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TigerWit Limited

Strategic Report
For the year ended 31 March 2020

The directors present the strategic report for the year ended 31 March 2020.

Fair review of the business
The company was incorporated on 9 March 2015 and received authorisation from the FCA to undertake
invesiment services on 26 January 2010.

The results of the year and the financial position at the year end were considered satisfactory by the directors.

The company’s key periormance indicafors are iumover and net profit before tax which is disciosed on page
8 of the financial statements.

Deveiopment and performance
At the year end the company had net assets of £2,078,351 (2019: £1,809,086).

Principal risks and uncertainties

The directors are responsible for identifying principal risks and for proposing suitable mitigating strategies.
The company seeks to mitigate its risks through the proactive identification of such risks and by applying
robust conirois and hedging tools so ithat the risks are deemed to be acceplable io the business. The
company'’s Internal Capital Adequacy Assessment Process (‘ICAAP") provides an ongoing assessment of the
risk the company believes have the potential to have a significant detrimental impact on its financial
performance.

The directors have identified that the principal risks and uncertainties involved with the company are:

- The regulatory environments in which the company operates change in @ way that impacis the activities
of the company;

- The market risk the company acoepts to provide instant execution of client orders results in a loss to the
company;

- A bank or broker which the company uses defaults, resulting in the company'’s balances with that bank
or bank not being recoverabie;

- The company continues to maintain suimcieni capital resources.

The directors have considered the uncertainty surrounding Brexit and do not consider that any adjustments
are required {0 the Financial Statements in respect of this. They will continue to monitor economic and
reguiatory developments regarding this uncertainty in order to minimise any poteniial impact to the company's
finances and operations. '

Section 172 statement

Under Section 172 of the Companies Act 2006, the Board has a duty to promote the success of the Company
for the benefit of its members as a whole, having regard to the interests of other stakeholders in the Company,
such as suppliers, and io-do so with an undersianding of the impaci on the community and environment and
with high standards of business conduct, which includes acting fairly between members of the Company.

The Board is aware of these responsibilities in the way &t promotes the Company’s cuifure and ensures, as
part of its regular oversight that the integrity of the Company’s affairs is foremost in the way the activities are
managed and promoied.

The Company’s treats its stakeholders fairly and equally so they benefit from the delivery of the Company’s
plan and in addition the directors and employees look also for continuity and the opportunity to participate at
within the assel management profession. The board of directors meet regularly during the year fo discuss
various issues relating to corporate strategy and risk management. Customers are key to the future success
of the business and understanding their needs is an integral part of providing a relevant and up to date product
offering {hat wili atiract a growing number of new customers and assist customer retenfion. The Company
vaiues exceptional customer service by providing 24-hour service to customers and market commentary.
Employees are the key asset to support the Company's objectives. They understand the need to aperate with
integrity and with respect for customers, reguiators and gther stakeholders.



TigerWit Limited

Strategic Report (continued)
For the year ended 31 March 2020

Section 172 statement (continued)

The Board is fully engaged in both oversight and the general strategic direction of the Company which is set
out in the Business Plan. During the year the Board's main strategic discussions focussed around reacting to
the recem reguiatory changes affetiing the industry in which we operate. The Board remain confident in the
prospects of the business going forward. Future success and value creation will be based on continuing
investment in marketing to attract retalil clients, while ensuring the technology is in place to enable it to maintain
aceepihahle marging and profitability.

On behalf of the board
MrTH S
Director

27 July 2620



TigerWit Limited

Directors’ Report
For the year ended 31 March 2020

The directors present their annual report and financial statements for the year ended 31 March 2020.

Prancipal activittes o
The principal activity of the company was that of the provision of investment services and trading as pnncipal
and agent in foreign exchange, equities and derivatives contracts including Contracts For Differences
{CFDs™.

Directors
The directors who heid office during the year and up to the date of signature of the financial statements were
as follows:

Mr S Denham

Mr T Hughes

Mr H Du

MrWSong  (resigned 28 June 2019)
Mr J Manczak {appoinied 28 Jjune 2019)

Results and dividends
The resuits for the year are set out on page 8.

No ordinary dividends were paid. The directors do not recommend payment of a final dividend.
Financiat instruments

Liquidity risk

The company manages its cash and borrowing requirements in order to maximise interest income and
minimise interest expense, whilst ensuring the company has sufficient liquid resources to meet the operating
needs of the business.

Foreign cumrency risk
The company's principa! foreign currency exposures arise from foreign denominated instruments. Company
policy does not demand ihat these exposures must be hedged in arder o fix the cost in steriing.

Credit risk
investments of cash surpiuses are made through banks and companies which fulfil credit rating criteria.

Customers are not permitted to trade on credit terms. Trade debtors are monitared on an ongoing basis and
provision is made for goubtful debis where necessary.

fmpact of novel coronavirus (“COVID-19")

As of the date these financial statements were available to be issued, the ocutbreak of COVID-19 in many
countrias continues io adversely impact global commerciai aciivity, and has contribuied to significant voiatiity
in financial markets. The global impact of the outbreak has been rapidly evolving, and as cases of the virus
have continued to be identified in additional countries, many countries have reacted by instituting quarantines
and resirictions on travel. Such measures, as well as the general uncertainty surrounding the dangers and
impact of Covid-19, are creating significant disruption in economic activity. The outbreak could have a
continued adverse impact on economic and market conditions and trigger a period of global economic
slowdown.

Management of the Company have thoroughly considered the potential effects of the COVID-19 pandemic
and the effect it may have on the Company's ability to continue as a going concem. This assessment included,
among oiher things:

» Shareholder Support: The Company has received confirmation from a related company that it will continue
to provide financial support to the Company, if required, for at least 12 months following the approval of
the financial statements;



TigerWit Limited

Civeciors’ Report {continued)
For the year ended 31 March 2020

Impact of novel coionavirus {“COVID-157} (continued)

» Budgets: income targets have been broadly met while actual expenses are currently below budget. Further
cost cutlting initiatives can te undertaken relatively quickly if deemed necessary;

« Capital Levels: Actual capital levels are significantly higher than required by the Company’s regulator, the
Financial Conduct Authority, and sufficient fo cover an extended period of operating expenses if required.

The Directors have a reasonable expectation that the Company has adequate resources to continue in
operational existence for the foreseeable future and continues to receive the full support of its shareholders
and related companies.

Streamlined Energy and Carbon Reporting
Energy and carbon information is not disclosed because the Company is a low energy user as defined in the
Environmental Reporting Guidefines.

Auditor
BDO LLP were appointed as auditor to the company and in accordance with section 485 of the Companies
Act 2005, a resoiiition proposing that they be re-appointed wift be put at a General Meeting.

Statement of directors’ responsibilities
The directors are responsibie for preparing the annual report and the financial statements in accordance with
applicable law and reguiations.

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 Accountng Fraciice {(United Kingdom Accounting Standards and applicable faw). Under company
law the directors must not approve the financial statements unless they are satisfied that they give a true and
fair view ©f inve Siaie of affairs of the cormpany and of the profit or loss of the company for that period.

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

» select suitabie accouniing poiicies and then apply them consistently,
make judgements and accounting estimates that are reasonable and prudent;
state whether applicable UK Accounting Standards have been followed, subject to any material
departures disclosed and expiained in the financial statements;

+ prepare the financial statements on the going concern basis unless it is inappropriate to presume that
the company wiif 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 10 ensure that the financial statements comply with the Companies Act 2606. 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.

Statement of disclosure to auditor A

So far as each person who was a director at the date of approving this report is aware, there is no relevant
audit informalion of wiich ihe company’s auditor is unaware. Additionafly, the directors individuaily have taken
all the necessary steps that they ought to have taken as directors in order to make themselves aware of all
relevant audit information and to establish that the company’s auditor is aware of that information.

(o] f of the board
Mr T Huglies
Director

27 Julv 2020



TigerWit Limited

independent Auditor’s Keport
To the Members of TigerWit Limited

Opinion

We have audfied ihe financial statements of TigerV¥it Limited (*ihe Company”) for ihe year ended 31* March
2020 which comprise the Statement of Comprehensive Income, Balance Sheet, Statement of Changes in
Equity, Statement of Cash Flows and notes to the financial statements, including a summary of significant
accounting policies. The financial reporting framework that has been applied in their preparation is applicabie
faw and United Kingdom Accounting Standards, including Financial Reporting Standard 102 The Financial
Reporting Standard applicable in the UK and Republic of Ireland (United Kingdom Generally Accepted
Accotiniing Practice].

In our opinion, the financial statements;

* give a true and fair view of the state of the Company’s affairs as at 37 March 2020 and of its profit for
the year then ended;

+ have been properfy prepared in accordance with United Kingdom Generaily Accepied Accounting
Practice; and

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

Basis for opinion

We comducied Our audi in accordance with International Standards on Audiiing (UK) (iSAs (UK)) and
applicable law. Qur responsibilities under those standards are further described in the Auditor’s responsibilities
for the audit of the financial statements section of our rgport. We are independent of the Company in
accordance with the ethical requirements that are refevant to our audit of the financiai statements in the UK,
including the FRC's Ethical Standard, and we have fuffilled owr 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 concemn
We have nothing to report in respect of the foliowing matters in refation fo which the ISAs (UK) require us o
report to you where:

= the Directors’ use of the going concem basis of accounting in the preparation of the financial staiements
is not appropriate; or

» The Directors have not disclosed in the financtal statements any identified material uncertainties that may
cast significant doubt about the Company’s ability to continue to adopt the going concern basis of
accounting for a period of at least twelve months from the date when the financial statements are
authorised for issue.

Other information

The Uirectors are responsibie for the other information. The other informalion comprises the information
included in the directors’ report, other than the financial statements and our auditor's report thereon. Qur
opinion on the financial statements does not cover the other information and, except to the extent otherwise
explicitiy stated in our report, we do not express any form of assurance conciusion thereon.



TigerWit Limited

independent Auditor's Report {continued}
To the Members of TigerWit Limited

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 maferially 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 misstatemment of the other information. If, based
on fhe work we have performed, we conciude that there is a material misstatement of this other information,
we are required to report that fact.

We have nofhing to report in this regard.
Opinions on other matters prescribed by the Companies Act 2006
in-our opiriion, based on the work undertaken in the course of the audit.

« the information given in the Strategic report and the Directors’ report for the financial year for which the
financial statements are prepared is consistent with the financial statements; and

+ the Strategic report and the Directors’ report have been prepared in accordance with applicable legal
requirements.
Matters on which we are required to repost by exception

in {he light of the knowiedge and understanding of the Company and ifs environment optained in the course
of the audit, we have not identified material misstatements in the Strategic report or the Director’s report.

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006
requires us 1o report to you if, in our opinion;

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

+ the financial statements are not in agreement with the accouniing records and retumns; or
e certain disctosures of Directors’ remuneration specified by law are not made; or

* we have not received aii the information and explanations we require for our audii.

Responsibilities of Directors

As expiained more fuily in the Directors’ responsibilities statement, the Directors are responsibie for the
preparation of the financial statements and for being satisfied that they give a true and fair view, and for such
internat 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 esror.

In preparing the financial statements, the Directors are responsible for assessing the Company's abifity to
continue as a going concern, disclosing, as applicable, matters related to going concemn and using the going
concem basis of accourting unless the Directors either intend to liquidate the Company or io cease
operations, or have no reafistic aliernative but to do so.



TigerWit Limited

independeni Awiitor's Report {continued)
To the Members of TigerWit Limited

Auditor's responsibilities for the audit of the financlal statements

Our abjectives are to obtain reasonabie assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted
in accordance with iSAs (UK) wil always detect a material misstatement when it exists. Misstalements can
arise from fraud or efror and are considered material if, individually or in the aggregate, they could reasonably
be expected o infiuence the economic decisions of users taken on the basis of these financial statements.

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

Use of our report

‘This report is made sciefy 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
mempbers those matters we are required to state to them in an auditor’s report and for no other purpose. To
the fullest extent permiited by law, we do not accept or assume responsibiity 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.

..............................................................................

....................................................... E

Timothy West (Senior Statutory Auditor)

For and on behaif of BDO LLP, statutory auditor
150 Aldersgate Street

London

EC1A 4AB

United Kingdom

Date 27 July 2020

BDU LLP is a limited fiabiiity parinership registered in England and Wales (with registered number OC
305127). :



TigerWit Limited

Siatement of Comprehensive income
For the year ended 31 March 2020

Notes 2020 2019

£ £

Tumover 3 2,372,438 1,772,253
Cost of sajes - {18%5)
Gross profit 2,372,438 1,772,068
Administrative expenses (2,203,183) (1,364,233)
Operating profit 4 169,255 407,835
interest payabie and similar charges 7 - (981)
Amounts written off loans 8 - {250,000)
Profit before taxation 169,255 156,854
Taxation on projit g - -
Profit for the financial year 169,255 156,854

The Statement of Comprehensive Income has been prepared on the basis that all operations are continuing
operations.

The notes on pages 111021 form part of these financial statements.

8



TigerWit Limited

Bailance Shest
At 31 March 2020
Note 2020 2019
£ £ £ £
Fixed assets
Tangible assets 10 11,800 15,150
Current assets
Debtors 12 398,356 898,096
Cash at bank and in hand 1,858,392 1,240,203
2,256,748 2,139,299
Creditors: amounts falling due
within one year 13 {190,197) (245,253)
Net current assets 2,066,551 1,883,946
Net assets 2,078,351 1,809,096
Capital and reserves o
Called up share capital 15 267 257
Share premium account 2,654,573 2,654,573
Profit and loss reserves (576.,489) (745,744)
Total equity 2,078,351 1,909,096

The financial statements were approved by the Board of Directors and authorised for issue on Z_?_'Juty 2020

and are signed on its behalf by:

SOy

Mr S Denham
Director

Company Registration No. 02478465

MrT
Director

es

The notes on pages 11 to 21 fonm part of thesefinancial statements.



TigerWit Limited

Statement of Changes in Equity
For the year ended 31 March 2020

Notes
Balance at 1 April 2018
Year ended 31 March 2019:
Income and total comprehensive

income for the year
issue of share capital

At 31 ' March 2019

Year ended 31 March 2020:
fncome and total comprehensive
income for ine yes

At 31 March 2020

The notes on pages 11 to 21 form part of these financial statements.

Share Share Profit and
capital premium foss
: account reserves Totat
£ £ £ €
262 1,224 578 {902,598) 322,242
- - 156,854 156,854
5 1,429,985 - 1,430,800
267 2,654,573 {745,744) 1,809,096
- - 169,255 169,255
267 (576,489) 2,078,351

i0




TigerWit Limited

Statement of Cash Flows
For the year ended 31 March 2020

Cash fiows from operafing activities

Cash generated from / (absorbed by) operations
Interest paid

Net cash inflow from operating activities
investing activities

Purchase of tangible fixed assets

Proceeds from other investments and leans
Net cash used m investing activities
Financing activities

Proceeds from issue of shares

Net cash generated from financing activities
Net increase in cash and cash equivaients

Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

Notes 2020

20 622,177

622,177

{3.988)

618,189

1,240,203

1,858,392

The notes on pages 11 to 24 fomm part of these financial statemenis.

11

£

(18,502)

1,430,060

2018
£

(521,126)
(981)

{522,107)

{18,502)

1,430,000
889,391
350,812

1,240,203




TigerWit Limited

Notes to the Financial Statements
For the year ended 31 March 2020

1

1.1

13

Accounting poticies

Company information
TigerWit Limited is a private company limited by shares incorporated in England and Wales. The
registered office is 7' Floor, Augustine House, 8a Austin Friars, London, England, ECZN 2HA,

Accounting convention

The financial statements have been prepared in accordance with FRS 102 “the Fmnancial Reporting
Standard apphicabie m the United Kingdom and the Repubfic of irefand” (FRS 10279 and the
requirements of the Companies Act 2006.

The financial stetements are prepared in steding, which is the functional cuirency of the company.
Monetary amounts in these financial statements are rounded to the nearest £

The financial staiements heve been prepared under the histonical cost convention. The principat
accounting policies adopted are set out beiow.

Going concem

As of the date these financia! statements were available to be issued the COVID-19 pandemic is ongoing.
The impact on global economies and the timing of when the United Kingdom and other global economies
will iufly reopen remains unceriain.

Management of the Company have thoroughly considered the potential effects of the COVID-19
pandemic and the effect it may have on the Company’s ability to cortinue as a going concem. This
assessmend inciuded, among other things:

» Shareholder Support: The Company has received confirmation from a related company confirming it
will continue to provide financial support to the Company, if required, for at least 12 months following
the approvat of the financial statements;

« Budgets: Income targets have been broadly met while actual expenses are currently below budget.
Further cost cutting inifiatives can be undertaken relatively quickiy T deemed necessary;

« Capital Levels: Actual capital levels are significantly higher than required by the Company’s regutator,
the fFinancial Conduct Authority, and are sufficient to.cover an extended period of operating expenses
if required.

The Directors have a reasonable expectation that the Company has adequate resources to continue in
operational existence for the foreseeable future and continues to receive the full support of its
shareholders and reiated companies.

At the date of approving the financial statements Management believe there is nothing to suggest the
Company is unable to continue as a going concem. The Directors therefore believe it is appropriate to
continue fo adopt the going concem basis in preparing the financial statements.

Yumover

Tumover represents the net revenue from trading in foreign exchange, equities and derivatives contracts
induding Contracts Tor Diiterences ("Cri7), and fees received for professional and technological
services. Revenue is recognised to the extent that it is probable that the economic benefits will flow to
company and the revenue can be reliably measured.

12



TigerWit Limited

Notes to the Financial Statements
For the year ended 31 March 2020

1.
14

i85

1.6

1.7

Accounting policies (continued)

Tangibie fixed assets
Tangible fixed assets are initially measured at cost and subsequently measured or cost of valuation, net
of depreciation and any impairmert iosses.

Depreciation is recognised so as to write off the cost of valuation of assets less their residual values over
their useful ives on the following basis:

Computer equipment 33.33% straight ine basis

The gain or foss arising on the disposal of an asset is determined as the difference beiween ihe saie
proceeds and the canrying value of the asset; and is credited or charged to profit or toss.

Impairment of fixed assets

At each reporting period end date, the company reviews the carrying amounts of its tangible assets to
determine whether there is any indication that those assets have suffered an impairment loss. if any
such indication exists, the recoverable amount of the asset is estimated in order {o determine the extent
of the impairment ioss (if any). Where it is not possible to estimate the recoverable amount of an
individual asset, the company estimates the recoverable amount of the cash-generating unit to which the

asset belongs.

Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value in
use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate
that reflects current market assessments of the time vafue of money and the risks specdific to the asset
for which the estimates of future cash flows have not been adjusted.

if the recoverabie amount of an asset (or cash-generating unit) is estimaied 1o be less than its carrying
amount, the carrying amount of the asset (or cash-generating unit) is reduced fo its recoverable amount.
An impairment loss is recognised immediately in profit or loss, unless the relevant asset is carned & a
revatued amount, in which case the impairment ioss is freated as a revaluation decrease.

Recognised impairment losses are reversed if, and only if, the reasons for the impairment loss have
ceased 10 apply. Where an impairment loss subsequently reverses, the carrying amount of the asset (or
cash-generating unit) is increased to the revised estimate of is recoverable amount, but so that the
increased carvrying amount does not exceed the carrying amount that would have been determinad had
no impairment loss besan recognised for the asset (or cash-generating unit) in prior years. A reversai of
an impairment loss is recognised immediately in profit or loss, untess the relevant asset is carried at a
revalued amount, in which cash the reversal of the impairment loss is treated as a revaluation increase.

Cash at bank and in hand

Cash at bank and in hand are basic financial assets and include cash in hand, deposiis heid at call with,
banks, other short-term liquid investments with original maturities of three months or less, and bank
overdraits. Bank overdrafis are shown within bormowings in current fisbifities.

Financial instruments
The company has elected to apply the provisions of Section 11 ‘Basic Financial Instruments’ and Section
12 ‘Other Financial instruments Issues’ of FRS 102 to all of its financial instruments.

Financiaf instruments are recognised in the company's balance sheet when the company becomes party
to the contractual provisions of the instrument.

Financial assets and liabilities area offset, with the net amounts presented in the financial statements,

when there is a legally enforceable right to set off the recognised amounts and there is an intention to
settie on a net basis or fo realise the asset and settie the liabiiity simultaneousty.

13



TigerWit Limited

Notes to the Financial Statements
For the year ended 31 March 2020

.7

Accounting policies (continued)
Financial instruments {continued)

Basic financial assets

Basic financial assets, which include debtars and cash end benk balances, are initially measured at
transaction price including fransaction costs and are subsequently carried at amortised cost using the
effective interest method unless the arangement constites a financing transaction, where the
transaction is measured at the present value of the fulure receipts discounted at a market rate of interest.
Financial assefs classilied as recejvabie within one year are not amoriised.

Other financial assets

Other financial assets, including investments in equity instruments which are not subsidiaries, associates
or joini ventures, are initially measured at fair value, which is normaily the transaction price. Such asseis
are subsequently camied at fair velue and the changes in fair value are recognised in profit or toss, except
that investments in equity instruments that are not publicly traded and whose fair values cannot be
measured reiiabiy are measured at cosi less impaiment.

impairment of financial assets
Financial assets, other than those held at fair value through profit and loss, are assessed for indicators
of impairment at each reporiing end date.

Financial assels are impaired where there is objective evidence that, as a result of one or more events
that occurred after the initial recognition of the financial asset, the estimated future cash flows have been
affected. i an asset is impaired, the impairment toss is the difference between ihe canying amount and
the present vaiue of the estimated cash flows discounted at the asset's original effective interest rate.
The impairment icss is recognised in profit or foss.

If there is 2 decrease In the impaiment loss arising from an event occuning after the impairment was
recognised, the impairment is reversed. The reversal is such that the current carrying amount does not
exceed what the carnrying amount would have been, had the impairment not previousiy been recognised.
The impairment reversal is recognised in profit or loss.

Derecognition of iinancial assefs

Financial assets are derecognised only when the contractual rights to the cash flows from the assets
expire or are seitfed, or when the company transfers the financial asset and substantially all the risks
and rewards of ownership pass to another entity, ot it some significant risks and rewards of ownership
are retained but control of the asset has transferred to another parly that is able to sell the asset in s
entirety to an unreiated third party.

Classification of financiat Yabilities

Financiat liabilities and equily instruments are classified according to the substance of the contractuat
arrangements ermered info. An equily insfrument is any confract that evidences a residual inferest in the
assets of the company after deducting alt of its liabiities.

Basic financial liabilities

Basic financial hiabilities, including creditors, bank loans, loans from fellow group companies and
preference shares that are classified as debt, are initially recognised at transaction price unless the
arrangement constitutes a financing ransaction, where the debt instrument is measured af the present
value of the future payments discounted at a market rate of interest Financial liabilities classified as
payable within one year are not amortised.

Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.

Trade creditors are obfgetions 10 pay for goods or services that have been acquired in the ordinary
course of business from suppliers. Amounts payable are classified as cumrent liabilities if payment is due
within one year or less. If not, they are presented as non-current fiabilities, Trade creditors are recognised
inittally at fransaction price and subsequently measured at amortised cost using the effective interest
method.

14



TigerWit Limited

Notes to the Financial Statements
For the year ended 31 March 2020

1.7

18

Accounting poticies {continued)
Financisl ingtvuments {continved)

Other financial liabiiities

Derivatives, including inlerest rate swaps and forward foreign exchange contracts, are not basic financial
instrumenis. Dernvatives are initiaily recognised at fair vaive on the date a derivalive contract is eniered
into and are subsequently re-measured at their fair value. Changes in the falr value of derivatives are
recognised in profit or loss in finance costs or finance income as appropriate, uniess hedge accounting
s applied and the hiedge is'a cash fiow hedge.

Debt instruments that do not meet the conditions in FRS 102 paragraph 11.9 are subsequently measured
at fair value through profit or loss. Debt instruments may be designated as being measured at fair value
through profit or toss to efminsate or reduce an accounting mismatch or £ the instruments are- measured
and their performance evaluated on a fair value basis i accordance with a documented nisk
‘managernent or invesiment siretegy.

Derecognition of financiaf liabilities
Financial Gabilities are derecognised when the company’s contractual obligations expire or are
discharged or cancefied.

Equity instruments

Equity instruments issued by the company are recorded at the proceeds received, net of direct issue
costs. Dividends payable on: equity instruments are recognised as fiabiities once they are no fenger at
the discretion of the company.

Derivatives

Derivatives are initially recognised at fair value at the date a derivative contract is entered into and are
subsequently remeasured to fair value at each reporting end date. The resulting gain or loss is
recognised in proiit or foss inmediately uniess the derivative is designaied and effective as a hedging
instrument, in which event the timing of the recognition in profit or loss depends on the nature of the
hedging retationship.

A derivative with 2 positive fair value is recognised as a financial asset, whereas a derivative with a
negative fair value is recognised as a financial liability.

4.10 Taxation

The tax expense represents the-sum of the tax cumently payable and deferred tax.

Currernt tax

The tax curently payable is based on taxable profit for the year. Taxable profit differs from net profit as
reparted in the statement of income because it excludes items of income or expense that are taxable or
deductibie in other years and & further exclufes flems thal sre never {axable or deducibie. The
company's fiability for current tax is caiculated using tax rates that have been enacted or substantively
enacied by the reporting end date.
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TigerWit Limited

Notes to the Financial Statemants
For the year ended 31 March 2020

1. Accounting policles {(continued)
1.10 Taxation (continued)

Deferred tax

Deferred tax liabilities are generally recognised for all iming differences and deferred tax assets are
recognised to the extent ihat it is probable that they will be recovered against the reversai of deferred
tax liabilities or other future taxable profits. Such assets and habilities are not recognised if the timing
difference arises from goodwill or from the initial recognition of other assets and liabilities in a transaction
that afiects neither the tax profit nor the accounting proft.

The canying amount of deferred tax assets is reviewed at each reporting end date and reduced to the
extent that it is no longer probable that sufficient taxable profits will be available to allow all or part of the
asset to be recovered. Deferred tax is calculated at the tax rates that are expected to appiy in the period
when the liability is settied or the asset is realised. Deferred tax is charged or credited in the profit and
loss account, except when it relates to items charged or credited directly to equity, in which case the
deferred tax is aiso dealt with in equily. Deferred tax assets and fiabitiues are ofisat when the company
has a legally enforceable right to offset current tax assets and liabilities and the deferred tax assets and
tiabiiies retate to taxes ievied by the same tax authorily.

1.11 Employee benefits
The costs of short-term employee benefits are recognised as a liability and an expense, unless those
cosis are required 1o recognised as par of the cost of stock of fixed assets.

The costs of any unused holiday entittement is recognised in the period in'which the employee’s services
are received.

Termination benefits are recognised immediately as an ‘expense. when the company is. demonstrably
commiited to terminate the empioyment of an employee or fo provide terminafion benefits.

1.12 Retirement benefits
Payments to defined contribution retirement benefit schemes are charged as an expense as they fall
due.

1.13 Foreign exchange
Transactions in currencies other than sterfing are recorded at the rates of exchange prevailing at the
dates of the transactions., Al each reporiing end daie, monetary assets and fabiflies fnat are
denominated in foreign currencies are retranslated at the rates prevailing on the reporting end date.
Gains and losses arising on transiation are inciuded in the statement of income for the period.

2. Judgements and key sources of estiration uncertainty

in the applicaiion of the company’s accounting policies, the direciors are required to make judgements,
estimates and assumptions about the camying amount of assets and liabiiities that are not readily
apparent from other sources. The estimates and associated assumptions are based on historical
experience and other factors that are considered to be refevani. Actual resuits may differ from these
estimates.

The estimaies and underlying assumplions are reviewed on an ongoing basis. Revisions {0 accounting
estimates are recognised in the period in which the estimates is revised when the revision affects only
that period, or in the period of the revisions and future periods where the revision affects both current
and future periods.

Given the straightforward nature of the business, management have not been required {o make any key
esiimaies or judgemenis when preparing the financial sialements.
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TigerWit Limited

Notes to the Financial Statements
For the year ended 31 March 2020

3. Tumoverand other revenue.

An analysis of the company’s iumover is as foliows:

Turnover anaiysed by ciass of business:
Net trading revenue

Tumover analysed by geographicai market:
EC
Non EC

4. Operating profit

Operating profit for the year is siaied after charging / (crediting):

Exchange gains / {losses)

Fees payable to the company’s auditor:

- Audit of the company’s Tinanciai statements
- Taxcompliance services

~  Other services

Opergling tease rentais

Depreciation of owned langible fixed assets

2020 2019
£ £
2,372,438 1,772,253
2020 2019

£ £

22,099 13,314
2,350,339 1,758,938
2,372,438 1,772,253
2020 2019

£ £

(3.788) 5,071
10,000 10,000
2.900 2,500
15,000 15,300
102,082 82,910
7,338 4,569

Exchange differences recognised in profit or loss during the year, except for those arising on financial
instruments measured at fair value through profit or loss, amounted to a gain of £3,788 {(2019: expense

of £5,071).
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TigerWit Limited

Notes to the Financial Statements

For the year ended 31 March 2020

5.

Employees
The average monthly number of persens (including directors) employed by the company during the year
was:
2020 2019
Directors 2 2
Administration staff 14 5
16 7
Their aggregate remuneration comprised;
2020 2019
£ £
Wages and salanes 1,120,399 509,877
Social security costs 128,958 57,922
Pension costs 12,262 2,687
1,261,619 §70,480
The directors consider themselves {0 be the only key management personnel.
Directors’ remuneration
2020 2019
£ £
Remmmeration Tor qualifying sesvices 331,145 291,513
Tne highesi paid director received remuneration of £152,100 (2019 £150,506)
interest payable and similar expenses
2020 2019
£ £
Other finance costs:
Other interest - 981
Amounts written off current loans
2020 2019
£ £
Amounts written off current loans - 250,000

Under the terms of the sale and purchase agreement on the acquisition of the company by the new
shareholders, the Joan to Sensatus UK Limited was written off in the year ending 37 March 2019.
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TigerWit Limited

Motes to the Financial Statements
For the year ended 31 March 2020

8.

Taxation
2020 2019
£

Current tax
UK corporation tax on profits for the current year - -

The actual amount charged for the year can be reconciled o the expected credit for the year based on
ihe profit or loss and the stendard rate of tax as follows:

2020 2018
£ £
Profit before taxation 169,255 156,854
2020 2019
E £
Expected tax charge based on the standard rate of corporation tax in
the UK of 19.00% 32,158 28,802
Tax effect of expenses that are nol deductibie in determining taxable {5,452 -
profit
titilisation of tax losses {27,301) (27,155)
Permanant capital allowances (below) 7 in excess of depreciation 62% {2,647
Taxation charge for the year - -

The tolad tax losses available to be carried forward by the company could give rise to a potential deferred
tax asset of £51,507 (2019; £71,542). However, this has not been recognised in the financial statements
due to uncertainfy over the iming of the future uilisation of the losses.
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TigerWit Limited

Notes to the Financial Statements
For the year ended 31 March 2020

10. Tangible fixed assets

Compufer
equipment
£
Cost
At 1 April 2019 20,327
Additions . 3.988
At 31 March 2020 24,315
Depreciation and impairment
At 1 Aprit 2019 5,177
Addiions 7,338
At 31 March 2020 12,515
Canying amount
At 31 March 2020 11,800
At 31 March 2019 15,150
11. Financial instruments
2020 2019
£ £
Carrying amount of financial assets
Debt instruments measured at amortised cost 2,184,174 2,086,383
Carrying amount of financial liabifities
Measured at amortised cost 149,041 210,300

Presentation of the comparative batances have been re-stated in order to confirm with the cuent year's
presentation.
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TigerWit Limited

Notes to the Financial Statements
For the year ended 31 March 2020

12. Debtors

Ameunts faliing due within one year:

Trade debtors
Other debtors ,
Prepayments and accrued income

Amounts falling due after one year:

Corporation tax recoverable
Cther deblors

Towat debtors

398,356

2019
£

820,927
28,259

849,186

24,657
25,253

898,086

Incfuded in ofher debtors are amounts due from retated parties in the sum of £73, 507 (2019: £655,105).

13. Creditors: amounts falling due within one year

Trade creditors

Corporation tax

Other taxation and social security
Cther creditors

Accruals and deferred income

2020
€

40,655
41,1585

8,372
100,015

180,197

2019
£

48,869
35,053

128,785
34,646

245,353

Included ofher creditors are amounis due o related pariies in the sum of £2,843 (2019: £77 282).
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TigerWit Limited

Notes to the Financial Statements
For the year ended 31 March 2020

14. Retirement benefit schemes

20620
© Defined contribution schemes £
Charge to profit or loss in-respect of defined contribution schemes 12,262

2018
€

2,681

The company operates a defined contribution pension schame for all qualifying employees. The asssts
of the scheme are held separately from those of the company in an independently administered fund.
Inciuded within other credrors is £2,159 (2019; £559) of confributions owing to the defined contribution

scheme at the balance sheet date,
18. Share capital

2020
£

tssued and fully paid
19,357 A Urdinary shares of 1p each 194
6,804 B Ordinary shares of 1p each 68
500 C Ordinary shares of 1p each 5
267

Ali classes of share rank pan passu.,

18. Operating leases

2019

At 31 Riarch 2020 the company had future minimum iease payments under non-canceileble operating

leases as follows:

20620
£

Notlater than 1year 5,552
Later than 1 year and notiater than 5 years -

22
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TigerWit Limited

Notes to the Firancial Statements
For the year ended 31 March 2020

17. Client bank accounts

The company operates 4 client bank accounts. Al 31 mMarch 2020 the tofal bafance held in these accounts
was £485,818 (2019: £296,639).

18. Reiated pantytransactions

The company paid Sensatus UK Limited, a company of which Mr S Denham is a director and
shareholder, £120,000 (2019; £143,250) for provision of iT platforms and £156,247 (2019: £nil) for T
consuliing services. These were provided on sfandard commercial isrms.

The tumover includes income of £2,399,461 (2019: £1,758,939) received from TigerWit Limited (a
Bahamas entlly) for professional and technological services, a company related by common
sharehoiders.

Atthe year end, the company was owed £ni (2019: £582,598) from TigerWit Limited (2 Bahamas entity).

Al fhe year end, the company owed £nif {2013; £75,938) to TigerWit Group Limited, a company relaied
by common shareholders.

At the year end, the company was owed £73,507 (2018: £73,5G7) by ¥r T Hughes, a director and
shareholder in the company.

19. Controiiing party
The ultimate controller is Mr T Hughes by virtue of his majority ownership of the shares in the company.

20. Cash generated from operations :
2020 2019

£ £
Profit for the year after {ax 169,255 156,854
Adjustments for:
Finance costs - 981
Depreciation of fangible fixed assets 7,338 4,589
Movements in working capital:
Decrease / (increase) in debtors 500,740 (406,338)
Decrease in creditors (55,155) (277,192}
Cash generated from/ (absorbed by) operations 822177 (521,126)

GO  ESSe——
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TigerWit Limited

Capitai Requiremenis Directive Piliar 3 Disciosure:
For the year ended 31 March 2020

Capital requirements directive Pillar 3 disclosure
Verification

This information has not been audited by the Company’s extemat auditors and does not constitute any form
of financial staternent and must not be refied upon in making any judgement on TigerWit Limited.

introduction
Reguiatory Confexi

The Capital Requirements Directive (“the Directive®) of the European Union establishes a regutatory capitat
framework across Europe goveming the amount and nature of capital that must be maintained by credit
instititions and investment firms. In the United Kingdom, the Directive has been implemented by the Financigl
Conduct Authority (FCA") in its regulations through the General Prudential Sourcebook (‘GENPRU') and the
Prudentiai Sowrcebook for investment Firms (iFPRU).

Frequency

The Finn makes Pifiar 3 disclosures annuafly. The disclosures will be as at ine Accouniing Reference Date
(*ARD") which is currently 31 March,

Media and Location

The disclosure is published only in the Finm's Accounts and will be available from the Registered Office on
request.

Materiality

The Firm regards informaiion as maierial in disdosures if its omission or misstaiement could change or
influence the assessment or decision of a user relying on that information for the purposes of making economic
decisions. if the Firm deems a cerlain disciosure to be immatenial, t may be omiited from this statement.

Risk Management

The Fim s minditd of the FCA's expecistions regarding confidentiaiity and that both quaiitative and
quantitative data must be disclosed.

As such, the Firm's poilcy is to disclose nformation required under the FCA Ruies bt io treat furiher
information as proprietary if sharing that information with the public would undermine its competitive position.
Proprigtary information may include information on products or systems which, if shared with competitors,
would render the Firm's invesiments therein fess valuable. Further, the Fimm will regard information as
confidential if there are obligations to customers or other counterparty relationships binding the Firm fo
cotffidentiality. in the event that any such information is omitted, the Firm shall disclose such and explain the
grounds why il has not been disciosed.

The FCA framework consists of three pillars. Pillar 1 deals with minimum capital requirements; Pitlar 2 desls
with Internal Capital Adequacy Assessment Process ('ICAAP") undertaken by a fitm and the Supervisory
Review and Evaluation Process through which the regulator satisfies fiself on the adequacy of capitai held by
the Fism in relation to the risks it faces and; Pillar 3 which deals with public disclosure of risk management
policies, capital resources, capital requirements and remuneration policy. The regulatory aim of the disclosure
is io improve rarket discipline and transparency.

The Firm Is a fult scope firm primarily and acts exclusively on a non-advised {“execution only™) basis. No
advice or recommendations are provided to clients. The Firm acts as principal to bilateral fransactions with its
chierts in refation fo fhe rading of CFDs and Spread Beiting and as agent in providing sharedealing. in eithar
case, the Fiam does not underiake proprietary trading.
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TigerWit Limited

Capital Requirements Directive Fiilar 3 Disclosure {continued)
For the year ended 31 March 2020

The Firm’s key risks have beenidentified and grouped as either market, credit, liquidity, operational, business
or people risks. The Firm has assessed these fisks in its ICAAP and has set out appropriate actions to manage
them.

Markef Risk

As a principal and market maker in CFDs and Spread Betling, the Firm acts as principal in bilsteral
transactions with its clients. it does not engage in proprietary trading. The Firm's regulatory permission as a
full scope IFPRU 730k investment firm allows it to internalise market risk according to defined risk limits. Gther
potential exposures are non-trading book exposures to foreign currency assets and liabilities held on our
balance sheet.

Whilst the Firm may apply fees in foreign currencies these are converted to sterfing upon receipt thus
minimising any rmaterial exposure fo currency risk on ihe balance sheet of the Company.

Credit Risk, including Counterparty Credit Risk ("CCR)

The Firm’s principal exposure lo credil risk are that clients or counferparties fail 1o make paymends a5 required
under the terms of the relevart contracts and the exposure to banks, liquidity providers or other counterparties
where cash is held.

The Firn holds cash only with Banks assigned high credit ratings. Liquidity providers and other counterparties
are appointed only after the successful completion of the fum’s due diligence processes. The fum applies
automaied close out and negative balance protection fo client positions which significantly reduces its
exposure fo credit risk. Ali client money is held in segregated bank accounts and neither belongs to nor can
be used by either the firn or the bank with whom the money is deposied.

Liquiiity Risk

Liquidily risk is ine risk thel the Firm will encounter difficulty in meeting iis financis! obligations to suppters or
clients as well as the risk arising of the closure of client positions. The Firm's approach to liquidity is to ensure
that as far as possible it will always have sufficient liquidity to meet its operating expenses and client settiement
obligations. This is achieved by ongoing moniioring of the Finn's available working capilal in proportion fo the
amounts due to clients and counterparties.

Arty failure by the Finn to meel its payment obligations could resufi in marked counterparties ciosing the Fam's
hedging positions or faiiure to mee! client withdrawal requests, either of which would have material adverse
consequences for the Firm's business. The cash position of the Firm is therefore monitored closely and
confingancy plans are atways in piace to meet unexpected demarxis.

- Operativnal Risk

Operational Risk is the risk of loss as a resuli of inadequate or failed infermal processes, people, systems,
and/or external events. The mitigation of this risk incorporates stringent IT controls and processes underiaken
as well as the regulatory and contingency planning done at the Firm tevel. The Firm's operational risk appetite
is conservative and it has implemented robust controls to mitigate the risk.

The firm'’s staffing levels also provide a level of contingency cover in all critical business areas.

The Firm has documented contingency planning and disaster recovery procedures and these are regularly
reviewed and tested.



TigerWit Limited

Capital Requiremenis Directive Filiar 3 Disclosure {continued)
For the year ended 31 March 2020

Corporate Background
The Firm

The Firm is incorporated in the UK and is authorised and regulated by the FCA. The Fimm's activities give it
ihe IFPRU categorisation of a Full scope iFPRU €730k firm.

Given-its categorisation, the Firm is considered a2 Proportionality tier three firm for the purposes of the FCA’s
Remuneration Code.

The Firm is not a member of a UK Consolidation Group and as such this disclosure covers the Firm on a solo
basis.

Capitat

Capiat Management

The Firm's objectives when managing capital. are to safeguard the Firm’s ability to continue as a going concem
and to-ensure there is always adequate capital to meet trading requirements, margin requirements, ongoing
‘working capital requirements and the FCA’s capital requirements.

The Firm sets the amount of trading capital in proportion to risk and makes adjustments to it in the light of
changes in economic conditions and the. risk characteristics of the underlying assets / liabilittes. In order to
maintain or adjust ine capital stnucture, the Firm may issue new shares to its sharehoiders.

Capital Resources

The Fim regards its capitaf resources to inciude &ii financiai assets and Trabiides, therefore the year end
capital position was £2,078,351 (2019: £1,954,096).

Capital Requirement

The Firm's reguiatory capital requirement arising out of the Pillar 1 and Pillar 2 assessments is £1,181,447.
As aresufi, the Firm held surplus capital of £8886,904 at 31 Wiarch 2020.

Risk Management and Risk Categories

For its Fitiar 1 regulatory capital calculation of Credii Risk, the Firm has adopted the Standardised approach
and applied the risk weightings in Part 3, Title 11, Chapter 2 of the Capital Requirements Regulation.

Cred?t Risk calcufation @ 31 &farch 2020,

Credit Risk Capital Requirement £56,185.

Risk Management Objective

The Firm has a risk management framework which enables it to apply systems and controls. to mitigate risk
to meect its conservafive risk appefite.

Govemance Framework

Mr Simon Gerfvam and #Mr Tim Hughes are-the executive directors of TigerWit Limited. Mr Haftao Du and Mr
James Manczak are non-executive directors of TigerWit Limited. The Board meets on a quartery basis and
exgcutive directors meet.on a weekiy basts.

Risk Framework
The Managing Board fs responsible for risk management and reviews the effeciiveness of the Fimm's system
of internal controls to manage and mitigate the identified risks.
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Capitai Requirements Directive Piiiar 3 Disctosure {continuedj
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The ICAAP is reviewed by the Managing Board of the Firm at least annually, or more frequently when a
material change to the business occurs.

Disclosure: Credit Risk and Dilution Risk

The Firm is primarily exposed to Credit Risk from the risk of non-coflection of fees and the exposure to banks
where cash is deposited.

The Firm hokls afl cash with EU credit institutions.
Operational Risk

The capital allocation is based on the Basic Indicator Approach (BIA) outlined in Part 3, Title ill, Chapter 2 of
CRR, which is 15% of the three-year average of the sum of gross profit. For TigerVit, two year's actual gross
profit is avaiiabis. A forward-looking business estimate has been applied {o the subsequent year fo caicuiate
the operational risk exposure. TWL's approach is consistent with Article 315 (2) of the CRR.

Operational Risk Capital Aflocation: £336,804.
Disclosures: Exposures to Interest Rate Risk in the Non-Trading Book

Although the Firm has substantial cash balances on iis Balance Sheet, there is currently no significant
exposure 1o Interest Rate Fluctuations,

Disclosures: Remuneration

The FCA defines Remuneration Code Staff ("Code Staff") in SYSC 19A.3.4R as an employee of an IFPRU
investment firm whose professional activities have a material impact on the firm’s risk profile, including any
employee who is deemad io have a material impact on the firm’s risk profile in accordance with Regulation
(EU) 604/2014 of 4 March 2014 (Regulatory technical standards to identify staff who are material risk takers).

The Firm has decided to treat ail Directors as Code Staff.

The Board of TigerWit Limited is comprised of two executive directors and two non-executive directors. The
non-executive directors are appointed to review and challenge the strategy and management of ihe business.

The Managing Board will consider the need to add any new joiners to the list of Remuneration Code Staff
durning the year.

Application

Based on the Firm’s profiie, &t has determined that it is a Proportionality Tier Three Investmert Firm ("her Three
Finn"} and adopted a proportioned approach to its remuneration policy. The Firm has considered its individuat
needs on an ongoing basis and where appropriate disapplied certain provisions in accordance with FCA and
CEBS/EBA guidance. The Managing Board will review any provisions which have been disapplied on at least
an annual basis, to ensure that it continues to be appropriate.

information concerning the decision+naking process
Due to the size of the Company, it is not currently considered appropriaie to have a separate Remuneration
Committee. Instead this function is undertaken by the Managing Board. This will be kept under review and

should the need arise, the Comparty will consider amending this amangement fo deliver the appropriate
oversight and cortrof.
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Capital Requirements Directive Piliar 3 Disciosure {continued)
For the year ended 31 March 2020

The Board of Tiger\Wit Limited is responsible for ensuring that the remuneration policy is developed to align
with its risk tolerance. No extemal consultants assisted in this review. Any person with a question regarding
the poficy or disciosures made under fiis policy should refer to the Direcfors who are members of the
Managing Board.

information on the link between pay and performance

A key objective in linking pay and performance is to align the interests of the Directors with the overall goal of
achicving ihe best performance over the longterm for the Firm.

Aggregate Value of Directors salaries for the year ended 31 March 2020

To comply wiin the FCA remuneration disciosure requirement, the Fam discioses, as per the audied accounts,
ine fotai Direcdors salaries for ihe year ended 31 darch 2020 as £327 400.
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