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PERWINE LIMITED

: DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2019

The directors present their report and the financial statements for the year ended 31 December 2019.
Principal activities

The pnnmpal activity of Perwine Limited -is to make financial investments. The Directors ant|0|pate that this will
continue and that there WI|| be no change going forward. -

Results
: The results are set <;Ut on page 3.
Directors
The directors who served during thé year were:
AP Eager (resigned 28.N.ovember 2019)-
N Fallows '

S Benson (appointed 28 November 2019) ' , o

Small companies note

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

3

This report was approved by the board on 26 November 2020 and signed on its behalf.

N Fallows
Director
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PERWINE LIMITED

DIRECTORS' RESPONSIBILITIES STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2019

The directors are responsnble for preparing the Directors' Report and the flnanC|a| statements in accordance with
applicable law and regulations.

. Company law requires the directors to prepare financial statements for each financial year. Under that law the
directors have elected to prepare the financial statements in accordance with applicable law and United Kingdom
Accounting Standards (United Kingdom Generally Accepted Accounting Practice), including Financial Reporting
Standard 102 ‘The Financial Reporting Standard applicable in the UK and Republic of Ireland'. Urider company
law the directors must not approve the financial statements unless they are satisfied that they give a true and fair
view of the state of affairs of the Company and of the profit or loss of the Company for that period. '

In preparing these financial statements, the directors are required to:

. select suitable -accounting policies for the Company's financial statements and then apply them
consistently;

e - make judgements-and accounting estlmates that are reasonable and prudent;

. . prepare the financial statements on the going concern basis unless it is inappropriate to presume that the

Company will continue in business.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain
the Company's transactions and disclose with reasonable accuracy at any time the financial position of the
Company and to enable them to ensure that the financial statements comply with the Companies Act 2006. They
are also responsible for safeguarding the assets of the Company and hence for taklng reasonable steps for the
prevention and detection of fraud and other irregularities. :
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PERWINE LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2019

2019 2018

Note £ £000

Turnover ‘ 4 ’ . ) 155 ’ 270

_Gross profit ‘ : - 185 270
Administrative expenses ~(139) (71)
Fair value movements . ' 4 » (1,108) 133

Operating (loss)/profit : h (1,092) 332
Tax on (loss)/profit S _ : . ‘ ©(26) (89)

(Loss)/profit for the financial year ' ' (1,118) ' 243

There were no recognised ‘gains and losses for 2019 or 2018 other than those included in the statement of
comprehensive income. '

There was no other comprehensive income for 2019 (2018: £Nil).

The notes on pages 5 to 9-form part of these financial statements.
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- PERWINE LIMITED
_REGISTERED NUMBER: 08388039_

BALANCE SHEET
AS AT 31 DECEMBER 2019

2019 A : 2018

Note ' £000 . £000
Fixed assets , ' ‘
Investments ’ 6 ) : 3,684 - 6,791
3,684 ) 6,791 .
Current assets
‘Cash at bank and in hand ‘ 7 133 236
133 : | 236
Creditors: amounts falling due within one
year ) , 8 (2,122) ' (4,576)
Net current liabilites = (1,989) S (4,340)
Total assets less current liabilities 1,695 ’ 2,451
. A , . :
Net assets g o - 1,695 2,451
Capital and reserves
Called up share capital 4 . 9 9
Profit and loss account o : 1,686 2,442

1,695 - 2,451

The directors consider that the Company is entitied to exemption from audit under section 477 of the Companies
Act 2006 and members have not required the Company to obtain an audit for the year in question in accordance
with section 476 of the Companies Act 2006.

The directors acknowledge their responsibilities. for complying W|th the requwements of the Compames Act 2006
with respect to accounting records and the preparation of financial statements.

"The financial statements have been prepared in accordance with the provisions applicable to companies subject
to the small companies regime and in accordance with the provisions of FRS 102 Section 1A - small entities.

The financial statements were approved and authorised for issue by the board and were signed on |ts behalf on
26 November 2020.

N Fallows
Director

The notes on pages 5 to 9 form part of these financial statemehté.
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" PERWINE LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2019

1.

General information

Perwine Limited (the "Company") is a private company limited by shares incorporated in England and

"Wales in the United Kingdom under the Companies- Act 2006. The address of the registered office is 8

Hanover Square, London, W1S 1HQ. The nature of the Company's operations and its pnncnpal activities
are set out in the Directors' Report. There is no ultimate controlling party.

Accounting policies

21

22

23

24

Basis of preparation of financial stétements

The financial statements have been prepared under the historical cost convention unless otherwise
specified within these accounting policies and in accordance with Section 1A of Financial Reporting
Standard 102, the Financial Reporting Standard applicable in the UK and the Republic of Ireland and
the Companies Act 2006. -

The following principal accounting policies have been applied:

Revehue

Revenue comprises dividends received and interest received.

Investment revenue is recognised using the effective interest rate method. Investment fair value
gains and losses are recorded in the statement of comprehenswe income in the year in which they

arise.

Interest income is recognised as the interest accrues using the effective interest rate method

“(applying the rate that exactly discounts estimated future cash receipts over the expected life of the

financial instrument to the net carrying amount of the financial asset).

Dividgnd income ffom investments ‘is recognised when the shareholders receive payment.

Fair value'measurement .

The Company measures its investments in’;')rivate companies at fair value at each reporting date.

Falr value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date.

For all financial instruments not traded in an active market, the falr value is determined by using
valuation techniques deemed to be appropriate in the circumstances. Valuation techniques include
the market approach (i.e. using recent arm's length' market transactions adjusted as necessary and
reference to the current market value of another instrument that is substantially the same) and the
income approach (i.e. discounted cash flow analysis and option procing models making as much use
of available and supportable market data as possible).

Foreign exchange

The financial statements are presented in-pounds sterling which is the functional currency of the
Company and the currency of the primary economic environment in which it operates.

- Transactions denominated in foreign currency are translated into sterling at the rate of exchange

ruling at the date of the transaction. Monetary assetts and liabilities denominated in foreign currency
are translated into sterling at the rate of exchange ruling on the balance sheet date, with exchange
differences being reflected in the statement of comprehensive income.
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- PERWINE LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2019

2,

Accounting policies (continued)

25

2.6

27

2.8

29

Taxation

Tax is recognised in the Statement of Comprehensive Income; except that a charge attributable to an

-item of income and expense recognised as other comprehensive income or to an item recognised

directly in equity is also recognised in other comprehensive income or directly in equity respectively.
The current income tax charge is calculated on the ‘basis of tax rates and laws that have been
enacted or substantively enacted by the balance sheet date in the countries where the Company
operates and generates income. ' '
Valuation of investments

Investments in subsidiaries are measured at cost less accumulated impairment.

Investments in unlisted Company shares, whose market value can be reliably determined, are

remeasured to market value at each balance sheet date. Gains and losses on remeasurement are
recognised in the Statement of Comprehensive Income for the period. Where market value cannot

_ be reliably determined, such investments are stated at historic cost less impairment.

Cash and cash equivalents

Cash is represented by cash in hand and deposits with financial institutions repayable without penalty
on notice of not more than 24 hours. Cash equivalents are highly liquid investments that mature in no
more than three months from the date of acquisition and that are readily convertible to known
amounts of cash with insignificant risk of change in value.

Creditors

Short term creditors are measured at the transaction price. Other financial liabilities, including bank
loans, are measured initially at fair value, net of transaction costs, and are measured subsequently at
amortised cost using the effective interest method.

Financial instruments

The Company only enters into basic financial instrument transactions that result in the recognition of
financial assets and liabilities like trade and other debtors and creditors, loans from banks and other
third parties, loans to related parties and investments in ordinary shares.

Debt instruments (other than those wholly repayable or receivable within one year), including loans
and other accounts receivable and payable, are initially measured at present value of the future cash
flows and subsequently at amortised cost using the effective interest method. Debt instruments that
are payable or receivable within one year, typically trade debtors and creditors, are measured, initially
and subsequently, at the undiscounted amount of the cash or other consideration expected to be paid
or received. However, if the arrangements of a short-term instrument constitute a financing
transaction, like the payment of a trade debt deferred beyond normal business terms or in case of an
out-right short-term loan that is not at market rate, the financial asset or liability is measured, initially
at the present value of future cash flows discounted at a market rate of interest for a similar debt
instrument and subsequently at amortised cost, unless it qualifies as a loan from a director in the
case of a small company, or a public benefit entity concessionary loan.

Financial assets that are measured at cost and amortised cost are assessed at the end of each
reporting period for objective evidence of impairment. If objective evidence of impairment is found, an
impairment loss is recognised in the Statement of Comprehensive Income.
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PERWINE LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2019

2,

Accounting policies (continued)

2.9 Financial instruments (continued)

For financial assets measured at amortised cost, the inpairment loss is measured as the difference

between an asset's carrying amount and the present value of estimated cash flows discounted at the

asset's original effective interest rate. If a financial asset has a variable interest rate, the discount rate

for measuring any impairment loss is the current effectlve mterest rate determined under the
~ contract.

" For financial assets measured at cost less impairment, the impairment loss -is measured as the -
difference between an asset's carrying amount and best estimate of the recoverable amount, which is
an approximation of the amount that the Company would receive for the asset lf it were to be sold at
the balance sheet date.

Financial assets and Ilabllltles are offset and the net amount reported in the Balance Sheet when
there is an enforceable right to set off the recognised amounts and there is an |ntent|on to settle on a
net basis or to realise the asset and settle the liability S|multaneously .

Critical acccounting estimates

In the application of the Company's accounting policies, which are described in note 2, management is
required to make judgements, estimates and assumptions about the carrying amounts of the assets and
liabilities that are not readily available from other sources. The estimates and associated assumptions are -
based on historical experience and other factors that are considered to be relevant. Actual results may
differ from these estimates. \

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

.periods.

The following are the key assumptions concerning the future, and ‘other key sources of estimation

- uncertainty at the balance sheet date, that have a significant risk of causing a material adjustment to the

carrying amounts of assets and liabilities Wlthln the next financial year.

Key sources of estimation uncertainty

As described in note 2.3, management uses its judgement in selecting an appropriate valuation technique
for financial instruments that are not quoted in an active market. Valuation techniques commonly used by
market practitioners are applied. Other financial instruments are valued using a discounted cash flow
analysis- based on assumptions supported, where possible, by observable market prices or rates. The
estimation of fair value of unlisted shares includes some assumptlons not supported by observable market
prlces or rates.

Ve

Employees

Thé_ average monthly number of employees, including directors, during the year was 2 (20718 - 2).
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" PERWINE LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2019

Taxation
2019 201.8
£000 £000.
. Corporation tax '
Current tax on profits for the year‘ S T : 26 89
26 89
Total current tax_ ' ‘ ‘ ) 26 89
Deferred tax
Total deférréd tax . A - -
Taxation on profit on ordinary activities ' : o ‘ 26 , 89

Factors affecting tax charge for the year

The tax assessed for the year is higher than (2018 - higher than) the standard rate of corporation tax in

the UK of 19% (2018 - 19%). The differences are explained.below:

\

{

2019 2018

- £000 £000
(Loés)/profit on ordinary activities before tax o (1,092) 332
(Loss)/profit on ordinary activities multiplied by standard rate of corporation
tax in the UK of 19% (2018 - 19%) . . (207) 63 -
Effects of: .
Loss not deductable : 233 26
Total tax charge for the year 7 ‘ - 26 89
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PERWINE LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2019

Fixed asset investments

' Other fixed
Listed . asset
investments investments Total
£000 ’ £000 : £000
"Cost or valuation _ ' ' -
At 1 January 2019 ) - ‘ ‘ A ' 4,400 2,391 6,791
Additions K - 40 - o 40
" Disposals ' ’ _ . . - (2,391) (2,391)
Foreign exchange movement : 352 . - 352
Revaluations ' oo o (1,108) - (1,108)
At 31 December 2019 R © 3,684 - 3,684
Cash and cash equivalents
2019 © 2018
7 . £000 £000
Cash at bank and in hand 132 236
132 - 236
ACreditors: Amounts falling due within one year
2019 2018
- £000 £000
Amounts owed to group undertakings Co 2,089 4,466
Accruals and deferred income ' ) 33 110
2,122 4,576

Subsequent events.

There were no significant subsequent events.

Page 9



