease nadifications would rave resulted n the Group
“emeasunng tne 'zase llab ty to reflect the evised consideration usrg a revisea discount rate, with tne
effect of the cha-ge in the lease hability recorced aganst the - ght-of-use assat,

Q. Share capital and share premium

The Company's Orcli~ary sha-es are c ass “ ea as equity. Share prem um represents the armounts
receved Ir excess of the nominal value of the Crainary shares less costs af the s~ares 1ssued and
s ciass fed as eguity.

P. Dividends

Dwidends are recogn-sea when they become legal'y payabie, whch s when they a-e spproved for
aistribunior. n the case of interm dnedends ta equity shareroldets, thisis woen aeclared by the
Cirectors and pad.

Q. Taxation

The tax expense for the cerod comprises currert and deferred tax



Notes to the Finance Statements

1 Accounting policies {eontiued)

Q. Taxation {continued)
Current income tax [cantinued)

Current tax s “ecogn sed .n the Corsolaated Incorme Statermen:, excopt to the oxtert tat it
‘e ates to fers recogn sed in ather corrprehensive -~come ot cirect y .0 equity

Current ncorme tax assets a~d .ab | 1es are measured at the amount expected Lo be recoverea
from or paid to the taxation authorties. The tax rates and tax laws used 1o comoute the amourt
are those that are sracted at the resorting date in the couries where the Group operates ara
generates taxable income

Deferred tax

eferred tax assets and mbilisies are recagr.sea whers the carrying 4 Gurt of an assct ar 1ag ity
n the Conse idated Statemer: of ina~cia Positen differs fran 1ts tax base

Jeferred 1ax assets are recogmsed 1o tne extent that the Grouo believes t s provacle that future
taxaole oro’ twill be avaianle aga ~st whic temporary trng aifferences and carry forwars of
unused tax crechis/iosses car be uzised

"ne amourt of the asset or 1ab ity s aetermimed usi~g tax rates that have been eracted or
substactively enacted by the report ng date ard sre expected 'a apply wher the defer-ed tax
hapi'iies/assets st setved/recovered

R. Employee benefits

The only form of post-empioyment bernefit provided to sta® by Group companies s “epresentes oy
Staff "arminatior 3e~efits “TFR" In lgnt of the amerdments made o the relevant regolabons by e
“2007 Fmance Act” {law na 296 of 27 Decernber 2008) with -egara lo enterprises with more than 50
employees, staf termination perefits are accourted for n accordance with the fol.owing rules

For aefined benefit plans, as regards the sormo~ of staf terminatior benefits accrued as at
3" Decerper 2006, through aciuaria ealeulatio=s wh ch do nat nc ude tre item related to
futu-e sala*y 1ncreases,

‘

~

For aef ned cortribution olars, as regards the portion of staff te~m nation cerelits accruea
frarr 1 Jan.ary 2007, ooth in case of e ecuor of suop ementasy pension scnerre, and i~ tne
event of allocat on to the \NPS Treasury “urd

Sta¥f termination benefis for Groap companes with fewer than 50 employees are recogr sea 1n
accorgance wt the regulatiors for defined beneftt plans ~ accordance with 1AS 19, liabi' tigs are
measured on ar acluatial basis using the projected u~it method ana discounted at a rate
equivalent to the current rate of return or a high qua’ity cerporate bona of equivalent carrercy
ard term 1o the plan iabi mes.

S. Provisions

Provisions corpnise habiities were there s wrcertamty apout the 1ming of setterment, oyt where
arelable estirmate can be made of the amount

T. Share based paymants

The cost of stock optons, togemer wits the coresponding increase r shareholders’ eauity, 1=
recognised unde- cersonnel costs over the per oa in which ™e conditions refaung to the
achievemen: of objectives a~a/or pravs on of the service are met "he cumulative costs recog=ised
for these operatiors at the end of each year up ta the vesting cate are commensurate with the

exp ry o the vesurg penod ane wth the best estmate of tne numoer of paric pating irstrurants
thar wel actuslly mature “he cost o revenue ~ e Consondated rearme Statement for the year
represents 1ne cnange r the curmulative cost recardea at the oeg »n g ana erd of the year

T. Share based payments {(continued)

Service o gerformance conditons are not taken nlo coraderation when tre fa < vaiue of the plan 15
defined a1 ine grant date -owever, the probab ity that these corditons wil be sat stec = defin rg
the best estimate of e number of capita  nstrurrents that wi | accrue -5 take~ Into account Maket
conditions are reflectad n tne far va'ue at tre grant date Ary otmer cordizion relazed to tre pan,
which does ~ot rvolve an ool gation o° servce, s ~ot conuidered as a condition of vesting Tne
non-vestng cord tors are reflected n the far value of e pian and rvove the mmed ate

account ng of tre cost of the plar, urigss thee are a so cordit ans of service gr performance.

L. Critical accounting estimates and judgements

£st mates ard ;.dgments are cortin.al y evalualed and a-e hasec on n1 storical expenence and
otker factors, ~eluding expeciatons of fiture events that are bel-eves © be “eascrab e Lnder the
creumstances " ne Group maxes esturates and assumpt ons concern ng the future Toe resu.uing
ccount ng estmates wil, oy def nuon, seldorr equal the related actual res.its Areas subjec: o
estirat-on uncertai-ty and judgrents that have a signf cant - sk of caus ng a matera agjustrent
nanciai yea- are combined and

to the carying amo.unrts of assets and Jabities with the next
discussed below

Impairment of goodwill
“he carry ng value of gooaw: | § subect o an imparment feview botr anryaily and wnen mere are
ind:catiens that the carying value rray not be recoverable, i~ accoraance with accourtirg pol cies

{h) statea aoove The recoverable amourts of cash-generating umits have beer gatarm nes pasea
o~ value- n-uze cacuiaLons wh ch equrre the use of est mates See rote 9 for further detars
Recoverabifity of trade receivables

Maragement perfarms an assessment of the recoverab ity of debtors when evidence anses that
dermonstrates the colectior s urcertain. Management penoaica ly seassesses the adeq.acy of t~e
aliowance for doubtful gebs n corurcion with 11s expected cred tioss polcy and discuss ons
with each soecific customer Judgement s app 12a at the point where recaverab [ty 1s deered
uncerta n ang trus whe a provision s Lo be recognised (see rote 13}

}

Fair value m ts and pr

r vaivg for ‘rarcia reportirg

Some of the Group's assets and abi! ues are measured

purposes. In estimating the fa r value of an asset ar a liab Iy, the Group uses market observable

data to the extent 1 s avalacle fsee rote 8)

Employee benefits

For actuanal assurmptiong o~ severance indemnity refer 10 note 21

Lease Kabilities

| ease paymens are discounted at the \ncremental bo~owirg rate where the interest -ate Tplhct n

thre lease carnot oe eadly determined To determine tre increrental borroweng rate, tne Croup,

» where possio e, uses recent ™ird party financing “eceved by the ind vidua' lessee 2s a start ~g
point, adjusted to reflect changes n Firancing conditions since third party finarcing was received

# uses 2 buld-up acproach that starts wth a rsk-free interest -ate adjusted ‘or craait nisk ‘or
‘eases held by ke Group, whicn dues not have recent thrd party fraraing, ara

& makes agustrments spechic to tre ‘ease, e.g. term, country, currency a~d seconty

-or furtmer ceta s on ease 1ab les refer to nate *¢



2 Segmantal reporting

Business segrments

The Boa-d cors.ders that the priropa act vty of tne SEC Newgate Group consttutes one
operat ~g and ore reporting segrrent, as defned urder IFRS B Management reviews the
oerforrarce of the SEC Newgats Croup by reference to total actual resu t aga ~st the total
oudgeted result 11 order to Make stateg ¢ decsions

Geographical segments

Services prov dea by Croup entties ocated n each of tne falow ng countres are as follows

Italy 11,470 18% 1a B79 35%
Un ted Kingdom 19.162 29% EARN 19%
Belgium 4,218 &% 4205 %
Caocmbia 3,326 5% 4052 %
Span 829 1% ELN 2%
Faland 64z 1% 985 2%
France 4,614 % 4,148 %
Germany 512 1% 674 1%
Australia 17,320 27% 5152 1%
Hong Keng 1,047 2% 457 1%
Ching 22 0% 4z 0%
Singapore 1,390 2% 431 1%
Abu Dhab 391 1% 299 1%
Jnited States 70 0% - -
Maoracco R L 0% o o -

e ©5,332 100% 47,550 100%

No rdindual clignt saes were greater than D% of Group revenue {20°9, nonel
3. Revenue

Tre natare of services provioed can vary sigr-ficartly depending on the requirements of the customer.
The Group provides a range of com muricatons, pubic aflairs ard imtegrated services spec alsng in
corporate and financal cormmunicatons, consumer PR, ~vestor relanons, firanc a communications,
B23 PR, puoic as rs, digital services, research, analytics and media plann ng and buying

Senvices prov ded by Group ertimies has oeen spit inta the followi~g categones:

2020 2019

. . o €000 €000

Commur.cations 35,092 23478
Advocacy and pubiic affa rs 18,716 13,038
.ntegrated serv ces 11,524 _ 10,834
65,332 47,550

T+

3 Revenue {continuad:

Communeanons and ouslic re atians -everue ne Laes services relatng 1o mergers and
BCALISILONS, CF § 5 COMmMmuncat.ons and o'anming, corporate posimonng, consemer PR POs,
~vestor relations and med a wra ning

Advocacy a~d puple affairs “everue -elates to pos honing events ana st-ateg es, pel oy
deve'opment, Gover~me~t relat ons ard ratoral and loca gover~ment coverage amongst other
sery ces offerad

Inzegraten serv ces reven.ue whic~ wcl.des research, irnovatier ara digtal relates ' a number of
sery ces nc ud ng reputat on researcr, advarced modelling ard analyt cs, creaive desigr ard

conceots, chytal develoamert and vicea amimaton and productior

The spat o ¢l ent based revenue as a perce~tage of Group vevenue for the year was as ‘olows.

2020 2020 2me 2019
C ient based revenue €000 % €000 %
Euope 39,151 1% 35418 74%
Australis & Oceama 17,498 27% 4914 10%
Soutn America 3,119 5% 3649 8%
Asa 3,297 5% 2232 5%
Norn Amernca 1,499 2% 244 2%
Afnca e 0% 3 1%
R &5,332 100% 47,550 100%
4, Operating costs
2020 ‘2019
Ivotes €000 €'000
Employee expenses 37,112 23,386
Amorusat an of ntangble assets 7 407 %
Cepreciation of rangible assets 10 3121 2,059
mparrment of goadwl! 9 95 -
Irparment of trade rece vables 485 243
_oss on disposal of subsidary 24 2 -

Professional and consulting fees

Marketing and advertsing
Estab ishment costs

Ctrer aam nistrative ard operating expenses

SES Newgae Spr S
o enpenses 23 106 T,

erAT=G 30 r1es Crese d SO0S.YE T anGes nave ~0 mRCt e i

s Dalec nCoTe ratETenl



5 Employacs axpansas

VWages, salanes and nor-executive fees 31,380 18414
Socia secuhity costs 3,855 3,087
Severance i~demmity and pensior contrbut ors 1,748 1473
Share based payments - 32
Othe- employment related welfare costs 339 380

37,322 23,386

3 pasied 31 trE smaE
mpan £

a
roa2tTe €3 000

~ocer 5
esany Sore 3pUGS COSE © ne year of

e'5 meeing et

The average monthly aumber of employees dur ng the year, iIrcluding Execut ve Direciors, was as
‘ollows-

2020

Number
Fee earmers Fre 44
Ma~agemen: L] 44
Adra mistration % . B4
570 SR2

Salanies to key maragers of the Group, irclud rg the Board of Directors’ fees, was

Sa‘anies of key managers 1.860 90
Era of mandate a lowance - 18
1,860 108

S5 Employees expenses ‘continuedi

Directors’ remuneration

Pension ther

31 Secemper 2020 aries Contributions Bonus Total
Executive Directors
Fiorenzo Taglabue 109 - - -~ 109
Emma Kare 476 20 - 6 502
Brian Tyson' 375 13 - - 388
Anna Milto 85 - - - 85
Sergia enra - - - _ _
Trornas Parker 244 - 144 - 3e8
Mar< Grover’ 134 - - - 134
Andrea Carrell 128 - - - 128
MNon-executive
Directors
dohn Faley 25 - - - 25
| wig Rath 33 - - - 33
David Mathewsor 34 - - - 34
Pacla Bruna 34 - - .- 34

1,677 33 144 L) 1,860

31 Decernber 2019

Executive Directars

F grenzo Taglaoue 145 23 - - 168
Emma Kane 152 7 - 1 160
Bran Tyson 124 4 - - 126
Arra Milito T Pl - - 103
Thomas Parker 140 - 25 - 165
Mark Glover 150 - - - 156
Andrea Corme | 5 - - - 5
Naon-exacutive
Directors
Jahn Falay il - - . 1
| uig: Ratk 38 1 - 39
David Matrewson 34 - - - 34
Pacla Bruna 35 - - - 35

720 &3 25 1 1.010
Fomurerslon £ 3 Lsr pourds 1o B st il ke ar s gors ok v maue b ® 1378 T8I £D 20703 41T YEI T e v e
excmance

fagments = respei ol Tealreae e oo atd v a1 e BENeTE



& Net finance costs

Financial inceme
Aterest i~ come on bank deposits 104 &8
Chwidend income -

Far value gairs or firancial assets at farr value shrough prof:

or 10855 22 19
Net gai~ ar madifying lease assets 7 -
Finance income 133 184

Financial expenses

Interast experse (735) 1337
Interest on lease habiltes (348) (245}
Net foreigrm excharge loas o (se (0
Finance expense n,271) 1729
Nat finance costs 11,138) 541
7 Taxation

Cur-r-a:n_t [a;-\:h-arge ’ (1,814}

Adjustmient » respect of pror years {8)

Deferred tax charge o i
Total tax cnarge “or the year 1,669 1.271

The activ ties of te Group are ocated across @ ~urmber of geographical locations ~ciud rg :taly,

K, Soan, Germany, 3e gurr, “olana, Columba France, Austrana, JSA, ~ong Kong, Chra,

Singanore ana Abu Dhavi. Actw ties with motaly are sub ect to the 'wo fo.lowing corparate

taxanan ‘egimes

# IRES 1s tre state tax which was evied at 24% o taxabie income

+ IRA® s a regianal .ncome tax, “or which the standars rate 15 3 9%, wtn carta n ocal var ators
permittea

The effective tax rate for the Groap 15 50% i2019-100%), and s tne taxation charge for tne year

recognsed i1 e Income Statemen: expressed as a percentage of orofit before taxano~ Tme

sgnican:ly mgher tax rate n 2019 ormar ly re'ated to tax rearred or the acauwstior of the Pora

Group (see ~ate 24 for detalls of the acquistier]

7 Taxauon {continued]
“he tax assessed for the year d Hers from the stanaa-e rate of taxn ttaly ar 24% (2019 24%] for

the reasons set gut - 1he foliowirg tab e

2020 | - 2009
€000 £000
Prafit before taxation en continuing activities 3,045 1.271
Tax wsing the Compary s dormest ¢ 1ax rate of 24% (2019 24%) {731) (305)
Tax effac: of
Temporaty uming differences {508) {5331
Non geductib.e expenses {175) (4a11y
Non-taxakle ncome 169 31
Jul sazion of sax Iosses im currert period 251 254
Tax losses carnied forward {250) (225
Zecovery of 'RAP taxable amaounts or IES purposes (94) 7
Tax incentves . 17
IRAP on talian enuties {15) 94}
Agjusimert rrespect of prior years (8) -
Non talian unsd-ctions tax rates econcl ation {93) na
Tax__ab\e p__r_qf_\t?__a_!logted 10 paninership nterests 21 -
Total tax charge for the year {1.669) 1,271}
2020 2019
Notes €000 €000
Deferred tax assets 12 2,213 2,053
_j_eﬁﬂe_.d tax 1abuites 16 {188) (224}
Mavements in defer-ed tax calances dur rg the year were as ollows
2020 2019
. £000 €000
At 1 January 1.82%9 1.088
Recognised ' income staterant 137 @5
Acquisition through bus ness combination - 456
Other moverents 45 155
“rars aton differences ; A 45 35

December 2,625 1829

The Group believes trat ts accura s for tax wabi' ties ae adequaie for all open tax years based or
115 assessrment of many factors, ncuding ~terpretatons af tax law and or or exper ence



3 Financial instruments and *isk management

Financial instruments

Fmancia assets are classi’ ed on rital recogrit.on and subsequent y measurec at amortsed cos?,
*air valug through other comprehensive ncome {CC: or fa r value through srof t or loss

depena ng ¢n the purpose for which the asset was acquired The Group has classi” ed ns hnarcia
investments (rote ~4) as fair va ue trrough profit o loss, s other nvestrents ote "1 as far
value througr OC| ang aif other finarcia assets are held at amart sed cost

Fraacial | aoiities are ¢ ass¥ a as measwred a3t amortised cost o ‘arr va'ue t~roug~ profit or oss
(FY72L)L A francial labi ity 1s cassified as at SVTPL T s class fied as neia-for-trad ng, 15 a
derwat ve oritis gesigrated as such or rinal recogriton,

Financial investment at fair value

IFRS 13 sets out the frameweo-k for getermining the measurement of fa  va Le and the discloswre of
nformation relat ~g to farr va.ue measaremert, wren fai- vaiue measurements are “equ rea/usea
FRS "3 requ res cema n d sclosues wh ¢k require tre class fcation of assets a~a lasites
measured at fa rvalue us.ng a ‘ar value rierarchy thas ref ects the sigmificance of the npuis used
n rmacang tre ‘air value measurement

Tre far value used ‘or evaluat ng the finarcial nvesirrents ae basca on quoted prices 1~ ar
acuve market (levei 1) "he Group ~as estnated r2'evart fai vaues or the pasis of pub ic'y
avaiiabie mfo-manon from outside saurces

Otrer investments are aesignatea as ‘ar vaiLe through other eomorehensive iIncome and are
s1own 3! fa r value with any mavements in “ar vawue taken to eauty Gn disposa, ime canuative
gain of 0§5 previously recogn-sed n eaL Ty § neluded in the prof: or loss ‘or the year

"ra Group's f narcar 2ssets ana labilities, as defired by 1AS 32, are as folaws

2020

Carrying Value
€000

Financial assets

Investrrents A 1& 16
Orher assets rz 593 1,458
Trade and ather recevables 13 15,15¢ 16 467
Financial nvesimer:s 14 - 280
Cash and cash equwvalents 15 12,036 6,138
" 27,795 24,3539
Finanzial Liabilities
Trade and other cayalsles 1& 6,632 8874
_ease haviities 12 5,627 B.468

Zarr gut haoilives 20 6,337 6,399
Other habilines 20 365 ER
Borrowings? . 7 L4878

38,548 3%.211

18183 "3 ensurE zars e oL

U m3n L renL et Deen aggEgaice I07T wLmanal ves mave oo
ass’ed om otres aol-es el eg L

ave oeen 2c

~on

st ab e s, P T b e

~ia0m £y

40T mgs mu s vt £ 47

& Finanaai mstruments and risk maragement icontinued

Firancial investment at fair value (continued)

Maragerrent have assessed that *he far vaiue of cash ana sho-t terr deposits, trade rece vabies,
trade payaples, bank overdrafis ard other current 1ab ines approxirrate to ther ca-*ying arouns
as those 1tems have srott term maturties

ties

Maturity profile of financial lia

Sue in 51X montns o less 10,591 13,221
Cue between six months ana 1 year 2,610 2,609
Due between * year ana 2 years 7,879 3,741
Oue between 2 and 5 years 42,207 “4,041
Due in 5 years or mare 5,261 3,599

38,548 39211

Financial risk management

Tre Group's actvities expose 1T 1a a vaniety of fimancial r sks ana those actv ves nvowve the aralyss,
@va ualion, acceptarce ard managemne-t of some aegree of r sk ar corbination of nsks Taking r sk
1s core ta te firancial oosiness and e coerat ara nsks are a~ 1~ev lab.e carsequence o be ng 1»
business The Group's am s therefore to achieve an appropr ate balance petween <isk and return
and miriruse potenual adverse effects on tine Growp’s hinarcia performance

ine Growp's nisk management colc.es are desig-ed to 'dentify andg a~alyse these nisks, ko set
approoriate rsk 1 s and contro’s, and t© mon tor the r sks and adnerence to hmits Dy means of
reliable and up-to date informa: ar systams The Group regularly reviews s risk management
policies and systers 1o ref ect cnanges » markets, products and emerging best oractice

Risk rmapagement s cared s.t by the Board of Drectors 7~e 3oara s responanle for the
denv®canion of the majar busiress risks faced by tne Crowp and for aeterm nirg the approprate
courses of act on to Marage those rsks Tre most important types of risk are credit nsk, haa dity
nsk, and marcetr sk Ma-ket nsk ne udes currency nisk, interest rate and other price “isk

Credit risk

Credit sk 15 the risk of financial 'oss o the Group + 8 chent ar counterparty to a fnancia irstrument
fals ‘o meet its contraciual oo 1gation and asses principally from the Group's trade recevables

As a1 31 Decemmber 2020, the Group naa ¢mounts due from 12 ma or customers amourtng 1o
4% {2079 16 arrounting to 20%;) of the trade ~ecevaples ba-ance Ma,or cusiomers are defined
as rustomers with outstanding trace rece vabie balances of more than €100.006

The Group s exoosed 1o creait - sk in respect of these palances such that, F one or more of these
customers encounters financ al difficut es, t1is could matenially and adversely affect tre Group's
financial results. Management addresses the Group's exposare to credit 7isk by assess'ng tre
credit rang of new cusIoMmers Hrior ta erterng contracts a~d by ertenng cortracts wth
customers on agreed terrms Manager-ent consider all re evant facts and circumstances, including
past exper ences w th 3 cusLamer or Customer ©iass when assess ng the credit ~ s« o chents



8§ Financial instrumeants and sk management icontunued;

Financial risk management (continuad])
Credit risk (continued)

See accounting po'icy (k) for deta s or tre impa.rmenrt methodo.ogy of trade ~eceivaples The
maxirmum exposure 1o cred sk at tne repoing date 's the carry ng va ue of zach class of
finanic.al assets disclesed sbove

Managemer: reviews the recaveraoility of t-ade eceivab es -egular y and based on t1is analys s a
provision for rade recewvab es s recogn sed o cover any expected creair oss Detar s of exposure
o trade recewvab es s giver it note 13

Ligquidity risk

1 Qudity sk 4 the sk that the Gracp s wnabie to meet its payrent obigatio~s assoc ated w th
15 financ al abhives when they fai due

The Groups oo icy 1s '0 ensJre that iILw, always have sufficent cash 1o slow tio meet ts

lapiht es wren tney becore due ‘o acn eve this, the CGroup “nances ts operatens through a mix

of eauity ard bar-awings, T1e Group’s ag ectve s ta srovde fund ng for future growth and to
acrteve a ba ance oetween comtinuty and flexik Lty through s ba~< fac ties andg future

tergroup icans  Gerera ly tve Group mantairs ong-term corrow ng *aci it es te fura acquisior
activ-ty ana shor: term borrowing fac. 1t es for work ng capita reguirements

*he Board rece ves casn llow pro ections on @ regulat basis as wel' as n'grrauon regard ng cash

ba ances. A the end of the na~cia yea, these projections indicated at the Group 1s experted 1o
Rave suicient auid resourees to meet 1s chl gatons Laaer al reasonably expected cwcumstarces

Market risk

{a) Currency translation risk

The Group's subs diar es coerate in Europe, Australa, Srgapere, Harg Kong, Caurrba Polana
a1d Abu Dhabe and reverues ang expenses are denominated in Furo [FUR), Pound Stering 1GB=),
Austratan Do tar (LD}, Singapore Dollar (SGDI, Ho~g Kong Do lar (K24, Lrtea Arab Erirazes
Dirhar {AED), Colomoian Pesc (COPY, Polisk Zioty (P _N) and Uritea States Do iar (S0 The
Group's Eure (Fi Rl Consolidateg Statament af Fnanc's Posita~ 1s not protectea rom

movemeris in e excrarge rate betweer these currencies and cuvos he pveral' exposure 1o
foreign currency rsk s cons dered by managem™ent 10 oo ow

The ‘ol.owing table cemonstrates the sensit v Yy o reasorable poss ble change r s grificar:
currenc es 0 ne Groun such as GBA ALD, SG0. HKD, AED, COP, PLN and JS[ to TR exchange
rates, with all other var ales heid constant The impac: ar the Group proft pefore tax s due to

cranges in the far vaue of moneta-y assets a0 lapites The Group exposure to cossible
er~anges n al' other foreign exchange currencies s not aeemred matenal

8 Fmancal nstruments and risk mandgement fcontinuedi

Effect on profit/(loss)

before tax .

B-1t:sh Pouna 56 (54) (56) 56
Australan Dol ar 243 (243) 55 (55)
Singapore Dailar 24 (24) 2 2
Horg Korg Ja lar [16) 16 8) 8
JAE Dirham (10} 10 1 n

Colombian Peso
2ulsh Zloty
Chinesa Yuar

J5 Doliac

Effact on equity

2t sh Pound 1,952 (1,952] 1311 (1,311
Australia~ Dollar 107 {107 78 78)
Sirgapore Dellar 43 (43) &1 1)
4ong Keng Doilar ¥ 0] 7 4l
JAF Dirham {2} 2 2 @)
Colombian Peso 15 {15) 12 12
Polish Zloty 6 {6 ; 17]
Ch nese Yuan - - 2 2
J5S Dollar I - (28) 2= 129)

(b) Intarest rate risk

520 Newgate Group has arevousy beer funded through corrowings from LAS (ltaly) S p A,
Deutscae Bank S oA LniCredt S.o A BPM Banco Popa are di Milsno, Cange Please refer ta
~ote 17 for detals of te ‘ac | ties including interest -ates, recayment aates and repaymer: lerms

Capital Management

The capitai structure of the G7oup omrprises tne equ ty attnbutadle to equity ~amers of the
parent company, whicn rcludes issued share capital, -eserves ard retanea ea-vings Quarttatve
aata or these s set oul 1n tre Consol dated Statenest of Charges r Squity.

The Groups oplectives wher manag ng caoital a-e ta safeguara te Group's ap Ty 10 contrue as
3 gaIng CONCern 17 orger 1o braviae returns for sharehoiders and berefits for ather stakenclders
ana ta mai~tain ar opurral cap tal structure 1o reduce the cost of capnal |- order to ma.rtain or
ad ust the capital structure, the Group mray adhiust the smount of divdenas pawd to sharehelders,
return cap ta 10 shareroldess, ssue ~ew shases or sel! asses o reduce debt



9 intangible d.sotu

Cost

Ar 1 Laruary 2019 14 359 1,498 15,857
Additors n the year 14,995 74 15089
Acausit on through Dusiness corpinator - Se8 568
D sposals - the year - G 14
T-anslaton aifferences - 37 37
At 31 Decemnber 2079 29,354 2,193 31,547
Additions in the year - 241 241
Disposals in the year - {8) {8
Translation dfferences - {34 (34)
At 31 December 2020 29,354 2,392 31,746
Amortisation and impairment

AU January 2019 - 1243) 1243)
Charge for the year - 75 {51
Acgus ton through business comnbrination - 1417 1417
Enminated on o spaosal - 4 4
Translatior differences (28

At 31 Decemb;r- 2019 ’ - (779}

Charge for the year - {407}

mparmert (93) -

Slirinataa or disposal - 31

Translation aifferences - 28

A‘K 3% Dacember 2020 (95) [1,127)

Nat book value

At Ja_nu_a_ry_ZE“_‘? - _14_,_359 1255 _'\515'\-1__
At 31 Decerber 2019 29,354 1,414 30,768
At 31 December 2020 29,259 1,265 30,524

Refer 1o note 24 for detar s of bus ness acauisiions ard disposals aurng e year

2 Intengibie assers icontinued:

Impairment testing for cash-generating units containing goodwill

Far the purpose of mparment test ~g, the aggregate carrying armount of goodw I 5 2 located to
each casm gererating urit {CGU) Varagement dertihies sach subsianary as 3 s.ng'e CGL Tre
carrying val_e o gooaw | 1s compared o the ~et presert value of future cash flows dervea from
he .nderly ng assets for eacn CGL

The aggregate carrying arrour: of goadw!| s allocated o eack COL as “ollows

CH Sec Global 5L 20%4 397 492
CLAISAS 2018 5010 5,01C
Cambr-e Assaciates SA 2013 1,548 1,448
<orl PR & Parners GMEH 2015 7861 Ja1
Mars Consult ng 5o, z 0.0, 2017 1,196 1,194
Newingten Communicatons Lirmited 2016 2,058 2058
Sec & Partners Sorl, 2014 100 100
SEC+Laram Commuricavons Estrategica SAS 20'7 2,143 2143
Newgate Commurnicat-ars Pty Liriteo 2009 8,235 8235
SEC Newgate UK Limned (formerly Newgate
Commrunicatons  imited) 209 4,411 4441
Newgate Communicehians {HK) Limited 2019 $76 276
2" 12 Comrunications L m ted 2019 713 713
Newgate Communications (Singapore) Pie Lt 2019 617 67
Newgate Cammunicatons FZ L.C MNA 43 43
CLAI 345 (local edger gooawill) Nra 418 48
Marus Consulirg Sp 2 0 o. (local edger goodwil] N 1 1
Sec & Partness S r.. flacal leager goodw I} 832 832

29,259 29 354




2 Intangible assets {tontinued;

Impairmant tasting for cash-generating units contaming geodwill {continued)

Tne informaton requ red by paragrac~ 134 of 'AS 36 s providea below “he recoverable amount
af gacr CGU has beer ver hea oy comparing 1s net assels Carrying arount 10 1t va'Le N Jse

ca cu ated using the d scourted cas flow method Tre mam assurmpuons for getermirirg tne
vaue nuse are epored beow:

NEW

Average market rate T3%  73% 13
Discount rate 45% 35% 40%

NGHK
73% V3% 73% 73%
T2%  40%  Ti1% 49%

Average market -ate 7.3%  73%

Discourt rate 0% T8%

Tre dscount rate nas been determines or the pas.: of market informat or en the cost of money
and tna specific nsk of the ndustry 'n particular, the Group Jsed a metncas ogy 1o aetermire the
discount rate which cons.dered the average caoital structure of a groun of corrparable
compan.es

"he racoverable amount of CLs has seen determinea by ut L2 rg cas~ flow forecasis based on
the 2027 ta 2025 ve year olan approved by management, on the bas's of tre resuits atta ned ir
previous years as wel! as managerrent expeclations "egardicg ‘uture trends r tme pub i re alions
market At she end of tre five year projecied cash flow penaa, a terming! value was estimated r
order to reflect the vawe of the CGUs r ‘uture years The terminal values were calculated as a
perpetuny at the same growth rate 2s descr bed above ang represent te prasertvale, in the ast
year of the farecast, of all fulure perpetual cash flows The impairment test performed as of tne
Da‘arce sneet date resulted in a recoverable va ue greater than the casryng amaunt inet

aperat ~g assets) of 1ne above-mne~toned TGus

Acguisiuon of SEC-L s supject 1o a» ea’n-out based on company EBI™ O over three years (2018
ta 2020), tatal consideratior for the acawisitan of the 31% share of the company has been

ca cu atec basea on conservative and reascracle estrrates, conseauent y 2n ea~ oot ab! ty for
{348,000 was accrued as of 31 December 2025 (2079 €458 000) {see note 20)

Acgusition af CLA. & subjec! 1o ar earn cut based or company EBITDA over seven years (2019 w0
2025), tre Group ho as preferred shares in CLA representirg 10% of the company’s share capial
and e~uting the Group 10 31% of voung rights with the cotion 1o nerease ownership o 100%
wthin tre end of t~e earr out period; tota consideraton for the acquisiior of 10G% share of —e
campany has been calcuiatea pased on consevatve ang reasorable est.rates, consequently an
earn oul Labihty *or €5 989,000 was accrued as of 31 December 2020 (207 9- £€5,962,000) {see
nate 20 Tee firal total consideration s subject o uncestanty and denends on the company
perdarmance over the ongorng hinancial year

10 Tangible Agsets

Furmiture

Cost

At 1 Jaruary 2019 - 703 282 958 1943
Ad ustment on transiion

o IFRS "6 5,375 - 143 23 5,749
Addiiors in the year &8 351 75 329 823
Acguisiion through

business caombinat o 4049 1,549 713 468 & 779
Tra~sfers netweer

-alegories - - 13 1135 -
Dispesals ir the year - 1557 {142 to (703
Revaluations increase 56 - - 58
“ranslation d fferences 194 &7 22 32 k

At 31 Decernber 2019 2,742 2,113 1,193 1,921 14,969
Add tens 'n the year 310 15 328 &1 714
Disposals in the year (354) - {53) {278) (685)
Revaluatons decrease (a4) - - {3 (a7
Tra~slation aifferences (245) (61} {46) (47) (399
At 31 Decermnber 2020 9.349 2,067 1,422 1,854 14,512
Depreciation

At 1 Janua-y 2019 - 1284) {188) 1689) 1143
Crarge for the year (164 122) " 34) 11839 i2 059)
Acqu stior through

business comb nat o (¥93) 1 D2¢) H3n (348 12,904)
Transfers betweer

categornes - - w2 &2 -
Elim.nated an cisposal - 148 159 ("8 289
Trans ation differences 50 23 22 (148)
At 31 December 2019 {1,338 (785] {1,204) {5,9a5)
Charge far tre year 2,441) (251} 1217 212) (3.121)
Eliminated an disposal 223 - 44 110 377
Transiation d Herences 106 a8 33 33 217
At 31 December 2020 (4,773) (1,541} (925) 1.273) (8,512)
Net book value

A1 January 2019 o 417 94 269 780
At 31 December 2019 7.082 LA 408 RARSE. L)
At 21 Decembaer 2020 4,594 526 437 381 6,000




10. Tangible Assets continued)

Inci.ded n the amourts abave are the foliowing in relation ta - ght of Lse assets

Depreciation Depreciation

charge charge Net baok

{or the year forthe year value

2020 2019 2020
€000 €000 €000 )
Leaschald proverty 2,445 1,594 4,594 7.082
Leasehold mprovements 30 31 200 a7
Equiprent 13s 41 238 B7
Futniture and Yiturgs 13 59 24 206
2,623 1,729 5,058 7.422

Aasigrs o the nght of use assets aunng the year wers £333,000

Amaurts -cluded r reva vations above e ates 10 ar adiustment to off ce igases recogn seq
nder (FRS 74

11, Investments

Own 2020 2089
o B €000 €000
Sec & Patners S.rl. SEC Newgate 95 5 3
Otrer equity nvestments  Vanous n/a 11 1"
B o B - -16 18

12, Other assets
2020 209
) o B €050 €000
Deferred tax assets 2,213 Z.053
Rental gepos s 564 1,097
Direcrors benefits - . _ 29 ELY
2,806 3511

Rental deposrs nclude bank depos.ts of £59,00C {2079 €21 0C0) to guarantee o'hice 'eases.

D -eeter nenefits s [ne asset coverage DroviGed Dy an exierna nsurance Company N arder 1o
fulfi e end of mardate obhigations for a Board Zirector (see note 20)

L1l

13 Trade and other receivables

Trade recewvab es 13,463

Less provision for rroarment B . E840)_

R 13,623

Accrued ncome 1,527

Frepaymerts 1,170

Tax o= .ncome 455 478

VAT recevable 72 574

Other recanables . 568 222
17,425 19,656

Managemer: considers tnat the carrying amount of rade recewvables aporommates 1o ther far
values due 1o the- short-term nature,

A surrmary of trade rece vaoies, excludirg ~oa red balarces, categonsed by due date for
paynent 5 as “ollows

2020 Co2my

. €060 €000

Neitrer past due nar mparred 6,787 & 874
Past due bu: not impairea

Up to three manths 5,388 6 dbc

Betweer three and s.x months 654 &80

Between s x months and one year 410 357

Over ore year 384 7

’ B 13,623 15094

After recogrising orov 5 ans ‘or spec Yic mpared ba acres, the o lowirg aralys s was made r
order io esurrate expected cred.t losses (ECL)

EC rate 0% 30% 0% 1Q0%

Estmated carryng va ue amount at deault - 403 99 367
fetire FCL L - 120 59 367




13 Trade and other recelvables lcontinued!

The movemenrt an mpa rmert for tre year nesoect of trage recewvables was as ‘ollows

2020 2019

o £:000 €000

At 1 January 591 433

Prows on made 409 i2a

Acquired on business combinazions - 131

Amounts writter off (171 (&

Amounts recovered 21 (1041

Trgnslation differences (10} 9

At 31 December 8&;0 B 591
14. Financial investments

2020 209

Level 1 fair value investments - measurad FYTPL €000 £000

UBS 5.4 investment (bords) - 280

_ever 1 far va ue rreasurements are trose derved rom quated prices (unadjustedl n active

Funds
£'000

mrarkets for idenuca assets or habiht es

A1 Janaary 2019 7 582
Acqu s.tiors -
Disposals dunng the year (379
Changes n far value o - s
At 31 December 2019 280
Acquisitions -
Disoosa s during the year (302}
Changes i fa rvalue 22

At 31 December 2020 -

82

1% Cash ard zash equivaients

2020 01

B €000 €000

Cash at banx ard nhand 11,738 5,817
Restrcted cash B 298 321
12,036 6,138

Cash a1 bank and = hand are ncivdea = cas~ and cash equ valents discloses above ana » re
Conso idated Staterrert of Cash Fows Trese balances have an ang nal matunty of 90 zays o ess
Tre restr cled cash deposits above are restricted cask amounts and are reluded with = casr and
rash eau vaents aisclosed above ana in the Corsohdated Statervent of Cash Flows These
deposis are supject to restnctions and therefore not availacle for gereral usc by the Group

14, Trade and other payables

2020 2019

€'000 ) €000

Trage paya‘b\es 4,464 7442
Accrued experses 2,168 1,414
Deferred income 1,527 1412
Deferred tax abiities 188 224
VAT payaocle 2014 1,446
Cther taxes and insttut onal payables' 3,561 3,444
Other payables 935 1419
T ) 14,857 16,861

© P e o
B

Management cors.ders that the carrying amount of ather payables approximates to ther faic
values due 1o ther srort-term nature,

Other payab es inc udes Cril (2019 £*42.000) oue to a d rector of SFC and Partrers



b7 Borrowings 17. Borrowings foantinued;

Th s ~ote prov-des nforator about the coriractual temg of the Group's interest-bearng 'oars Araiyseq as be ow, excluding transacton casts.
an3 porowngs, wich are measured at amort sec ¢ost The Growp has bath long te-m

Type of Total Outstanding Interest Maturity Repayment

parrowings ir rder to fund bos ness acquis Tors and snen term eredit Faeot es for work ng

cao-ta reguirerrents Details of bank borrowing facility balance rate date term

o borrowings €'000 €000
Non- Non- - . .
UBS (taly) S.p A B I 1782 1,762 Eunb < O
Current  Current Total Cument Cument | eal 1) 3p ank loan +:;5?£ Ew::; :,,zz;
2020 2020 2020 2019 .
€000 €000 €000 €000 ) De.tsche Barnk gank lean 3,000 2 7%  Eunbor August Quarterly
) " 1.7%
LBS - LT 1762 - A7z 1782 T 202
Banco Papolare Bark loan 1000 %67 Eunbor Decernber Maninly
Deatsche Bank 742 2,054 2,796 784 2.242 3.028 & Milana +1 65% 2023
>
Banco Papalare di Mi ano 298 4s9 767 57 - 57 UriCreait Bank loan 4,000 3804 Eurbor July 2026 Quarterly
:::::GY converib e 2457 2457 UmCreait Bank loan 1000 206 12%  June 2022 Montnly
' ' R B | 19 993 Eurbor M I
onCred 1 248 3,109 4,057 319 1275 419 Banca Bark lcan 0 UL‘;: ay 2026 Morthly
Cange 134 1317 1.451 40 - il Banca Bank loan 1000 458  Eurbor  May 2023 Bannually
Hawk Investmant +1.2%
Ha dings - 4702 4702 < 4703 4703 Banc ler Bank loan 190 106 17% Apnl2025  Mormly
Retra Grand Limied B 432 432 449 445 K3C bank Bank locans 140 143 $85% June Manthly
CarrmBank - 313 313 - - December
<3C Bank 140 - 140 a1 - 141 2021
Junkter 18 82 100 — _ 100 Intesa Sarpacle Bank loan kN 33 113% Apnl 2026 Monthl
a. Corpbanca - . N 2 _ > Scu‘t‘abam Bank loan 126 2 0% Decenzr‘(:;; Monthly
Colpatra
ntesa Sanpaolo 22 30 52 - - _ - .
Bance Agraro Rank lean 47 47 DTF +  June 2023 Merthly
Banca de Bogota 41 &1 102 - - - 6.57%
Banco Agrara 12 35 47 - - - Banco ae Bogota Bank laan 192 102 DTF - Jume 2023 Monthly
Zarcoomeva & 5 1 - _ . 4 3%
Sconabank Colpatna 2 - 2 _ - R Bancoorreva Zanx loan 17 i DT+ + MNavember Monthly
NatWes? - 110 1190 - . - B.58% w022
. L T Commanwea th Bank loan 313 33 5.0% MNovember 5 years
Total loans 2,363 17,138 19,501 7404 12,431 14,835 Bank of Austratia 2025
ransaction £ost 8- B .. - 0#4 NatWest Business "o 1o 0% July 2026 Monthly
Total barrowings ? 2,449 17,138 19,587 2447 1243 14,378 nteruption
ican
. Eh Overdrafts 72 0% NrA
Total bank
borrowings * 11,810

Fow % A A VIat el a tSDmanis e beon o dea as sesLrty

Ly T PR T L "3 fprlloromes rs 0 sedwe

EREPER-NCELRRSY £53 47T 22268 geE



17 Borrowings (continued:
Type of Carrying  Interest  Maturity Repayment
Details of other borrowing amount rate date term
barrowings €000
Hawk Investment Deep 5.355 4,702 5.87% Apnl 2023 Lump sum at
Holdings discounted matunty date
bond
nveready Convertible 2500 2457 3350% Warch  Lump sum at
converuple oards bonds 2027 matunty date
Retre Grand Convertble 432 43z Gl Apnl 2024 Lump sum at
loan ratunty date
Total other
borrowings 7.5%91

-~ Marcr 2025 the Group 'ssuea corveribee pords 1o Inveready Corvertble Tinarce | nveready),
a Sparish joint venire, 'm a sirgle trancre o7 £2 500,360 of 25 bonds with a rom ral va'ue of
€£100.00C each The bords are convetbe nio a mawmum of 3,821,375 Oraina~y srares
representing 32,855 Cramnary s~ares perbond n March 2077 2t the option of the holder Any
wnconverted bard notes become cayab'e on demand Tre equity component of £34 000 met
of ransaction cosis of (43,0008 1s -ecag~sed n the Statement of Comprerensive Income

1,060,200 from Banco BPMIGp A n
Jure 2820 a ‘urther £1,060,0C0 pank 'oan was sec.red ror Banca Carge

- sanuary 2020 the Goup securea a ~ew ha~k oan for

Tne LriCred @ bank loans are subjecs 10 Dank covenants, wnerehy the Croup s required ta meet
certa n key fina~cial performance requirements in relatior te cebt/equity and aebt/t 31" JA ratios
n cases of a breach of these bank coveranes the bank s entitied o demara immed ate
-epayment of the sutstanding loans i Juse ana Decembe- 2320 the Group reportea a sreacn of
tre deb/EBITDA rane L Cred t did mot "equest sepaymant of the outstand ng loars, a~a has
agreea wowa ve tre preach Ir 2020 the Group has renegouatea with uniCred t a -evised
cove~ant cr ter a more reflective of tne Gragp's current snuator Sased on these new creera, no
breach nas beer recortea at 31 Jecember 2020: the loans rave beer disclosed as nan current
1abil ties

P8 Analysis of rash nat of debt

1January  Cash flow Non-cash 31 December

2020 movements movements 2020
2020 3 €000 €000 €000 €000
Cash, cash equivalents 15 6,138 6,042 - 12180
Overdraft . - 72} P 72)

5,138 5,970 - 12108
Bank loans including
transaction costs 17 {9.726) {2,008) (190) (11,924)
Other borrowings 17 {5.152) {2,500 &1 {7,.591)
Lease liabilities 39 {8,468) 3986 (329) {5,627)

Cash and cash

equivalents net of debt {17,208) 4,628 (454} (13,034)

. Cashfiow - Norcash 31 Decamber.,
2019  movemenis - movements 201y

2019 Notes €000 €000 £000

Cash, cash cquivalents 15 5,220 918 - 6,138

Bank ‘0ans ncluding

transaction costs 17 16,943) (2672 N 19,728)
Other porowings 17 - {5.399) 207 [3,152)
|ease labilities 19 (5,749 (2172 (547 18,448)
Cash and cash

equivalents net of debt 17,492) (?,285) (43710 (17,208)

16 Laase labilities

Th s note provides nformanan fo- leases where e Group i a essee

2020 209
Lease liakilitias N €000 €000
Current 2,217 284"
Nor-carrent . 3,410 o 5507
5,627 3.468

Adaitiors ana carry'ng amownt for nght of use assets ncluded nthe Conse idated Staterment of
Financ al Positien has been disc osed i~ note 10



12 Lease hab

Deorecaton charged on r gnt-pl-use asses in tre Conso dated Statemert of Comprehers ve
-~come has also peen disclosect in note 10. The Conscliciated Statement of Comorerens ve
rcome also srows the fallowing amou-s relating o 'eases

Interest expense
Experse relating to snort-terrr leases

Expenses relarag 1o vaniable lease paymrerts not nciuded in
lease hab ities a6 _

Expense relating to_eases of low value assets a9 z

Tota! cash outf'ows for leases can be founa as a separate 1ne item in the Consoligated Statement
of Cash F ows

Maturity profile of lease ltabilities

Due in 5 x morths or less 1,251 1,408
Due petween six montms and 1 year 966 “ 450
Cue between ° and 2 years §53 2268
Due petwaen 2 ard § years 1,37 879
Due in b years or more 1,068 1440

5,427 8 408

20 Provisions and other Habilities

Ea'r out 1ab lues 1,903 645
Dilapidat ons provision 78 -
Lurrent provisions and ather liabil 1,981 " 445
Directors benefits 66 397
Eare out iabil tes 4,434 4,754
Dilaoioat on provis.ons 277 292
Orher non-curent habilites 299 193
MNon-current and other liabilties 5,076 5437

Directors berefits above relates to an obl gation that SEC Newgate 5 pA ras for the end of mandate

a lowance n relation o a Board Director This obhgat an s covered by ar insurance asset {see note "2

Non-carrent ezrn out hapiit es “elates to the acquisitiors of SEC_ and C_A1 ana are va'ued at far
value through profit o7 1oss (see note 8]

Other ~on current "ab it es ~e'ates to a ong service wave accrua reaored by certan Mustra an
siates and terntones for long servirg employees.

21 Employes benatbits

2020 209
o €000 €000
Severance indemnity 2,152 2013

Tre saniliny represents the amaurt ‘or futue severance paymerts o erpoyees Moverrents

relating to the severance indemn iy provisior car oe fourd pelaw

At~ Jaruary 2019 1,950
Service Cost 97
MNer interest 29
Benefit pa.d 156)
Acteanal loss 133

Aagditons througr business cor-binators -

At 31 Dacember 2019 2,013
Service cost 239
Net mierest 16
Berefit pad {137}
Acruanal loss 21
At 31 Dacember 2020 » 2,152

2% Share capital

Authorised, issued and fully paid capital

Ordnary shares of 0 10 EJR each 24,516,707 2,451,670.70
3 Decerper 2019 o B toeer

Qrdinary shaves of 0.10 EJR each 24250207 242509070

Al smares are fully ssueg ana paid up. e ardi~ary sha-erolders are then entiled to recewe
dwidenas in proportion to the r percentage ownersh p ~ the Company.

The movement = Crd.nary shares for the year reconciles as foliows

At 1 Lanuary 2019 13,502 533 1,350.253.30
Aadiit ans during the year 10,748,374 307483740
At 31 December 2019 24,250,907 2,425.090.70
Additions during tne year 265,800 26,580.00
;;31-5;:;;“her -20-20 24,514,707  2,451,670.70




22. Share capital lcontinued!

Authoerised, 'ssued and fully paid capital (continued}

On 3 September 2019, tre Group ssuea " 0,748,374 Orairary shares as detaded

(a) 4 755,742 ord rary shares for a total value of £4,837 907, were 1ssuea in excran~ge ‘or ime
420,870,829 snares of UKFH Limited, formery 2oa Corrunications ~'c {"Porta”) er the
stheme of arangement a rato af 1 newly ss.ed share for eacn 83 495575 snares of Porta was
agreed,

(B)5,993,212 ord-ary shares fo- a total value of £4,097 494 were ssued in excharge for e
33C 372,743 snaras of Po1a me d by Reto Grana L ed al the aate o execution of the zapital
ncrease, ‘ollowing the conversion of a convert ple loan currertly owned oy Retro Grand

Dimited;

Tre transaction was carmed out oy reans af a Scnere of Arrargement as orovided far n 21 28
of the Comparies Act 2006 of e Lnited Kingdom "o aca.ire Porta

On 2 Jure 2016 tne Gereral Assero v vesolved 10 1ssue a rawmunr of 675,000 shaes as pant of

a stock grant plan to the employees |n accordance with the apo-ovals, ar 26 Zecerber 2020,
265,800 snares were granted to the Croups emproyees for £0.70 eacr Lrder e stack grart plan

A further 409 200 -emained ursubscribed at 37 Decerrper 2026 (2019 675,000 snares umsuoscnibed)

Earnings per share

Earrirgs per share are based or the a profit att-butaole to owners of the Compary and e
weighted average numcer G s~ares I ssue a,.nng tre yea- Ta 0 ngs per snare, basic, s
deterrnened as fol aws

o 2020 § 20_!9‘_
Profit for the year azributatle 1o owners o the company €213,000 (€99.000)
Weghted average numbe- of shares 24,255,264 17,036,245

€0.034 €0 SC8)

Earnings per share, basic

On % June 2016 e General Assernbly resoved Lo 1ssue a mammum of 134,000 s-a‘es 1o be
assigred to Wr .reland Lim ted as @ war-art, and 8 maximum of 4/3,500 shares as oart o a stack
grant plan ta the erployees As ~oted above, 263 8300 of the stock grant olan have beer granted
ta EMpoyees.

On 28 March 208, the Boara of Directors, in lire wt- reso . lions passed at the sharebalders’
meetng or 2) Orwaper 2077, establshed a stock option plan for mamagers of the nuestee
companies ana tie parent comeany A max.mur of 480 500 shares could be 1ssuea.

At 3" Zecermper 2020 ony 265,800 shares Lnder the stock g-ant plan haa been grantea (2019
nang;, with t~e rema.ning approved shares unger the war-art and stock plans unsubscnoed,
represen~ung dilutive snares of 1,023,200 (2019 1,289.200 d.lut ve srares)

In addition, in March 2020 the CGreup ssoed 25 convertiole ponas to nveready Convertb e

F rance, see note 17 for getals The bonds are convertble into a mawmem of 3.821.373
Ordinary snares represent ng ~ 52,835 Crainary shares per bend n Vareh 2027 at the opuar of
the holde~

22 Snare taptal [cortinuesd

Earnings per share {continued)

For di uted sarnings pe- shate, re we ghice average 7wmber of snares nossue 1s adjusted 1o
assume conversion of d lutwe shares Zamings per srare, @ilutea, 1s determ-nea as forows:

2020 . 201%

2rehit for 1he year atinibotabee o owners of the company €813,000 (€97, 000)
Weighted avEragErnurrTbEr of §}:‘a{a§ . o R 27,31?{8?3 18,325,245
Earnings par share, diluted e €0.030 (£0.005)
23. Other =qurty and reserves
The ‘ollow ng ‘ab.e descripes tre nature of each reseve
2020 209
L €'000 £000
Srare premiumn 12.456 12,458
_egal reserve 187 148
Revauanon reserve (2,202) 3,076}
Reta.red earrmngs 5,630 46,222
) 17.0m 15,750

Share premium

At ® January 20°9 374
News issues durnng the year @861
|ssue costs . . o o . (1. 14e)
At 31 December 2019 and 31 December 2020 12,4546

Cin 2 Septerper 20°?, 570 Newgate 5 p.A ssued *0,748.374 Ordinary snares as detaled in note
7?2 The far va ue of corsdeat or pad fesulted n snare prermium of (7,867 300 The company
ncurred sswe costs af £1,146,000 in -2 ator 1o e ssue of shares wrich nas vee~ deducted from
shae prem um in the year

Legal reserve

Tns reserve -5 reauired by aw, ana is rot distnibutacie

Revaluation reserve

Gairs ana Iosses arsing on tinancial asse’s c'assifiea ss FVGCI, actuanal evaiust.or on penson
al owance ana exchange -awes differences

Retained earnings

Reta ned earnings ncludes all cument and prior period net ga ns and iosses atnbutable o e
ow~ers of the Comoany which are ~ot recogn sea elsewkere T-is ncludes a stocd eotion reserve
ded-cated to me ma~agers of the Compary ana s subsicar.es,

Guen tre very posit ve result of inancial year eraed 31 Jeceroer 2020, the 3oarg has
recommendea a firal div dend of 0 5 perce per fuly paid ordinary share to be approved atine
General Assernoly The aggregste amount of ine proposed d vide~a1s CBP 123,554 81



24 lnterests in subsididnies

Summary of acquisitions and disposals

The effect 0¥ acguis uons and d sposa s an tre i frarc a position of the Croup

Disposal
Cambre
Advacacy Maroc
2020
L _Notes €000
Tangible assets

T-ade receivables az7e 5413
Cask and cash equ valents 25 1.824
Other assets - 7935
Trade payab es (155) &70)
Qther habil ties (380) (17 Bé&4d)
Goadwl! 9 - 14,995
Loss on dispasal A 2} hd
Lrgss consideravon e (43} 11443
% (disposedi/acquired {51%) 100%
Fair value of shares issued - 10,935
Fair value of previously held equity interests - 423
Deferrea cons.deration payabe (24} -

Net (lhakilit es)/assets attributaple o
won control ing interests 121} 74

Cash consideration at 31 December - -

n December 2020 the Graup d'spesed of a smaii ‘oss Tak rg subsioary Cambre Advacacy
Maroc Tme Group investess nthe start uo bus ness - late 2219 ard nas agreea o pay tre
non-controll rg Interest 31% share of tre 'osses incurred to the date of disposai

in Septemier 2619, the Campany, wha pravious'y held 6 9% of JXFH | mized, formerly Poria
Communications 2le {“Poria”), purcrased the remaimi~g share cap tal resuit ng n 100% ownersk.p
of orta As a reswt, SEC Newgate, also ingrrectly controis e subsidianes of Porta whicn Fave
oeer corse idated at year end

The consigeration transferrea cansists entre'y of SEC 1ssuing equity ~terests 1o Porta sharenoiaers
caleulated at e far vaue of the SEC eauity nterests transferred. O+ 3 Senternber 20779,
423,810,829 Porta shares were exchanged at 3 rate of BB.49495752 into 4,755,162 new SEC shares
as we'l as 5,993,212 SEC srares being issued o Retro Grand L mited ("RGL"), a sharehoider of
Sorta, following the corversior of a convertb e loan currently owned by RGL n tora, 10,748,374
SEC shares were ssued as a resuit of the acqu sitor at a “ar value of €1 07 74 per share

87

24, Interests in subsidianies continued)

Summary af acquisitions and disposals {continued)]

Goodw | o £74.995,000 (rote ?) ansing on the acgu s tien of the Pona goup represerts the
st-ategic cene’ ts of the acquisitor that wi'l heip to enharce tre Group's ability to strergthen
media presence througs expars.on 1nto other geograph.cal areas as we'l as e economies of seaie
excecled ot corvibin ng e operauons of tre group Goodwiil nas bee~ aurbuated 1o eacn CGU
of the Parta Group based or the a~ticipatea future proftaoiity of each CGL Management
dentifies eacn suosid ary as 3 sing e CGL and the sol't of goodwil ca- ce fourd in notwe §

Deta |s surroLnd ng further acquisit ons ana disposa-s of .nterests » existmg subsicharies can be
found belaw:

Cempany

Newgate hong Kang

Newgate Communicat ors Py Limited

Company

2":12 Comrrun cations « m ted 7 0% 7% 460

i~ add non to tre anove acqu stans, on 1 July 2020 the Group estanhshed 300 Newgate J5 LLC,
anew comrercia ventare based 'n the JSA nwh ch ne Group ~as a 55% intevest.

Set o.! beiow are deta 's of the suos diaries hela direclly, urless otrerwise stated, by e Group at
31 Decemnber 2020

Name D, < at o 3

13 Communicat ors | imited UK {Londan) 100%* Dormant

2°-12 Commun cations UK (L endan) 67%" Marketing & adverusing

cirmited . &gemcy

ACH Sec G obal SL Spain (Madrd) 63 7% Puplic relations & corporate
affars consutancy

Camrbre Assooiates SA Begum Brusse s} 76% Pubsiie relations & corparate
affairs consuitancy

CLA 345 France {Paris] 0% Corporate advocacy &

. Pub ic affars cons.lancy

Cunous Design Sl Ita’y (Milan} 79% Non-traaing

Della Slva Commurication Ita y (M lan} 5% Non-traaing

Cansulting Sl

EngageComm Pty Lim.zed Austraha {Syd-ey) “D0%* Puklic relations & corparate
affairs cansulzancy

HIT .. . Itary (Mrlan) 57 71% Events ma~agement &
human resources provider

ICAS Limted London (UK} 100%* Dormant




24 Interests in subsidianies wcontnued:

Name
‘mpact PR Limitea
Kaoh! PR .nd Partrer GMEB-

Marus Consulting 5p 200

Newgate Brusse 5 SPRL

Newqgate Communicat ons
{HK) Lritea
Newgate Communicat ons
{Singapare} Pte [+d

MNewgate Commu-icat ans
Germany Gmbhk

Newgate Commonicat ons
Py L'mited

Newgate Communicat ons
{Beying) Lim ted

Newgate Comm.-icatons
FzLC

5-=C Newgate UK Limited
Varmerly Newgate
Commun gatigns Limited)

MNewgate Media Ho dings
Limited

Newgate PR Holdings
Limited

Nawgate Puole Affars
Limrted

hewgate Publc Relatons
| mized

MNewgate Sponsorship
L mized

Newngton ComMmunicanons
Lmited

Parsa Austraiia Hold rgs Pty
o ted

Lordon (UK
Germany (3erl )

Pelana (Warsaw)

Belgium (Br.sse's!
Chna {Fong Kong!
$ingapore
(5.ngapore)

Mamburg ‘Gernany)

Sydney (Austral aj
Chra {Beying)

Lritea Arab
Emirates (Abu
Chaks)

UK {Landar)
u¥ iLangor)
K {l angon)
UK lLonaar)
UK (Lanaon)

J¥ {lendon)

UK {London)

Austraha (Syaney)

100%”
75%

&0%

100%*
100%*

51%"
009%™

75 52%"

100%

6%

100%™

1 00%:*

100%*
150%*

100%:*

85%"

60%
100%"

Dormart

Public re-anions & corporate
afars consultancy

Puplic relat ons & corporate
affar-s consultancy

Dermant

Puslic re auons & corporate
a¥fa s consultancy

Puolic re ations & corporate
affa.rs consultancy

MNon trad ng

Public relations, corporate
affars & resesrch
consultancy

Public re'at ons & corporate
affars consultancy

Public re atans
consultancy

Punlic re ations, coroorate
a%a s & research
cons.ltancy
Intermediate ho.ding
company
Intermediate haidirg
company

Darmant
Dormant

Darrant

Publ ¢ relatons & coroorate
affairs consultancy

Irtermed ate haiding

company

24 antarests posupbsidiatios fcontinued:

Name

“orta Communications
Mideo boldings ! imited

JKF . imited Harmerly Porta
Communicatons Pic)

#P5 {Loca & Regiorai)
—m ted

Realeal Pelmil Limized

Sec & Associat 5ol

Sec & Partners 51

Sec Medterrarea 571

SEC+ _atam Communicaions
Estrategica SAS

SEC Newgate US LLC

SEC Newgate US Holaing
Corp

Springal. Gbr

Ve vet Consultaney | tef

UK {Lonoor)

< {Londor}
UK iLondon;

UK {Landon)

taly {Tor ro)
taly iRoma)

laly Bar)
Colorrbia (Bogota)

JS (New York)

J5 (De aware)

Gerrnany {hamburg)

JK {London

100%"
" 00%

" 00%*

S o0%T
51%

50 5%

5%
31%

55%

100%

100%”

100%*

I~ermedate noidi~g
company
I~termedate ho.dirg
tompany

Dormant

Puilic retanions consultancy

Pubi ¢ relations & corporate
affairs consuitancy

Publ ¢ relations & corporate
affairs censu-tancy

Pupl ¢ relations consultancy

Puol ¢ relations & corporate
affairs consultancy

Puel e relauons & corporate
affars consultancy

Puol ¢ relatiors & carporate
affairs consultancy

Dormant

Dormant

sevea

OB g d N T 3T eEr G e

%

Significant judgements and assumptions

SEC Newgarte S p A holas oreferred sraces ir CLA SAS which represent 0% of the ord nary
share caprta: and 50% + 0 1 of tre votng nghts SEC Newgate zlso helds ontons which would
a iow the comrpany to acquire the remain ng 0% of the skare cap tal ~ CLAI 5AS wtmin the
earn out penad The firancal staternerts of tre supbs diary ~ave beer consolidated at '00%

on this cas s



24 Interests i subsidianes [continued:

Audit exemptions

The foliow ng Groue ent ties are exenpt from acart by wrise of Secnor 4794 of the Corrparies
Act 2006

& 13 Carrmun catons Lim ted

& ‘mpact PR L mited

® Newgate Med s baldings | ritea

= Newgate °R Holdings L.rmited

“arta Commun cations Mdeco Fo'dicgs Lim tea

{CAS Limtea

Newgate ©.ble Afars Lin ted

. s

Newgate 2ubhc Relatons cimited
Newgate Sponsorsaip Limized

P25 (local & Regiona } L m1ed
& Redleaf Poln. L mitea

Preparation & filing exemptions:

The fol.owi~g Group ertty 15 exerot fror prepanng/hling ind v aual accaurts by v rtue of
Sectors 394A or 44BA of the Companies Act 2008

s Vewet Corsoitancy td

Statutory guarantees:

SEC Newgate S p A has prov ded statutory guarantees to the fo lowing entities i accordance
wtn Sectior 4/9C of the Campanies Act 2006,

* "3 Camrrurcations L mitea

‘rapact PR Lim ted

Newgate Meaia Holdings . m ted

Newgate PR Holdings _imitea

Porta Commurications Yideo Holdmgs Lirited
CAS Lim ted

Newgate Publ.e Affars Lruted

Newgate “Lbl ¢ Re'atiors Lm ted

Newwgate Sponsorst p L mited

P2% (Local & Regioral) Limited

Redleaf Polk: | Lrted

[ N B B AR ]

SEC Newgate S p A ras provided a statulory guaranies o tre ‘olowi~g Enlity n accordarce w tr
Sectuon 3944 of the Companies Act 2006

*» Vewver Consultamcy s

25 Non contro!ling interasts

Set out velaw 15 summarsed firarc al nformanon for each subsidiary that nas NZ thatae
matenal to the group "me amourts d scoses for each subs doary are pefore imter corpany
e'rminat ors.

Summarisad statements of financial position

At 31 December 2020

ACH CAM LA HIT KOML MRT NEW NGSN NGHK NGAS SEC.L SE 2112

R O N R o P L I S
X DY FERL (O P P R R B

¥ e - a
4 iz = o = o s s 1Al LA L -
;o aw

e e o i} 1 £z b 1A s e oapdl
SO T - 20w i : T - - 5 IR BN

At 31 Decermoer 20179

CH CAM  GLA  HIT KOHL MRT NEW NGSN NOPK NGAS SECL SEC

The totai non-controlling interest (NC ) at the year end s £563.00C (20'7 £99.000; The NClisam
respect of trose subsid-ares (as sted nnote 74) that the Group does not ewn a holding of 100%



25. Nor-contiolling irterests .continued

Summarised income statements

At 31 December 2020

€000 ACH CAM  GLA  HIT KOHL MRT NEW NGSN NGHK NGAS SEC-L SEC.P 2112

oLl Tro4 0 11 e At LA L Y AT IR B P T
it af

o e 6z Bhe 47T L FO T N U p .
s B ST i -

Az 31 December 2019

£0% ACH CAM  CLA  HIT KOHL MRT NEW NGSM NGHK NGAS SECA SEC.P 2112

Zoyin L R T L N LAV | 102

[

Saeng ceroa

24, Related party trarsactions

Camrpensat or paid 1o key manageme-t persorne has oeen setout n tre directors’ remyreration
table wtmis note 3 In aaditon, fram tme to vree the Group entess rio trarsachions with i2s

assac ate undertak ~gs

Dur.ng the year, SEC Newgate UK L.mted oa @ Bark car Centre Trust Ltd, a ragistered char ty and
a company of whicr Emma Kane 1s the Chairman, £27 000 (£24,000) for corporate merpersn o
As at 37 Decernwer 2020, €13,0C0 (£12,050) was due to the Barb car Centre Tust Ltd

Cur ng the year. the Group was nva ced £3,000 (8%7,800) for flowess by Buds ana Popeies, a
flanst company owed oy the w fe of 3nan lyson An anryual membership fee of C10,200
[A516,550) was paia to the Committee for Sydney, of wh an Bran Tyson s aso a directar

No amaurts were outsta~airg to either party at the year eno

Al e atec pa-ty transactions ware on normal commere al terms

27 Ultimate cantralling party
The s s no ltmate eonvoling party At 31 Deceroer 2020, SEC Newgate S p A s 36 D6%
canze lea by Fiorerzo Tag izbue

28. Subsequent events

On *8 Janua~y 2027, the Growp anrounced the restractur ag and “ebrand.ng of 1ts 'argest J<
agerc es, the Group .ncreased (s stake ~ Newirgon ‘rom 40% to "00%, and the bus mess a~d
assets of New.rgion were wrarsferred to SEC Newgate LK _id

On 2 Febraary 2021, Sergio Penna was appo mied to the 3oard of 3EC Newgate S.p A as Group
CFO, Arna M lito, Deouty Sroup CFO. stepped down fror tre Board

On 22 March 2027, the S-aup anrounced the establ snmers of a new commercia veniure
SEC Newgate CZE {SZCN CEE), n Poland, 10 accelerate tre ousicess developrrent acrass the
Central caster~ Europe Region. SFCN C5F has been estaphsred as a 3% owred suos aany

Regarding the LK ~eadguarters, notice nas been given *a bot the Londen offices, S2C Newgate
UK Lid wil move to rew prermises, heaos of terms were s gnea the or 9 Apr 2021 ‘or a 13 year
Icase iwit- a fve year break clause)

In accordance with the agreement signed an 23 Decerper 2020, the Group acauitea a 63%
iterest n CQrea Affa rs Gmb {Grca) n Apn' 2027 for an imiia consideratgr of €2.2m, win the
eonsideration potertially rereas ng te a masmum of £3 3 corungent on Crca's performance
“he consideration 1s paysbie ~ four nstalments between 2021 to 2024, tre *rst nstament of
£700,00G was pad or "4 Apnl 2027 aecauining 5% of the issued share capita ot the targe: with
attached voting "ig=ts of 60% passirg 10 $EC Newgate S.p A

Or 1% May 2021 tne Group agreea with Jn Cred t a revised cavenant cr lera re ated 1o the bank
lgan af £4.0m s gned ~ 2019, more re’ ect ve of the Group's current s tuation Basad on these ~ew
¢rena, "o breach nas beer -eported at 31 December 2020, tne loan has oeer aisc osed as a
nor-current hab ity



SEC Newgate 5.p.A.

Regisiared Office -+ Muan, Via ~errarte Aporti, B
Snare capital Suro 2 471 092,20 fuly pard up
Tan code! YA™ regist-at on nuraper and Vila~ Bus.aess Reg stered hurber 09628510159

REA ("Ad~inist-ative ara Ecoromic Reperiory”™) ro 1308438 of the CCIAA
{“Champe- of Commerce, Inaustry, Cratts and Agricaiture™) of W an

Notice of Call of the Ordinary Sharehotders’ Meeting Of SEC Newgate S.p.a.

Snareholders are nereby muted to attend the Shareholders’ Meetirg of SEC Newgate 5 p A, wth reg sterea
ofee nMian Via Serrante Aport, B, share can ta of Suro 2,425,090 /0, “lly paid up, VA™ no G96285101539,
T4 ro 1308438 fine ‘Company™}, 'n o-dinary and extrac-d nary session, © brsz zan or *8 June 2020, a1 17 00
am atthe egistered o'fice, ana, f necessary, nsecordca or "9 June 2020, 3t "' QD am, at ine registered
offee, to diseuss and resalve or the o owng

Agenda

Approva of e financial statements of SEC hewgate S p A for the year anded 3° Decemoer 2079,
suoplemented by the repor of the Board of Juectors, of the Board Tatutony Auciions and of the Indeperder:
Auators Presentar on of the conso dated fmancia statererts farthe year ended 37 Decerrbier 2019 Related
ana consequent resalutions

2 Aparova of the gl ocation of the reswl for the year Related ard conseguent resoiutiors

[ne terms and condit ons of the part cipation at the Srarehalae’s’ Meerag deser bed in thisrones of call may
be subject to cnanges and/or agditions r ra.at on to *ne Cov -9 [Caroraliras) neatn emergency measures
Ary change ana of add® or to the nforratior cantained nthis nobce of cal wi | oe made ava labie through
the website - isect an "Investors” . n Sharenolaers’ Meetings) ana in tne other ways requined
by law

Intagration of the agenda, presentation of new proposals for resolutions and right to ask
questions prior to the meeting

PursLant to Artc e 74 of the Company's 3y- aws, Shareholders reoresentirg at east 10% ften per cent of the
share capital with wating nights v the ardirary Shareholders’ Meet ng may request, wnthin 5 (fve) days from the
pubncation of the rotice of call of 14 Snareholders’ VMeeting, the addit on of 1ems to the agenda, imdicating
n such -equest, the admtional tems prooesed The supolemertary notice of the Agenda shail be vuclshed
n at lzast one of tne daily newspacers spenfed n this By-aws, no late” than the seventh day orer to the ate
of the meetng o= ‘st cal,

Requests for adartons 1o <he Agerda must be accompan ed by an explanatory report to be fied at the
registerea office, 10 be delivered 1o e Aomimistrative Booy oy the deadhire for submiss.or o the request
fzr ntegration

Adehitiars 1q the st of iterns an the agenaa are rot allowed for iterms on which the sharenclders” meeting 1s

requirgd, oy aw. 1o "esowe ot the proposal of the g reclo-s, or on the bas s of 2 poject o a report prepared
by thars

Snarenclders may ask queshons about tne ters on the Agenda even before the Sharsholders’ Meeting,
by send ng them by registerec ma | 1o SEC Newgaze 5 p A via Terrante Agarti, 8, 20125 Mi an. ar to the
certified masw address secp@legalmal t, or by fax o - 39026592475 The partres shal provive e nformation
necessacy ta allow the ©identification CGuestions Mmust reacn the Company ' tme for them w be ciscussed at
the Srarenaiders’ Meeting Questions retaived pefors the Sharehoiders” Meeting shal be answered durrg
the Meeting, at latest Tne Cormpany may prownde 8 § ngie answer to guest.ons baving the sare contert

Entrtlement to participate in the shareholders’ meeting and representation at the
sharehalders’ meeting

Snarencldes with vot ng r ghts nave the nigrt 1o attena tne Skarerolgers Mestirg

Aurstart to artic @ 83-sexes of legisiatve Decree re 58:98, the entt errent to part opate r the Sharehoiders’
Meating anc 1o vote of the Compary'sshares ssubject to the receipt by the Company of e nouce 1saLed oy
ar AUthansed ntermetiary 1 ACEOrGance wisl coreat eg slatior Thedesare, we inu te the Sharenalders ho-de-
of C3ls, reprasenting S°C Newgate 5 p A ordinary snares, listed on Al aitesnatie nvestrient mar<et - to
contact the ntermen ary where the aboverenbored COls are depositen

n any case, t"e communicat'on from the intermed ary smal reacr tne Company by the erd of the thid
traang day pr o Lo the date set ‘or the Snareholders’ Meeting on “rst cal ang, therefore, by June 2na, 2027
—owever, the ngrt to at*ena and vote “emains unafectea fthe commun ca: ons are recevea by tre Company
aker tne aforesaid dead 're, provided that they are recevea nefare tne seginring of the orocesargs of the
sharerolders’ meeting of the sing & call

Pursuant to Atcie "6 aaragaph 2, 0f D L ~o "Bof March 17, 2020 or "Measures ta strengtrer the Nar onal
Health Service and econom ¢ support for famies, workess ard busiresses related to the epicem siagical
emergency frarr Cavet '8, converted wetk arrerdererts ato _aw ao 27 of Ape 24, 2020, wnose effeciveness
kas meer last extenced by Decree-Law na 183 of December 31, 2020, earvertea with amendments inta Law
ro 21 of Fenrcary 28 20210ne "Decree”), the Sharenolders’ Meet ng will be hela excluuvely py reans o
reigcommun cabons that will ensure the oer tior of participants, ther pa-ticipaton ana the exercize o
wotirg fignts, w thodt 11 any case the reed for ~ae charman and the secvetary taking the minutes ta be -n the
SaMe D ACe VOt NG ProceMures Dy COorespondente of Blect:anic Means are Aot env tagea

The Compary will brov de the snareboders” enttlea to attena the Shareho ders” Weeting ard exercse thei-
woung fIgnts Wit approprate Irsirucions to @ low access 1o the meetng after ident fying e parvcicants
Those entitled to participate -» the Snarenoldes’ Meet ng and exertise their voling nights must send a request
to tne address sec-p@legalman ¢ enclosing tre aforement ored docurmentatior certifying therr entitlerment
to patticipate n the Shareboiders’ Yleeting end exercise ther woting rghts oursuant lo Aricle B3-sexes
of Legislative Decree no 58/98, with an Identificatior Documrent §in case of a legal errty, cooes of the
HOCUMENTAL.ON PIoVINg tne POWErS of “Bpresentaton 1o be attached] "o facitate the venficat on actvities,
tne Company recommends tha: the documentaton should pe sent promptly and n ary case by June din,
2021 Tre Company may ask ‘or ‘urther documentation with the purpose ta ident fy sharenc'ders entitled ta
taxe part %o tne sharehalde s’ mee: rg ard exercise woting “ights

Voting by proxy

Thome ent.tled To vote May sooo 1t o reprasentatve rthe Skarencicers’ Vieeting oy praviding a watten oroxy,
i accordance with the aws ard Tegu Atons n fatre Ta this end, a proxy form s avalable an tne wehsite
NT 52AREHOLDFR COMMLNICAT ONS) or at the Compary's

rag sterad office

Tne proxy ray be notfied to the Compary, withir 4 sune 202" and 11 sufficient tme 1o enacle to collect
the proxes, by sending it oy registerea mail to the Comuanys regisieed ofice, wia Ferrante Aporu B, 20125
Milar, or by serding < ta the cen fied mail aaaress . t s mecessary ihat the onginal proxy
form s sent 1o the Company

Share capital and shares with voting rights

At tme date of publ catien of ~mis notice of ca |, the subscrbed ana oa d-up share capial of SEC Newgate
S pf equal o Eurs 2,425,090 75, s dwvdedirta 24,256,907 ordir ary skares wath ng express nomina value



Integration of the agenda, presentation of new proposals for resolutions and right to ask
questions prior to the meeting

Pursuant 1o Aticle 14 of the Compary s By-laws. Shareholaers representing at least *G% (ren per cens) of the
snare capital with votirg nghts n the oramary Snarencloers’ Meeting may request, witin > {f ve) days from the
puiication of tae notice of call of ine Sharenolders Meeting, the adaiucn of stems to tre agenda, nd cating
i such canuest, tne adaitoral tems proposed ~he subolementary notce of the Agenda snal pe pub sned
w at east one of the daily nawspaners spec-fied 19 this Jy-laws, no ater than e severth day prior o the date
of the meating or st call

Reauests for aod tigns 1o the Agerda must be accompamed oy an expanatory eport to be fied ot the
eg stered offce, to e de vered to tie Adm mistrative Body by ne geadl ne for suomiss on of the reguest
‘ot rtegrazon

Ado tions 10 e | st of ters on tne agenda are not allowed ‘or Tems on waicn the snarenolders meeting s
‘eguired, Dy 'aw, 10 esawve a3 the propose of the anectors, o an the hasis of a oroject or 2 vepor preoarea
oy e

Sha‘eheiders may ask questiors about the ters on the Agerda even oefore the Snarenolders Meeurg
py sending ther by registered mail to S5C Newgate 5 0 A, via Ferrante Ape~t, 8, 20125 M ar, or to tne
certified mail address sec-p@legalmail i, or oy fax to - 39026372475 The parties snall provice tne nformaton
necessary to aliow tne.r ideat “eat-on Questions mast seach the Company in t me for them 1o be d scusseo at
the Snareho ders Meeting Cuestions received pefore the Shazenoloers Veeting shall pe answered during
the Meeting, at latest The Company may prowde a urgle answer to quest-ars having the same contert

Documentation

The sext of the draft -esolutions, together with the expanatory reports, ard ine docuTenis that wil be
suom.teo to the Srarenolders’ Vleeting, wiil be made avanabie to the ouonc at the Compary's registered
otfice and on the Company’s wensite at e fo'ow rg address www secnewgate com {section ” nvesiars”:
11 RECEN SHAREHOLDER COMMUNICATIONS) with.r tne terTs provded for by the eguiations n force

n corp.ance with tne Covd-19 {CororaVinusl health emergercy cortanmient «easures ssued by tre
compatert autnorties, the pubnc 1s asked to avoed scoess (o the reg off ce for the sinar of tne
aforemertiones documentatior aril tnese measu-es are exhausted

Mign, 21 May 2021

For ~ne Boaro of Drectars
“he Charman

sahr Foley

az



Proxy Form (1) To Attend The Ordinary Shareholders’ Meeting

With -eference to tre Crdiraty Sha-eha.ders’ Meeting of SFC NSWGATE S p A convened -1 Vilan, via

Ferrante Aportl, 7o B, at tne Company’s registerad office. or June Fth 2027, at 17 00 or frst call and, f

recessary, ar secard cal on dung §th 2027 ("Snarekolders’ Mestirg”! at the same nme ana same place,

a3 per the rotice of 2all ounlshed n ne da ly ~ewsoaper Milano Fimanza on 22 May 2027 and, in the

exterded version, or tne Company’s website at secréwdate cam, n the nvestor secha, on the sarme datg,

o discuss ard esolve or the folow ng

Agenda

1 Aporova of the finarc ai staterrents of SEC Newgate S0 A far the year ended 31
Decerrber 2020, suppiemantea by the report of te Board of Directors, of t~e Boara of
Siatutory Aud tors and of the Indecenaent Auditors Presertation of the consodated
fins~cia stater-ents for the year ended 3" Decempe- 2020 Related ard consequent

resolutons.
2 Approva of the allocation of the resu z for the year Relared and consequent -esolutiors.
3 Appointment of the Apard of Statutory ALditors

a Appontrent af t~e members of the doard of Statutory Avaiters

b Appormtment of the Chairman of the Board of Statutory Suantars

¢ Determiraton of tre remuneration of the merrbers of the Boara of Statutory Aud tors
whit the present proxy form

T-e .rde-s.gred [the person s:gn ng e proxy) (2}

Sumame* MNaree*
Bornin*® the®

whose address s r

via Tax code

Val'd dentity dacument {to oe attached as a copy)

~o.
As [nck the re'evant box)

Persor o whorm the vgting fight s atinoyted re-at.rg to no. * ordinary shares of
SEC NEWGATT 5 p Ao its capacity as (tck the relevan: box)®

sharehalder the pledges borower (r ooratore)
usutructuary jusufruttuano) custod ar

ma-ager ot~er {cleaze spealy)

‘ega’ representatve oF persor w th apRToRnate Dowers of representatan of (name of the

legal entty no ding the voung ngras(d} woin
reg sterea off e ir* via®
tax cede icopes of tre documertaton provirg tre

oowers of representatuon to be atachea) to which the voting nght s att- buted reiating 1o~ ®
orainary shares of SEC NEWGATE Sp A | represented by CDI | stea on the AN
Tarket, organized and ~ianaged by Lonaon Stork Sxcrange olo

in its capacity as {tick tre relevant box)

shareholder the piedgee porrower |- portaiore)
usufuctuary (usufruttuaniol custodian
marager ather (please soecfy;

refer-ad Lo 1n coreurication (ex at B3-sex es of the “oi)
no made oy the ntermed.any
AR
CAZ
dalagate

Mr/Mrs [deiegated persan 7]

Surrarme® Nare*

3erm n* the”

whose address s in

via Tax code

to attera a~d represent hire/ber at tre Zxivacrainary Shaceho ders’ Meetirg r auesuor

‘or al' tne shares for whice 1t nas the - ght to vate at the Sharenolders’ Meeung ™, fuly aaproving
its acl ons ard wit~ the - ght to be repiaced by

MriM-s {perso- des gratea by tre delegating person)

Surmame* Narme~
Berr n* the*
whosa address = r

wa Tax coae



Ir fait~
Sigrature of the de egatrg Sharcho de-
Place ura cate of sigrature of tme delegat or

For any "urther informatian or clardication, SEC NEWGATE & p A shareholders are requested 1o
cantact the Company The e-ma | aadress, teiesnone rumber and fax rumper to wrien requests
may be sertare as ‘ollows e-mal secro@ ega-rran 4 teephone 02/624999° fgu: D2/6592475

The urdersigned aiso declares that the rgnt to vote wil be exercised by the de egate (Lex the
-z evan: box)

dscretonanly ~ the apsence of specc nstructions fom tne unders.gned aeslegatng persor

n comp 1ance wth soec f van~g nstructions giver by the undersignea de'egat ng person

(°lace and Date) (Sigratu-e of the delegan~g person)

Footnotes:
i) Mandatory “ela

{1} Any pe-sen enttled to attend the Share~cldes’ Meeurg may be represented by a pe-son of
hs/her choice, by means of a written proxy In accordance with the prov s ors of the law ~ force,
oy sigring th s proxy form

12} irdicate tre name 2nd surramre of “re delegating persqn (as it appears on the copy of t~e
corrunication far particicat o ~ the sraseronders’ meet g pursuant 10 Amic e 83-sex es,
Leg:s at ve Decree 58/1998) or the legal rec-esentanve of tve delegatrg lega ent ty,

i3 Delegat ng legal eruty as t anpears an e copy of the communication for part cioat on n the
shareholdess’ mesting pursuartto a~t. 83-sex es, "LF ssued by intermed anes .1 accorgance with
current regu atigns  ame, sUFRame OF COMpPAny name, tax cace or VAT ~umber, ‘ull address of
aom.ci e or registered office.
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Information pursuant to Articles 13 and 14 of EU Regulation
2016/679 and the national legislation in force on the
protection of personal data

Pursuant to Articles 13 and 14 of EU Regulation 679/16, we provide you with the following
informatian on the pracessing that may take place as a result of the compilation and sending of
the data in tre form you are about to i ! n

Tre Foder of the reatment s SEC Newgate 5 p A, cortactabie by eran at secrofl ega ma-. t

Tre data corta med in the proxy ‘orm wi | be processed by the Company e data contreller -
oreler 1o marage the Srarenclders Meeting operatans, n compiance witn the cur-ert egislation
an the protecton of pessonal data ‘We rern nd you wat t~e data markad with 1~e syrrool "

iaster sk) rmust be proviged in oroer o allow the sroxy Polaer to ta<e part r the meetrg “he
cormailation of the other data in tre ‘orr s sotiona and you are free 1o decide whethe o fill
therm i or ~ot

Taw data corrmonicated by you may be dise oged 1o the data orocessors of the qata coroiler for
the pursuit of the above curposes suck data may be d sclosea o commuricated to speci’ ©
s.pjeCts n compiance with 3 egal ob igaton, reg.iaton or U egslaton, ar on the basis of
provisions -ssued by Avthonties empowered to Go sa by law or oy supervisory and conro! bodies
Tre dgata will pe kept wnt i the complet an of the servces requested or your request for
cancellation, aro, 0 case of organizational ~eeds 5+ regulatory requiremens, may be stored In
specific aremives for the per od str.ctly ~ecessa-y for sueh purnoses

We remind you of ypur ng=: to exerc se your »ght to ask e aata contro ler for access to your
pesona dara s recthcaver or carce laton, or the nmitator of 115 cracess:ng ana to ooject W
such process ~q. a5 we | as tme < ght 1o data porabiity, you may exercise these © Ghis using tre
contact details above

We alsa rermind you of your « ght 10 loage a compraint with the Conta Autror ty, ir caly
represented oy the Guarantor for tre protectior of persaral data iwww garantes: vacy 17)



KEY INFORMATION

Diractors.

Directors

sonn o ey (Cran

tu g Rath (NED, Deputy Tha -}
Pacla Sruro (M)

Davd Vathewson (Nz0)
Fiarenzo lagiabue (Group CEO)
Errma Kane ;Deputy Group CEG)

Tarr Parkes (Deputy Groun CFO)

Brian Tysar (Deputy Group CEQY

Mark G over {[Execut ve Director)
Ardrea Cornelll {Trief rrovates Offcer)

Arna M to (Istenm Groue CF O, res gnea or
2 February 2021}

Sergio Penna (Group CFO acoo teo or
2 February 2021)

Board Secretary

Maur z 0 Maione

Registered Office

Va~= Aporu 8 - 20125 Milan Itay
Registarad Number:
09828570139

Auditors

3JChaaScA

Registrars:

Corrpuatershare 5.p A

Va . Mascnerom 19 20743 Mian, tay

Nominated Adviser
& Broker:

Arder & Partners p o

Solicito-s:

Osporne Clarke ' L P

Ore  ondan YWall

—ondon EC2N ZAX

Financial Communications:
SzC Newgate JK

secr@secnewgate £o U<

Company wehsite:
secrewgate com

ERIC Code:

AM SFCN

THE GROUP’S PRINCIPAL BRANDS ARE:

Cr (Socan)
Camrpre Assoc ates [Belgium]
Carrore Maroc (Marocco)
Ca (France)
<oh 3R un Parirer (Germany]
Marus Consurting (Poland)
SEC Newgate Co'orpia
Newgate Communucatons (Aba Dhao
Australa, Greater Crina, 5 ngapore, UK)
Newgate Researcr (Ausiraia, LK)
Newingtan [UK}
Suolcas ty {uK)
SFC Newgate Sp & (ita y)
271 2 (UK



