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TT Shared Services Limited

Directors’ Report
Year ended 31 March 2022

The directors present their report and the financial statements of the company for the year ended
31 March 2022.

Directors
The directors who served the company during the year were as follows:

KD Gray
MM Heffernan
A Taraz

Directors’ responsibilities statement

The directors are responsible for preparing the directors’ report and the financial 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 United Kingdom
Generally Accepted Accounting Practice (United Kingdom Accounting Standards and applicable law).
Under company law the directors must not approve the financial statements unless they are satisfied
that they give a true and fair view of the state of affairs of the company and the profit or loss of the
company for that period.

In preparing these financial statements, the directors are required to:
. select suitable accounting policies and then apply them consistently;
. make judgments and accounting estimates 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 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 taking reasonable steps for the prevention and detection of fraud and other irregularities.

Auditor
Each of the persons who is a director at the date of approval of this report confirms that:

e so far as they are aware, there is no relevant audit information of which the company's auditor is
unaware; and

. they have taken all steps that they ought to have taken as a director to make themselves aware of
any relevant audit information and to establish that the company's auditor is aware of that
information.

Small company provisions

This report has been prepared in accordance with the provisions applicable to companies entitled to the
small companies exemption.
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TT Shared Services Limited
Directors’ Report (continued)
Year ended 31 March 2022

This report was approved by the board of directors on 26 July 2022 and signed on behalf of the board
by:

DocuSigned by:
Martin. fefirman
52.835ECOBBF6449...
Martin Heffernan
Director

Registered office:
47 Park Lane
London

W1K 1PR
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TT Shared Services Limited
Independent Auditor's Report to the Members of TT Shared Services Limited
Year ended 31 March 2022

Opinion

We have audited the financial statements of TT Shared Services Limited (the ‘company’) for the year
ended 31 March 2022 which comprise the statement of income and retained earnings, statement of
financial position, statement of cash flows and the related notes, including a summary of significant
accounting policies. The financial reporting framework that has been applied in their preparation is
applicable law and United Kingdom Accounting Standards, including FRS 102 The Financial Reporting
Standard applicable in the UK and Republic of Ireland (United Kingdom Generally Accepted Accounting
Practice).

In our opinion the financial statements:

e  give a true and fair view of the state of the company's affairs as at 31 March 2022 and of its profit
for the year then ended;

. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice; .

e have been prepared in accordance with the requirements of the Companies Act 2006.
Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and
applicable law. Our responsibilities under those standards are further described in the auditor's
responsibilities for the audit of the financial statements section of our report. We are independent of the
company in accordance with the ethical requirements that are relevant to our audit of the financial
statements in the UK, including the FRC's Ethical Standard, and we have fulffilled our other ethical
responsibilities in accordance with these requirements. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the Director's use of the going concern
basis of accounting in the preparation of the financial statements is appropriate.

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

are authorised for issue.

Our responsibilities and the responsibilities of the Director with respect to going concern are described
in the relevant sections of this report.
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TT Shared Services Limited

Independent Auditor's Report to the Members of TT Shared Services Limited (continued)
Year ended 31 March 2022
Other information

The other information comprises the information included in the annual report, other than the financial
statements and our auditor’s report thereon. The directors are responsible for the other information. Our
opinion on the financial statements does not cover the other information and, except to the extent
otherwise explicitly stated in our report, we do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If
we identify such material inconsistencies or apparent material misstatements, we are required to
determine whether there is a material misstatement in the financial statements or a material
misstatement of the other information. If, based on the work we have performed, we conclude that there
is a material misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.
Opinions on other matters prescribed by the Companies Act 2006

In our opinion, based on the work undertaken in the course of the audit, the information given in the
Directors' Report for the financial year for which the financial statements are prepared is consistent with
those financial statements and this report has been prepared in accordance with applicable legal
requirements.

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the company and its -environment obtained in the
course of the audit, we have not identified material misstatements in the directors' report.

We have nothing to report in respect of the following matters in relation to which the Companies Act
2006 requires us to report to you if, in our opinion:

. adequate accounting records have not been kept, or returns adequate for our audit have not been
received from branches not visited by us; or

e the financial statements are not in agreement with the accounting records and returns; or
. certain disclosures of directors' remuneration specified by law are not made; or
e we have not received all the information and explanations we require for our audit; or

° the directors were not entitled to take advantage of the small companies' exemptions in preparing
the directors' report and from the requirement to prepare a strategic report.

Responsibilities of directors

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

In preparing the financial statements, the directors are responsible for assessing the company's ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless the directors either intend to liquidate the company or to
cease operations, or have no realistic alternative but to do so.
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TT Shared Services Limited

Independent Auditor's Report to the Members of TT Shared Services Limited (continued)
Year ended 31 March 2022
Auditor's responsibilities for the audit of the financial statements

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

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

The Company is subject to laws and regulations that directly affect the financial statements including
financial reporting legislation. We determined that the following laws and regulations were most
significant including:

- The Companies Act 2006

- Financial Reporting Standard 102

- UK health and safety legislation

- UK employment legislation

- UK tax legislation; and

- General Data Protection Regulations

We assessed the extent of compliance with these laws and regulations as part of our procedures on the
related financial statement items.

We understood how the Company is complying with those legal and regulatory frameworks by making
inquiries to management and those responsible for legal and compliance procedures. We corroborated
our inquiries through our review of relevant documentation.

The engagement partner assessed whether the engagement team collectively had the appropriate
competence and capabilities to identify or recognise non-compliance with laws and regulations. No
issues were identified in this area.

We assessed the susceptibility of the Company financial statements to material misstatement, including
how fraud might occur. Audit procedures performed by the engagement team included:

~ ldentifying and assessing the design effectiveness of controls management has in place to
prevent and detect fraud;

- Understanding how those charged with governance considered and addressed the potential
for override of controls or other inappropriate influence over the financial reporting process;
and

- Identifying and testing journal entries, in particular any journal entries posted with unusual

account combinations.

As a result of the above procedures, we considered the opportunities and incentives that may exist
within the organisation for fraud and identified the greatest potential for fraud.in the following areas:

- Posting of unusual journals and complex transactions; or
- The use of management override of controls to manipulate results, or to cause the Company
to enter into transactions not in its best interests.
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TT Shared Services Limited

Independent Auditor's Report to the Members of TT Shared Services Limited (continued)

Year ended 31 March 2022

Because of the inherent limitations of an audit, there is a risk that we will not detect all irregularities,
including those leading to a material misstatement in the financial statements or non-compliance with
regulation. This risk increases the more that compliance with a law or regulation is removed from the
events and transactions reflected in the financial statements, as we will be less likely to become aware
of instances of non-compliance. The risk is also greater regarding irregularities occurring due to fraud
rather than error, as fraud involves intentional concealment, forgery, collusion, omission or
misrepresentation.

A further description of our responsibilities for the audit of the financial statements is located on the
Financial Reporting Council's website at: www.frc.org.uk/auditorsresponsibilities. This description forms
part of our Auditors' Report.

Use of our report

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

DocuSigned by:

Saval allam

8FOC5B420AAB416...

Sarah Hallam FCCA (Senior Statutory Auditor)

For and on behalf of

Menzies LLP

Chartered Accountants & statutory auditor
Lynton House

7-12 Tavistock Square

London

WC1H OLT

26 July 2022
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TT Shared Services Limited

Statement of Income and Retained Earnings

Year ended 31 March 2022

Turnover

Gross profit

Administrative expenses

Profit before taxation

Taxation on ordinary activities

Profit for the financial year and total comprehensive income

Retained earnings at the start of the year

Retained earnings at the end of the year

All the activities of the company are from continuing operations.

2022 2021
Note £ £

4 2,017,506 1,920,027
2,017,506 1,920,027
(2,017,506) (1,920,027)

9 240 -
240 -

19,497 19,497

19,737 19,497

———

The notes on pages 10 to 16 form part of these financial statements.

-7 -
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TT Shared Services Limited

Statement of Financial Position

31 March 2022

- 2022 2021
Note £ £ £
Fixed assets
intangible assets 10 169,158 225,544
Tangible assets 1" 36,712 47,271

205,870 272,815

Current assets

Debtors , 12 528,822 586,239
Cash at bank and in hand 84,579 . 205,759

613,401 791,998
Creditors: amounts falling due within one year 13 799,533 ‘ 1,045,315
Net current liabilities 186,132 253,317
Total assets less current liabilities 19,738 19,498
Net assets 1;,7_38 19_.4_5

Capital and reserves

Called up share capital 14 1 1
Profit and loss account . 15 19,737 19,497
Shareholders funds ' 19,738 19,498

These financial statements have been prepared in accordance with the provisions applicable to
companies subject to the small companies’ regime.

These financial statements were approved by the board of directors and authorised for issue on 26 July
2022, and are signed on behalf of the board by:

DocuSigned by:

Martin tefrman
52BBSECOB8F6449...

Martin Heffernan
Director

Company registration number: 08513054

The notes on pages 10 to 16 form part of these financial statements.
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TT Shared Services Limited

Statement of Cash Flows

Year ended 31 March 2022

2022 2021
£ . £

Cash flows from operating activities
Profit for the ﬁna‘ncial year 240 -
Adjustments for:
Depreciation of tangible assets 12,237 15,759
Amortisation of intangible assets 56,386 79,449
Taxation on ordinary activities (240) -
Accrued income (1,450) (10,059)
Changes in:
Trade and other debtors 45,933 (391,322)
Trade and other creditors (56,969) 20,204
Cash generated from operations 56,137 (285,969)
Tax received 26,563 -
Net cash from/(used in) operating activities 82,700 (285,969)
Cash flows from investing activities
Purchase of tangible assets (1,678) (5,764)
Purchase of intangible assets - (92,131)
Net cash used in investing activities , (1,678) (97,895)
Cash flows from financing activities ’
Proceeds from loans from group undertakings (202,202) (46,419)
Net cash used in financing activities (202,202) (46,419)
Net decrease in cash and cash equivalents (121,180) (430,283)
Cash and cash equivalents at beginning of year 205,759 636,042
Cash and cash equivalents at end of year 84,579 205,759

The notes on pages 10 to 16 form part of these financial statements.

-9 -
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TT Shared Services Limited

Notes to the Financial Statements
Year ended 31 March 2022
1. General information

The company is a private company limited by shares, registered in England and Wales. The
address of the registered office is 47 Park Lane, London, W1K 1PR. The principal activity of the
company during the year was the provision of management services to Thompson Taraz LLP,
Thompson Taraz Depositary Ltd and Thompson Taraz Managers Ltd at cost.

2. Statement of compliance

These financial statements have been prepared in compliance with FRS 102, The Financial
Reporting Standard applicable in the UK and the Republic of Ireland.

3. Accounting policies
Basis of preparation

The financial statements have been prepared on the historical cost basis and in accordance with
applicable accounting standards. The financial statements are prepared in sterling, which is the
functional currency of the entity.

Judgements and key sources of estimation uncertainty

The preparation of the financial statements requires management to make judgements, estimates
and assumptions that affect the amounts reported. These estimates and judgements are
continually reviewed and are based on experience and other factors, including expectations of
future events that are believed to be reasonable under the circumstances.

In the opinion of the directors there are no significant judgements or key sources of estimation
uncertainty used in the preparation of the financial statements.

Revenue recognition

Turnover is measured at the fair value of the consideration received or receivable and represents
the amount receivable for services rendered, net of discounts and Value Added Tax.

Revenue from the rendering of services represents the value of services provided under contracts
to the extent that there is a right to consideration and is recorded at the fair value of the
consideration received or receivable. Where payments are received from customers in advance of
services provided, the amounts are recorded as deferred income and included as part of creditors
due within one year.

Income tax

The taxation expense represents the aggregate amount of current and deferred tax recognised in
the reporting period. Tax is recognised in profit or loss, except to the extent that it relates to items
recognised in other comprehensive income or directly in equity. In this case, tax is recognised in
other comprehensive income or directly in equity, respectively.

Current tax is recognised on taxable profit for the current and past periods. Current tax is measured
at the amounts of tax expected to pay or recover using the tax rates and laws that have been
enacted or substantively enacted at the reporting date.

- 10 -
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TT Shared Services Limited
Notes to the Financial Stétements (continued)
Year ended 31 March 2022
3. Accounting policies (continued)
Income tax (continued)

Deferred tax is recognised in respect of all timing differences at the reporting date. Unrelieved
tax losses and other deferred tax assets are recognised to the extent that it is probable that they
will be recovered against the reversal of deferred tax liabilities or other future taxable profits.
Deferred tax is measured using the tax rates and laws that have been enacted or substantively
enacted by the reporting date that are expected to apply to the reversal of the timing difference.

Intangible assets

Intangible assets are initially recorded at cost and are subsequently stated at cost less any
accumulated amortisation and impairment losses. Any intangible assets carried at revalued
amounts, are recorded at the fair value at the date of revaluation, as determined by reference to
an active market, less any subsequent accumulated amortisation and subsequent accumulated
impairment losses.

Amortisation

Amortisation is calculated so as to write off the cost of an asset, less its estimated residual value,
over the useful life of that asset as follows:

Development Costs - 25% reducing balance

If there is an indication that there has been a significant change in amortisation rate, useful life or
residual value of an intangible asset, the amortisation is revised prospectively to reflect the new
estimates.

Tangible assets

Tangible assets are initially recorded at cost, and subsequently stated at cost less any accumulated
depreciation and impairment losses. Any tangible assets carried at revalued amounts are recorded
at the fair value at the date of revaluation less any subsequent accumulated depreciation and
subsequent accumulated impairment losses.

An increase in the carrying amount of an asset as a result of a revaluation, is recognised in other
comprehensive income and accumulated in equity, except to the extent it reverses a revaluation
decrease of the same asset previously recognised in profit or loss. A decrease in the carrying
amount of an asset as a resuit of revaluation, is recognised in other comprehensive income to the
extent of any previously recognised revaluation increase accumulated in equity in respect of that
asset. Where a revaluation decrease exceeds the accumulated revaluation gains accumulated in
equity in respect of that asset, the excess shall be recognised in profit or loss.

Depreciation

Depreciation is calculated so as to write off the cost or valuation of an asset, less its residual value,
over the useful economic life of that asset as follows:

Equipment - 25% reducing balance

-1 -



DocuSign Envelope ID: 363BD424-1A5A-4DBA-A466-377DCB0ESA87

TT Shared Services Limited
Notes to the Financial Statements (continued)
Year ended 31 March 2022

3. Accounting policies (continued)
impairment of fixed assets
A review for indicators of impairment is carried out at each reporting date, with the recoverable
amount being estimated where such indicators exist. Where the carrying value exceeds the
recoverable amount, the asset is impaired accordingly. Prior impairments are also reviewed for
possible reversal at each reporting date.
For the purposes of impairment testing, when it is not possible to estimate the recoverable amount
of an individual asset, an estimate is made of the recoverable amount of the cash-generating unit
to which the asset belongs. The cash-generating unit is the smallest identifiable group of assets
that includes the asset and generates cash inflows that largely independent of the cash inflows
from other assets or groups of assets.

4. Turnover

Turnover arises from:

2022 2021
£ £
Rendering of services 2,017,506 1,920,027

The whole of the turnover is attributable to the principal activity of the company wholly undertaken
in the United Kingdom.

5. Operating profit

Operating profit or loss is stated after charging:

2022 2021
£ £
Amortisation of intangible assets 56,386 -
Depreciation of tangible assets 12,237 15,759
6. Auditor's remuneration
2022 2021
£ £
Fees payable for the audit of the financial statements 3,150 3,000

7. Particulars of employees

The average number of persons employed by the company during the year, including the directors,
amounted to:

2022 2021
No. No.
Administrative staff 10 10
Management staff 6 6
16 16

©-12 -
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TT Shared Services Limited
Notes to the Financial Statements (continued)
Year ended 31 March 2022
Particulars of employees (continued)

The aggregate payroll costs incurred during the year, relating to the above, were:

2022 2021
£ £
Wages and salaries 1,240,961 1,206,605
Social security costs 131,399 119,747
Other pension costs 22,516 26,565

1,394,876 1,352,917

Of the amount above, £1 ,394,876 (2021: £1,352,917) has been recharged to group companies as
part of a management fee which is included in turnover for the year in note 4.

Directors' remuneration

The directors' aggregate remuneration in respect of qualifying services was:

2022 2021
. £ £
Remuneration 286,588 316,250

The highest paid director received remuneration of £131,250 (2021: £131,250)
Taxation on ordinary activities

Major components of tax income

2022 2021
£ £
Current tax: :
UK current tax expense 14,839 -
Adjustments in respect of prior periods (15,079) -
Total current tax (240) -
Taxation on ordinary activities (24—0) -

'Reconciliation of tax income

The tax assessed on the profit on ordinary activities for the year is lower than (2021: the same as)
the standard rate of corporation tax in the UK of 19% (2021: 19%).

2022 2021
£ £
Adjustment to tax charge in respect of prior periods (15,079) (6,545)
Effect of expenses not deductible for tax purposes 15,680 17,446
Effect of capital allowances and depreciation (841) (18,600)
Loss surrendered from group undertaking - 7,699
Tax on profit (240) -

—_— e

-13 -



DocuSign Envelope ID: 363BD424-1A5A-4DBA-A466-377DCB0ESA87

10.

1.

12.

TT Shared Services Limited

Notes to the Financial Statements (continued)

Year ended 31 March 2022

Intangible assets

Cost
At 1 April 2021 and 31 March 2022

Amortisation
At 1 April 2021
Charge for the year

At 31 March 2022

Carrying amount
At 31 March 2022

At 31 March 2021

Tangible assets

Cost
At 1 April 2021
Additions

At 31 March 2022

Depreciation
At 1 April 2021
Charge for the year

At 31 March 2022

Carrying amount
At 31 March 2022

At 31 March 2021

Debtors

Trade debtors

Amounts owed by group undertakings
Prepayments and accrued income
Corporation tax repayable

Other debtors

. -14 -

Development
costs
£

366,870

141,326
56,386

197,712

169,158
225,544

Equipment Total
£ £

164,297 164,297
1,678 1,678

165,975 165,975

117,026 117,026
12,237 12,237

129,263 129,263

36,712 36,712
47,271 47,271
2022 2021
£ £

16,310 52,981
399,476 436,180
83,452 37,517
- 11,484
29,584 48,077

528,822 586,239
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13.

14.

15.

16.

TT Shared Services Limited
Notes to the Financial Statements (continued)
Year ended 31 March 2022

Creditors: amounts falling due within one year

2022 2021
£ £
Trade creditors 53,542 71,139
Amounts owed to group undertakings 719,789 921,991
Accruals and deferred income 8,650 10,100
Corporation tax 14,839 -
Social security and other taxes 2,713 37,530
Other creditors . - 4,555

799,533 1,045,315

Called up share capital
Issued, called up and fully paid

2022 2021
No. £
Ordinary shares of £1 each 1 1 1 1

Reserves

Profit and loss account - This reserve records retained earnings and accumulated losses.

Analysis of changes in net debt

At
At 1 Apr 2021 Cash flows 31 Mar 2022
£ £ £
Cash at bank and in hand 205,759 (121,180) 84,579
Debt due within one year (921,991) 202,202 (719,789)
(716,232) 81,022 (635,210)

-15 -
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17.

18.

TT Shared Services Limited
Notes to the Financial Statements (continued)

Year ended 31 March 2022

Related party transactions

Afshin Taraz is a director of TT Shared Services Limited and was a member of Thompson Taraz
LLP ("TTLLP") in the prior year. TT LLP was acquired by the group at the beginning of the financial

year. .
At the prior year end TT Shared Services Limited was owed £144,310 by TT LLP
31Mar22 31 Mar 21

£ £
During the period TTLLP invoiced TT Shared
Services for the provision of office accommodation
and insurances. - 264,345
During the period TTLLP invoiced TT Shared
- 96

Services for other services.
No transactions with related parties were undertaken such as are required to be disclosed under
Financial Reporting Standard 102.

Controlling party

The company's parent company is Thompson Taraz Group PLC, which is registered in England
and Wales. The smallest group in which the results of the company are consolidated is that headed
by Thompson Taraz Group PLC. The group accounts are available from the parent's registered

office, 47 Park Lane, Mayfair, London, W1K 1PR.

The directors do not consider there to be a single controlling party.

- 16 -
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TT Shared Services Limited

Management Information

Year ended 31 March 2022

The following pages do not form part of the financial statements.

-17 -
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TT Shared Services Limited

Detailed Income Statement

Year ended 31 March 2022

2022 2021
£ £

Turnover 2,017,506 1,920,027
Gross profit 2,017,506 1,920,027
Overheads

Administrative expenses

Other establishment expenses 7,115 1,735
Staff costs 954,373 890,355
Employers national insurance contributions 95,510 80,349
Staff pension contributions - other 22,516 26,565
Travel and subsistence 14,077 868
Hire costs (non-operating leases) 1,293 2,649
Telephone . 3,923 6,180
IT Support , 113,758 144,894
IT Development - 35,316
Books and periodicals - 844
Equipment repairs and renewals 398 335
Printing postage and stationery 3,219 3,333
Staff training 2,124 2,485
Staff welfare 3,609 2,012
Other staff related expenses 22,695 -
Charitable donations (allowable) 19,725 2,350
General expenses (allowable) - (317)
General expenses (disallowable) 1,500 -
Marketing 37,964 18,705
Entertaining 12,401 274
Bank charges 4,645 799
Management charges payable 203,197 264,345
Legal and professional fees (allowable) 94,523 52,417
Subscriptions  * 4,562 9,127
Auditors remuneration 3,279 3,000
Directors salaries 286,588 316,250
Directors national insurance contributions 35,889 39,398
Amortisation of intangible assets 56,386 -
Depreciation of tangible assets 12,237 15,759

2,017,506 1,920,027

Operating profit -

Profit before taxation : T

-18 -



