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FENIX INTERNATIONAL LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 30 NOVEMBER 2021

The directors present the strategic report for the year ended 30 November 2021.

Strategic Management

The Group operates the social media platform CnlyFans, a web-based platform that has revolutionized the creator
economy by caommitting to build the safest social media platform and providing unparalleled opportunities to content
creators and fans.

OnlyFans mission is to empower content creators to own their full potential. The Group's primary purpose 1s to
provide creators of digital content with a safe platform and secure payment networks to share and monetise their
content. The Group’s subscription-based business model was founded on the premise that content creators should
financially benefit from the content which they produce. OnlyFans is proud to pay 80 percent of all fan payments
made on the platform to content creators, which means that for every $1 retained by OnlyFans, content creators
make $4.

OnlyFans is committed to becoming the safest social media platform in the world. We are doing this by building
robust protections and controls that ensure the safety, privacy, and well-being of the OnlyFans community of
creators, fans and employees. This commitment is evident in the steps taken by the Group to continue to evolve
and enhance the creator onboarding process, age and identity verification, content moderation and financial
controls. The Group has invested significantly in OnlyFans’ Trust and Safety processes. We increased the number
of people {employees and contractors) focused on safety issues and built and acquired state-of-the-art technology
to enable OnlyFans to employ a "human-led software-assisted’ strategy to Online Safety. For more information,
please see the OnlyFans Transparency Center (https://onlyfans.com/transparency-center).

As a “creator first’ platform, OnlyFans is inclusive of creators of all genres who are over 18 years old and who abide
by OnlyFans Terms of Service. The Group continued to allocate significant financial resources to platform and
product development to better serve the creator community. This resulted in over half a million new creators joining
the platform. In addition, the Group focused on implementing market leading payment and KYC processes to offer
new payment methods and open up markets for greators and fans worldwide.

In keeping with the Group's desire to build a space for creators to be who they are and express themselves freely,
during the reporting period OnlyFans built and launched OFTV. OFTV is a free on-demand video streaming platform
and app from OnlyFans. OF TV hosts safe-for-work videos and content from a wide variety of creators from fithess
and cooking, to comedy, music, and more demanstrating the diverse range of creators on the OnlyFans platform.
OnlyFans creators can share short and long-form video content for their fans to watch, for free on Android, i0OS,
Apple TV, Roku, FireTV, Android TV, and Samsung Smart TVs. During this reporting period, OnlyFans began
investing in original content for QF TV to provide an additional platform for creators to grow their fan and revenue
base.

The Group has also dedicated significant resources to brand awareness and increased its marketing activity in the
social and traditional media space. This investment has notably enhanced OnlyFans' brand recognition making it a
giobal phenomenon that has been featured across mainstream pop culture, music, TV, and podcasts. The strength
of the brand attracts a diverse range of creators from all genres and their loyal fans that follow them.

The Group anticipates that these investments will provide a strong foundation to continue to drive revenue growth,
profitability and brand awareness in the coming years.




FENIX INTERNATIONAL LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 30 NOVEMBER 2021

Fair review of the business
Business performance and position

To align the presentational currency with the operational currency, the Directors have decided to change the
presentational currency of the financial statements to United States Dollar (USD) from Great British Pound {GBP).
The operational currency of The Group is USD as afl pricing on the OnlyFans platform and all significant operating
costs of the business are guoted in USD.

In the financial year ending 30 November 2021, OnlyFans recorded its most significant growth to date as outlined
helow. This reflects the platform growth in terms of number of content creators and fans.

Gross payments made through the OnlyFans platform increased by $2.6bn during this reporting period from $2.2bn
in 2020 to $4.8bn in 2021. Gross payments represent payments made by Fans net of applicable sales taxes,
refunds and deferred income.

The Group’s revenue increased by aver $573m during this reporting period from $358m in 2020 to $332m in 2021.

The Group’s profitability significantly increased during the year, with profit before tax of $433m during this reporting
period compared to $61m in 2020.

Taxes

The Group has concluded its review of potential obligations for Sales Taxes globally. As a result, at 30 November
2021, 99.4% of OnlyFans revenues were compliant with each relevant jurisdiction's Sales Tax legislation.

Following the review, The Group has restated prior periods to ensure provisions for uncollected Sales Taxes are
reflected in the correct periods.

The Group is focussed on regularly reviewing its compliance with applicable giobal tax legislation, to ensure we
maintain high standards of compliance.

Non-financial - Key Performance Indicators

2021 2020 Growth %
Total number of creators 2,161,000 1,618,000 34%
Total number of fans 187,973,000 82,308,000 128%

Mergers, Acquisition & Divestitures

In December 2020, the Group purchased the entire share capital of Delivery Code Limited with a view to integrating
a “wish list” service for content creators on the platform. Due to the Group prioritising the significant investment in
trust and safety controls, in line with its commitment to build the safest social media platform, this function was not
fully integrated into the platform. Therefore, the Directors have taken the prudent decision to fully impair the
investment in the financial statements. At present, Delivery Code Limited remains an active company.




FENIX INTERNATIONAL LIMITED

STRATEGIC REPORT (CONTINUED}
FOR THE YEAR ENDED 30 NOVEMBER 2021

Fair Review of the Business
Funding and Financing

The performance in the year ended 30 November 2021 has resulted in a strengthening of the Group financial
pesition. The Group has no external financing and ensures sufficient working capital levels to continue the
investment in the OnlyFans platform, processes and the strategy of providing the safest social media platform.

Description of Principal Risks Factors

Operational and Business Risk Factors

Competition for content creators and platform users. As the creator economy contintes to grow, there is an
incregsed focus from traditional social media platforms on attracting content creators to their platforms. The Group

can combat this risk by continuing to take a creator first approach to business decisions earning creator loyalty and
trust,

Adoption of subscription model by other plafforms. The Group’s subscription medel has led to many traditional
social media platforms adopting paid features. The Group will continue to maintain its jeadership position in the
creatar econamy by virtue of its revenue sharing model and by continuing to develop new features to support our
growing user base of Creators and Fans.

Continuous evolution of our besi-in-class approach fo trust and safefy and content moderation. The Group’s
commitment 1o building the safest social media platform in the world demands the continucus evolution of its trust
and safety measures. Scaling and innovating in this area is critical and requires significant financial resources. The
Group will continue to invest significant time and resources to ensure we can meet this commitment.

Maintaining and promoating our brand outside of tradifional veriicals. The Group has made significant inroads in
promoting its brand globally and is focused on ensuring a better public understanding of the nature of the OnlyFans
platiorm and its diverse creator base. The Group will remain focused on dedicating appropriate resources to
marketing and brand awareness, particularly in new markets and in the promotion of OFTV content.

Hiring, retaining and motivating highly skilled personnel. As the Group continues to scale, it is imperative to retain
key personnel, and to invest in hiring new highly skilled perscnnel to address the risks and opportunities faced by
the Group. This is particularly impartant in the creator experience, business development, and content moderation
functions. The growth of a dedicated People & Culture function will assist in addressing this risk.

Interoperability of our products and services across third-parfy services and systems. The Group has developed the

majority of its technology stack in house but does rely on certain key third-party service providers and systems. The
Group can address this risk by maintaining close relationships with key third party providers and investing in
business partnerships.

Acfual or perceived securify breaches, incidents or vuinerabilities as well as errors, vulnerabilities or defects in our

soffware and in products of third-parfy providers. As a leading technology platform, cyber security remains a top
priority for the Group. Continuous monitoring of the Group’s environment and developing bespoke solutions to
addross scourity issues as they emerge will continue to be necessary.

Media interest in OnjyFans. The Group continues to garmer significant media attention due to its novel businass
model, inclusive content policy and the success of many content creators. The Group will continue to develop its
public and government relations strategy to address misconceptions regarding the Group as reported in the media.
A number of senior hires have been made to focus on this risk issue.

Evoluiion of the COVID-19 pandemic and responsive measures. The Group is actively monitoring the COVID-19

outbreak and its cantinued impact on employees, users and vendars. While the Group does not expect that the
virus will have a continued, material adverse effect on ongoing operations or financial results at this time, the future
impact that COVID-19 will ultimately have is not predictable due to various uncertainties including the severity of the
disease, the duration of the outbreak, and any additional actions that may be taken by governmental authorities.

Catastrophic events and interruptions by man-made problems. As with all organizations, the Group is subject to the
risk of unforeseen catastrophic events.




FENIX INTERNATIONAL LIMITED

STRATEGIC REPORT {CONTINUED)
FOR THE YEAR ENDED 30 NOVEMBER 2021

Principal Risks and Uncertanties
Intellectual Praperty and Technaology

Develaping and scafing our existing technology and infrastructfure. As an oniine business, the Company is reliant on

information technology and we have significantly increased our investment in this area. In addition, we have
significantly increased our resourcing within customer support, content monitoring, and fraud prevention.

Any failure ta protect our intellectual property rights As the Group continues to grow and scale, it is imperative that
we take steps to protect our intellectual property rights. it is our general practice to enter into confidentiality
agreements with our employees, cantractors, and third parties, in order to limit access to, and disclosure and use of,
our confidential information and proprietary technology. The Group also relies on international, federal, state and
common law rights and contractual restrictions to help protect our intellectual praperty.

Regulatory and Legal

Complex and evolving internafiopal laws and requlations. The Group operates in an area which is subject to fast

paced change and significant regulatory attention. The law in this area is complex and evolving and the Group
addresses this risk by building its inhouse capabilities and has a deep bench of expert counsel.

Regulatory investigations and adverse seftlements. The Group is not presently subject to any regulatory

investigations, however as a regulated entity, there is a risk of adverse regulatory scrutiny. The Group continues ta
maintain open and cooperative dialogues with various international regulators and law enfarcement.

Lawsuits or liability. As the Group becomes more established, it is a target for opportunistic litigation claims, and in
particular class actions in the USA. The Group will continue to treat all fitigation claims seriously and to vigerously
defend them where appropriate.

Financial

Going Congern. The Group is profitable, cash generative with no external funding. The Directors ensure adequate
working capital is retained in the business to enable the delivery of Group Strategy and protect against foreign
exchange or credit risk.

Payment Infrastructure Risks, As the Group operates globally it is reliant on key relationships with financial partners
to ensure seamless flow of funds, from Fans to Creators. Any interruption to this flow would have a material impact
oh the business. The Group's commitment to best-in-class trust and safety and content moderation, mitigates the
perceived risks for our financial partners. The Group also maintains a vast financial network to ensure operational
continuity.

Infernafional Tax Risk. As an international business the Group continually review regulatory tax regimes associated
with online business within individual countries. During the year the Group hired an inhouse tax team to administer
the tax filing obligations, in addition the Group has expert counsel to assist in more complex areas.

Foreign Exchange Risk. The Group’s exposure to Foreign Exchange Risk is limited to the payment of Sales Taxes
in foreign currency and a small proportion of administrative costs. The Directors moniter these Fareign Exchange
requirements to ensure any risk is mitigated.

Credit Risk. The Group closely monitors the financial health of our Payment processors and Payment service
providers all of whom are regulated by their own country regulators. The Group also has effective Anti-Fraud
contrals to reduce the existence of payment fraud on the Platform.




FENIX INTERNATIONAL LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 30 NOVEMBER 2021

Other information and explanations
Further Developments

Change in Leadership Team. The Group has appeinted a new C-Suite. The Group's leadership team is formed of
four executives, with 50% women representation including CEO Amrapali Gan. The Group is committed to
promoting diversity and inclusion in both its OnlyFans platform and its own internal governance.

Voluntary Independent Monitorship. The Group is committed to making OnlyFans the safest digital media platform
in the world. In addition to its robust policies and procedures the Group elected to appoint an independent third
party, which we call a "Monitor", to assess and validate the design, implementation, and effectiveness of our
compliance progiaim. For more information on this market leading initiative please see https://onlyfans.com/
transparency-center/commitment.

Formation of new Subsidiaries. The Group formed a Polish Entity HPS Poland z.0.0. This subsidiary was formed to
provide the Group with a corporate presence in the European Union, and to facilitate the employment of key
technical staff. The Group also formed a new US subsidiary, Fenix US Inc, to assist in the hiring of key staff.

Market Expansion. The Group continues to invest in OQFTV and original OFTY content to give creators an
cpportunity to share and promote their content to wider audiences. This rematns a strategic priority for the Group.

Section 172 (1) statement
Under 5172 of the Companies Act 2006 directors of UK companies have a duty to promote the success of their
company for the benefit of the members as a whole and, in doing so, have regard to:

* The likely consequences of any decisicn in the long term;

+ The interests of the company's employees;

* The need to foster the company's business relationships with suppliers, customers and cthers;

= The impact of the company's operations on the community and the environment, and

* The desirability of the company maintaining a reputation for high standards of business conduct.

The Directors of Fenix International Limited consider the following areas to be of key importance in their fulfilment of
this duty:
» Carrying out detailed planning and forecasting to ensure ongoing financial safety of the business;

» Monitering the business plan in order to control deviation and achieve continued growth;

* Seeking opportunities, by finding new locations to grow the business for the benefit of current and future
employees, customers and suppliers as well as the wider UK economy.

* Supervising the overall strategy of the Company and maintaining the highest standards of integrity and
honesty in the Company's dealing with employees, suppliers, the general public and local and national
government,

= Ensuring that we are vigilant in reducing the environmental impact of our business.

On behalf of the hoard
Mr L Taylor
Director

30 August 2022




FENIX INTERNATIONAL LIMITED

BIRECTORS' REPORT
FOR THE YEAR ENDED 30 NOVEMBER 2021

The directars present their annual report and financial statements for the year ended 30 November 2021.

Principal activities
The principal activity of the company and group continued to be that of the provision of OnlyFans, an online platform
which enables Creatars fo monetise their digital content by engaging directly with their Fans,

Results and dividends
The results for the year are set out on page 11.

Ordinary dividends were declared amounting to $284,130,000. The directors do not recommend payment of a
further dividend.

No preference dividends were paid. The directors do not recommend payment of a final dividend.

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

Mr L Radvinsky
Mr L Taylor (Appointed 17 December 2021)
Mr G R Stokely {Resigned 17 December 2021}

Supplier payment policy
The group's current policy concerning the payment of trade creditors is to follow the CBl's Prompt Payers Code
(copies are available from the CBI, Centre Point, 103 New Oxford Street, London WC1A 1DU).

The group's current policy concerning the payment of trade creditors is to:
« settle the terms of payment with suppliers when agreeing the terms of each transaction,
- ensure that suppliers are made aware of the terms of payment by inclusion of the relevant terms in contracts;

and
« pay in accordance with the company's contractual and other legal cbligations.

Trade creditors of the group at the year end were equivalent to 9 day's purchases, based on the average daily
amount invoiced by suppliers during the year.

Post reporting date events
Subsequent to the year end the group has declared dividends for the following year as detailed in note 24,

Energy and carbon report

As the group has not consumed more than 40,000 kWh of energy in this reporting period, it qualifies as a low
energy user under these regulations and is not required to report on its emissions, energy consumption or energy
efficiency activities.




FENIX INTERNATIONAL LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 30 NOVEMBER 2021

Statement of directors' responsibilities
The directors are responsible for preparing the annual report and the financial statements in accordance with
applicable law and regutations.

Company law requires the directors to prepare financial statements for each financial year. Under that law the
directors have elected to prepare the group and parent company financial statements in accordance with
International Financial Reporting Standards (IFRSs) as adopted by the European Union. 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 of the profit or loss of the company for that period.

In prpparmg these financial statements, International Acecounling Standard 1 requires that directors:
= properly select and apply accounting policies;

« present information, including accounting policies, in a manner that provides relevant, reliable, comparable and
understandable information;

» provide additional disclosures when compliance with the specific requirements in IFRSs are insufficient to
enable users to understand the impact of particular transactions, other events and conditions on the entity's
financial position and financial performance; and

* make an assessment of the company's ability to continue as a going concern.

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.

Statement of disclosure to auditor
Each director in office at the date of approval of this annual report confirms that:
+ 5o far as the director is aware, there is no relevant audit information of which the company's auditor is unaware,
and
 the director has taken all the steps that he / she ought to have taken as a director in order to make himself /
herself aware of any relevant audit infermation and to establish that the company’s auditor is aware of that
infarmation.

This confirmation is given and should be interpreted in accordance with the provisions of section 418 of the
Companies Act 20086.

On behalf of the board

<

Mr L Tayler
Director

30 August 2022




FENIX INTERNATIONAL LIMITED

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF FENIX INTERNATIONAL LIMITED

Opinion

We have audited the financial statements of Fenix International Limited (the ‘parent company’) and its subsidiaries
(the ‘group’) for the year ended 30 November 2021 which comprise the group statement of comprehensive income,
the group and parent company statement of financial position, the group and parent company statement of changes
in equity, the group and parent company statement of cash flows and the group and parent company notes to the
financial statements, including significant accounting policies.

The financial reporting framework that has been applied in their preparation is applicable law and IFRSs as adopted
by the European Union.

in our opinion:
- the financial statements give a true and fair view of the state of the group’s and of the parent company's
affairs as at 30 November 2021 and of the group's profit far the year then ended;
- the financial statements have been properly prepared in accordance with IFRSs as adapted by the
European Union; and
« the financial statements have been prepared in accordance with the requirements of the Companies Act

2008,

Basis for opinion

We conducted our audit in accordance with International Standards oh Auditing {UK) ({SAs (UK)) and applicable
law. Our responsihilities 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 group and parent 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 fulfilled 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 opinian.

Conclusions relating to going concern
In auditing the financial statements, we have concluded that the directors’ use of the going concemn 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 group's and parent company's ability to
continue as a going concern for a period of at least twelve months from when the financial statements are
authorised for issue.

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

Qther 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 ather information contained within the annual
report. Qur opinion on the financial statements does not cover the other information and, except to the extent
otherwise expiicitly stated in our report, we do not express any form of assurance conclusion thereon. Our
responsibility is to read the other information and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the course of the audit, or otherwise appears
to be materially misstated. If we identify such material inconsistencies or apparent material misstatements, we are
required to determine whether this gives rise tc a material misstatement in the financial statements themselves. 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 our audit:
. the information given in the strategic repart and the directors' report for the financial year far 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.




FENIX INTERNATIONAL LIMITED

INDEPENDENT AUDITOR'S REPORT {CONTINUED)
TO THE MEMBERS OF FENIX INTERNATIONAL LIMITED

Matters on which we are required to report by exception

in the light of the knowledge and understanding of the group and parent company and their environment obtained in
the course of the audit, we have not identified material misstatements in the strategic report or the directors' report.
We have nothing to report in respect of the following matters in relation to which the Companies Act 20086 requires
us to report to you if, in our opinion:

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

- the parent company financial statements are not in agreement with the accounting recards and returns; or

- certain disclosures of directors' remuneration specified by law are not made; or

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

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 te 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 parent 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
parent company or to cease operations, or have no realistic alternative but to do so.

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 auditor's report that includes our gpinion.
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 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 respeonsibilities, outlined above, to detect material misstatements in respect of irregularities, including
fraud. The extent to which our procedures are capable of detecting irregularities, including fraud, is detailed below.

We ensured that the engagement team collectively had the appropriate competence, capabilities and skills to
identify or recognise non-compliance with applicable laws and regulations. The taws and regulations applicable to
the company were identified through discussions with the director and other management, and from our commercial
knowledge and experience of the company. Of these laws and regulations, we focused on those that we considered
may have a direct material effect on the financial statements or the operations of the company, The Companies Act
2006, taxation legislation, data protection, anti-bribery, anti-money-laundering, employment, environmental and
health and safety legislation. The extent of compliance with these laws and regulations identified above was
assessed through making enquiries of management and inspecting legal correspondence. The identified laws and
regulations were communicated within the audit team regularly and the team remained alert to instances of non-
compliance throughout the audit.

We assessed the susceptibility of the company's financial statements to material misstatement, including obtaining
an understanding of how fraud might occur, by:
. making enquiries of management as to where they considered there was susceptibility to fraud, their
knowledge of actual, suspected and alleged fraud;
« considering the intemal controls in place to mitigate risks of fraud and non-compliance with laws and
regulations; and
« understanding the design of the company’s remuneration palicies.

To address the risk of fraud through management bias and override of controls, we:
» performed analytical procedures to identify any unusual or unexpected relationships;
» tested journal entries to identify unusual transactions;
. assessed whether judgements and assumptions made in determining the accounting estimates were
indicative of potential bias; and
. investigated the rationale behind significant or unusual transactions.

-9-



FENIX INTERNATIONAL LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF FENIX INTERNATIONAL LIMITED

In response to the risk of irregularities and non-compliance with laws and regulations, we designed procedures
which included, but were not limited to:

= agreeing financial statement disclosures to underlying supporting documentation;

+ reading the minutes of meetings of those charged with governance;

* enquiring of management as to actual and potential litigation and claims; and

* reviewing correspondence relevant regulators and the company’s legal advisors.

There are inherent limitations in our audit procedures described above. The more removed that laws and
regulations are from financial transactions, the less likely it is that we would become aware of non-compliance.
Auditing standards also limit the audit procedures required to identify non-compliance with laws and requlations to
enquiry of the director and other management and the inspection of regulatory and legal correspondence, if any.
Material misstatements that arise due to fraud can be harder to detect than those that arise from error as they may
involve deliberate concealment or caollusion.

A further description of our responsibilities is available 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 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
per d by law, we do not accept or assume respensibility to anyone other than the company and the company’s
me¢mbérs as a body, for our audit work, for this report, or for the opinions we have formed.

L

Paul Woosey (Senior Statutory Auditor)
For and on behalf of CBW Audit Limited 30 August 2022

Chartered Accountants

Statutory Auditor 66 Prescot Street
London
E1 8NN

-10 -



FENIX INTERNATIONAL LIMITED

GROUP STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 30 NOVEMBER 2021

2021
Notes $000
Gross Site_Vqume 4,7_96,167
Revenue 2 931,735
Cost of sales {371,816)
Gross profit 559 919
Administrative expenses (95,763)
QOperating profit 3 464,156
Investment revenues 7 232
Other gains and losses 8 ‘ (31,453)
Profit before taxation 432,935
Income tax expense 9 (108,255)
Profit and total comprehensive income for the
year 324 680

Profit for the financial year is all atiributable to the owners of the parent company.

Total comprehensive income for the year is all attributable to the owners of the parent company.

2020

as restated
$000
2,227,957
358,378
(229,801)
128,477
(68,020}

60,457

124

60,581

(12,478)

48,103

-1 -



FENIX INTERNATIONAL LIMITED

GROUP STATEMENT OF FINANCIAL POSITION
AS AT 30 NOVEMBER 2021

2021 2020
as restated
Notes $000 $000
Non-current assets
Property, plant and equipment 12 360 447
Current assets
Other receivables 14 115,088 66,562
Current tax recoverable 9,237 27,718
Cash and cash equivalents 420,287 278,300
544 612 372,580
Current liabilities
Trade and other payables 16 444 548 333,520
Current tax liabilities 19,639 3,677
Lease liabilities 17 135 135
Deferred revenue 19 22,589 18,065
486,911 355,397
Net current assets 57,701 17183
Non-current liabilities
Lease liabilities 17 70 198
Deferred tax liabilities 18 29 20
99 218
Net assets 57,962 17,412
Equity
Called up share capital 21 1,290 -
Retained earnings 56,672 17,412

Total equity 57,962 17,412

The financial statements were approved by the board of directors and authorised for issue on 30 August 2022 and
are signed on its behalf by:

Mr L Taylor
Director

-12 -



FENIX INTERNATIONAL LIMITED

GROUP STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 30 NOVEMEER 2021

As restated for the period ended 30 November 2020:

Balance at 1 December 2019
Effect of corrections to prior periods

As restated

Year ended 30 November 2020:

Profit and total comprehensive income for the year
Dividends

Balance at 30 November 2020

Year ended 30 November 2021:

Frofit and total comprehensive income for the year
Bonus issue

Dividends

Balance at 30 November 2021

Share  Retained Total
capital earnings
Notes $000 $000 $000
- 6,411 6,411
28 - {(10,396) (10,396)
- (3,985) (3,985)
- 48,103 48,103
10 - (26,706) (26,706)
- 17,412 17,412
- 324,680 324,680
21 1,290 (1,290) -
10 - {284,130) {284,130)
1,290 56,672 57,962
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FENIX INTERNATIONAL LIMITED

GROUP STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 30 NOVEMBER 2021

2021 2020
as restated

Notes $000 $000 $000 $000
Cash flows from operating activities
Cash generated from operations 27 558,078 299,188
[ncome taxes paid (73,803} {36.602}
Net cash inflow from operating activities 484,275 262 586
Investing activities
Purchase of intangible assets (31,453) ~
Purchase of property, plant and equipment (1086) (108)
Other movements - 2
Interest received 232 124
Net cash {used in)/generated from investing
activities (31,327) 18
Financing activities
Payment of lease liabilities (125} (90)
Dividends paid to equity shareholders (310,836) -
Net cash used in financing activities (310,961) (90)
Net increase in cash and cash equivalents 141,987 262,514
Cash and cash equivalents at beginning of year 278,300 15,786
Cash and cash equivalents at end of year 420,287 278,300
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FENIX INTERNATIONAL LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 NOVEMBER 2021

1.1

1.2

Accounting policies

Company information

Fenix International Limited is a private company limited by shares incorporated in England and Wales. The
registered office is 4th Floor Imperial House, 8 Kean Street, London, WC2B 4AS. The company's principal
activities and nature of its operations are disclosed in the directors' report.

The group cansists of Fenix International Limited and all of its subsidiaries.

Accounting convention

The financial statements have been prepared in accordance with International Financial Reporting Standards
{IFRS} as adopted for use in the European Union and with those parts of the Companies Act 2006 applicable
ta campanies reporting under IFRS, except as otherwise stated.

The financial statements are prepared in US Dollar, which is the functional currency of the group. Monetary
amaunts in these financial statements are rounded to the nearest $000.

The presentational currency for the prior year was £ Sterling. The directors have made the decisian to restate
prior years to it's functional currency US Dallars. The impact has been included in note 1.18.

The financial statements have been prepared under the historical cost convention. The principal accounting
policies adopted are set cut below.

Certain new accounting standards and interpretations have been published that are not mandatory for the 31
December 2020 reporting periads and have not been early adopted by the company. These are as follows:
« Amendments to IFRS 4 Insurance contracts ‘replacement issues in the context of the IBOR reform'
(effective annual reporting periods beginning on or after 1 January 2021.)
« Amendments to IFRS 7 Financial Instruments: Disclosures 'replacement issues in the context of the
IBOR reform' (effective for annual reporting periods beginning on or after 1 January 2021.)
« IFRS 18 Leases 'Covid-19 - Refated Rent Concessions' (effective for annual reporting periods
beginning on or after 1 June 2020.)
« IFRS 17 'insurance contracts' {effective for annual reporting periods beginning on or after 1 January
2023)
- Amendments to 1AS 1 ‘classification of liabilities' {effective for annual reporting periods beginning on
or after 1 January 2023.)
« Amendments to [AS 16 'Property, Plant and Equipment - Proceeds before Intended Use' (effective for
annual reporting periods beginning on or after 1 January 2022.)
« Amendments to IAS 37 'Onerous Contracts - Cost of Fulfiling a Contract’ (effective for annual
reporting periads beginning on or after 1 January 2022.)
» Amendments to IAS 39 Financial Instruments: Recognition and Measurement, 'replacement in the
context of the IBOR reform’ (effective for annual reporting periods beginning on or after 1 January
2021)

There are no standards that are not yet effective and that would be expected to have a material impact on the
entity in the current or future reporting periods and on foreseeable future transactions.

Business combinations

The cost of a business combination is the fair value at the acquisition date of the assets given, equity
instruments issued and liabilities incurred or assumed, plus costs directly attributable to the business
combination. The excess of the cost of a business combination over the fair value of the identifiable assets,
liabilities and contingent liabilities acquired is recognised as goodwill.

The cost of the combination includes the estimated amount of contingent consideration that is probahle and
can be measured reliably, and is adjusted for changes in contingent consideration after the acquisition date.

Provisional fair values recognised for business combinations in previous periods are adjusted retrospectively
for final fair values determined in the 12 months following the acquisition date.
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FENIX INTERNATIONAL LIMITED

NOTES TO THE GROUF FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 NOVEMBER 2021

1.3

1.4

1.5

Accounting policies {Continued)

Basis of consolidation

The consolidated group financial statements consist of the financial statements of the parent company Fenix
International Limited together with all entities contralled by the parent company (its subsidiaries) and the
group’s share of its interests in joint ventures and assaciates,

All financial statements are made up to 30 November 2021. Where necessary, adjustments are made to the
financial statements of subsidiaries to bring the accounting policies used into line with those used by other
members of the group.

All intra-group transactions, balances and unrealised gains on transactions between group companies are
eliminated on consolidation, Unrealised losses are also eliminated unless the transaction provides evidence of
an impairment of the asset transferred,

Subsidiaries are consolidated in the group's financial statements from the date that control commences until
the date that control ceases,

Entities in which the group holds an interest and which are jointly controlled by the group and ane or more
other venturers under a contractual arrangement are treated as jeint ventures. Entities other than subsidiary
undertakings or joint ventures, in which the group has a participating interest and over whose operating and
financial policies the group exercises a significant influence, are treated as associates.

Investments in joint ventures and associates are carried in the group statement of financial position at cost
plus post-acquisition changes in the group’s share of the net assets of the enfity, less any impairment in value.
The carrying values of investments in joint ventures and associates include acquired goodwill.

If the group’s share of losses in a joint venture or associate equals or exceeds its investment in the joint
venture or associate, the group does not recognise further losses unless it has incurred obligations to do so or
has made payments on behalf of the joint venture ar associate.

Unrealised gains arising from transactions with joint ventures and associates are eliminated to the extent of
the group’s interest in the entity.

Going concern

The directors have at the time of approving the financial statements, a reasonable expectation that the group
has adequate resources to continue in operational existence for the foreseeable future. Thus the directors
continue to adopt the going concern basis of accounting in preparing the financial statements.

Revenue
Revenue is recognised in accordance with IFRS 15 Revenue from Contracts with Customers, by applying the
following steps:

. identification of the contract, or contracts, with a customer;

. identification of the performance obligations in the contracts;

. determination of the transaction price;

. allocation of the transaction price to the perfarmance abligations in the contract; and

. recoghition of revenue when, or as, the Company satisfies a performance obligation.

The group recognises revenue from the following major sources:
« Subscription based revenue
« Non-subscription revenue
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FENIX INTERNATIONAL LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 NOVEMBER 2021

1 Accounting policies {Continued)

The Company derives its income from the operation of an online platform for content creators to provide
monetised content to their fans, from which the Company received a fee. The majority of gross receipts are
collected by the Company and held in accounts until they are forwarded on to the content creators. The
transaction's objective is to facilitate: a transaction between content creators and their fans, for which the
Company earns a fee. Management has determined that this transaction results in a principal-agent
relationship. As a result the Company is considered the agent, and therefore, the revenue is recorded on a net
basis. Consequently. the portion of the gross amount billed to end users that is remitted to content creators is
not reflected as revenues. Fan payments can be segregated between subscription and non-subscription
payments.

Subscription based revenue

Subscription payments consist of transactions where the Company facilitates Creator's providing content to
Fans for a period of time. Payments received at the balance sheet date which relate to subscriptions that are
ongoing after the year end are deferred and classified as deferred revenue. The revenue related to
subscription paymentis is recognised over time consistent with the duration of the Fans' access to the
Creators' content. Payment service providers collect payment from the Fan prior to content access.

In instances where the timing of revenue recognition differs from the timing of invoicing, the Company has
elected the practical expedient to not adjust revenue for any effects of significant financing components, as
the subscriptions are less than one year in duration.

Non-subscription revenue

Non-subscription-based payments consist of one-time transactions such as messaging and access to
individual posts, that the Company facilitates between the Fans and the Creators. Revenue from non-
subscription payments are recognised when the transaction occurs, Payment service providers collect
payment from the Fan immediately prior to content access

The only variable consideration associated with the performance obligation are refunds and chargebacks,
which are recorded net of revenue.

Gross Site Volume
In order to provide the user of the financial statements further understanding of the business market, the gross
value of all sales transactions is shown as a memorandum at the top of the statement of comprehensive

income.

Gross site volume does not represent statutary turnover in accordance with IFRS 15, The Group is acting as
an agent in its arrangement between Fans and Creators.

Gross site volume represents the price at which products or services have been transacted through the
business platform exclusive of any associated sales taxes. The Groups recognised revenue is the agency fee
applied on those transactions.

Revenues are recorded net of sales tax, value added tax {"VAT"), and usage-based taxes.
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FENIX INTERNATIONAL LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 NOVEMBER 2021

1.6

1.7

1.8

Accounting policies (Continued)

Deferred revenue

Deferred revenue represents amounts received from customers for subscriptions that are ongoing after the
fiscal year end. The amounts are deferred and recognised over the term of the agreements (less than one
year) on a straight-line basis.

Liability fo Users:
Liability to users cansist of amounts payable fo users of the online platform. Liabilities are attributable to two
types of users, content creators and fan wallets.

Content creator amounts represent the element of gross receipts payable to content creators at year-end. Fan
wallets give Fans the ability to make payments on the platform from a prepaid wallet. The Company reduces
the liability for the Fan wallets when Fans make payments from their wallets.

Costs of Sales:
Costs of sales represents payments for hosting, website maintenance, and general upkeep of the content

centres.

Goodwill

Goodwill represents the excess of the cost of acquisition of unincorporated businesses over the fair value of
net assets acguired. It is initially recognised as an asset at cost and is subsequently measured at cost less
impairment losses.

The gain on a bargain purchase is recognised in profit or loss in the period of the acquisition.

For the purposes of impairment festing, goodwill is allocated to the cash-generating units expected to benefit
from the acquisition. Cash-generating units to which goodwill has been allocated are tested for impairment at
least annually, or more frequently when there is an indication that the unit may he impaired. If the recoverable
amount of the cash-generating unit is less than the camrying amount of the unit, the impairment loss is
allocated first to reduce the carrying amount of any goodwill allocated to the unit and then to the other assets
of the unit pro-rata on the basis of the carrying amount of each asset in the unit. An impairment loss
recognised for goodwill is not subsaequently reversed.

Property, plant and equipment
Praperty, plant and eguipment are initially measured at cast and subsequently measured at cost or valuation,
net of depreciation and any impairment losses.

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

Leasehold land and buildings Depreciated over life of lease period.
Fixtures and fittings 3 years straight line
Computers 3 years straight line

The gain or loss arising on the disposal of an asset is determined as the difference between the sale proceeds
and the carrying value of the asset, and is recognised in the income statement.

Non-current investments

Interests in subsidiaries, associates and jointly controlled entities are initially measured at cost and
subsequently measured at cost less any accumulated impairment losses. The investments are assessed for
impairment at each reporting date and any impairment losses or reversals of impairment losses are
recagnised immediately in profit or loss.

A subsidiary is an entity controlled by the parent company. Cantrol is the power to govern the financial and
operating policies of the entity so as to obtain benefits from its activities.
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FENIX INTERNATIONAL LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 NOVEMBER 2021

1.9

1.10

Accounting policies (Continued)

An associate is an entity, being neither a subsidiary nor a joint venture, in which the group holds a long-term
interest and has significant infivence. The group considers that it has significant influence where it has the
power to participate in the financial and operating decisions of the associate,

Entities in which the group has a long term interest and shares control under a contractual arrangement are
classified as jointly controlled entities.

Impairment of tangible and intangible assets

At each reporting end date, the group reviews the carrying amounts of its tangible and intangible 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 to determine the extent of the
impairment loss (if any). Where it is not possible to estimate the recoverable amount of an individual asset,
the group estimates the recoverable amount of the cash-generating unit to which the asset belongs.

Intangible assets with indefinite useful lives and intangible assets not yet available for use are tested for
impairment annually, and whenever there is an indication that the asset may be impaired.

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 value of money and the risks specific to the asset for which the
estimates of future cash flows have not been adjusted.

If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its carrying
amount, the carrying amount of the asset (or cash-generating unit) is reduced to its recoverable amount. An
impairment loss i5 recognised immediately in profit or loss, unless the relevant asset is carried at a revalued
amount, in which case the impairment loss is treated as a revaluation decrease.

Where an impairment loss subsequently reverses, the carrying amount of the asset (or cash-generating unit)
is increased ta the revised estimate of its recoverable amount, but so that the increased carrying amount does
not exceed the carrying amount that would have been determined had no impairment loss been recognised
for the asset (or cash-generating unit) in prior years. A reversal of an impairment loss is recognised
immediately in profit or loss, unless the relevant asset is carried at a revalued amount, in which case the
reversal of the impairment loss is treated as a revaluation increase.

Cash and cash equivalents
Cash and cash equivalents include cash in hand, deposits held at call with banks, other short-term liquid
investments with original maturities of three months or less,

Financial assets

Financial assets are recognised in the group's statement of financial position when the group becomes party
to the contractual provisions of the instrument. Financial assets are classified into specified categories,
depending on the nature and purpase of the financial assets.

At initial recognition, financial assets classified as fair value through profit and loss are measured at fair value
and any transaction costs are recognised in profit or loss. Financial assets not classified as fair value through
profit and loss are initially measured at fair value plus transaction costs.

Financial assets at fair value through profit or loss

When any of the above-mentioned conditions for classification of financial assets is not met, a financial asset
is classified as measured at fair value through profit or loss. Financial assets measured at fair value through
profit or loss are recognized initially at fair value and any transaction costs are recognised in profit or loss
when incurred. A gain or loss on a financial asset measured at fair value through profit or loss is recognised in
profit ar loss, and is included within finance income or finance costs in the statement of income for the
reparting period in which it arises.
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FENIX INTERNATIONAL LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 NOVEMBER 2021

1.12

Accounting policies {Continued)

Financial assets held at amortised cost

Financial instruments are classified as financial assets measured at amortised cost where the objective is to
hold these assets in order to collect contractual cash flows, and the contractual cash flows are solely
payments of principal and interest. They arise principally from the provision of goods and services to
customers (eg trade receivables). They are initially recognised at fair value plus transaction costs directly
atiributable to their acquisition or issue, and are subseguently carried at amortised cost using the effective
interest rate method, less provision for impairment where necessary.

Financial assets at fair value through other comprehensive income

Debt instruments are classified as financial assets measured at fair value through other comprehensive
income where the financial assets are held within the group’s business model whose objective is achieved by
hoth collecting contractual cash flows and selling financial assets, and the contractual terms of the financial
asset give rise on specified dates to cash flows that are solely payments of principal and interest on the
principal amount outstanding.

A debt instrument measured at fair value through other comprehensive income is recognised initially at fair
value plus transaction costs directly attributable to the asset. After initial recognition, each asset is measured
at fair value, with changes in fair value included in other comprehensive income. Accumulated gains or losses
recognised through other comprehensive income are directly transferred fo profit or loss when the debt
instrument is derecognised.

The parent company has made an irrevocable election to recognize changes in fair value of investments in
equity instruments through ather comprehensive income, net through profit or loss. A gain or loss from fair
value changes will be shown in other comprehensive income and will not be reclassified subsequently to profit
or loss. Equity instruments measured at fair value through other comprehensive income are recognized
initially at fair value plus transaction cost directly attributable to the asset. After initial recognition, each asset is
measured at fair value, with changes in fair value included in other comprehensive income. Accumulated
gains or losses recognized through other comprehensive income are directly transferred to retained earnings
when the equity instrument is derecognized or its fair value substantially decreased. Dividends are recognized
as finance income in profit or [oss.

Impairment of financial assets
Financial assets carried at amortised cost and FVOCI are assessed for indicators of impairment at each
reporting end date.

The expected credit losses associated with these assets are estimated on a forward-looking basis. A broad
range of information is considered when assessing credit risk and measuring expected credit losses, including
past events, current conditions, and reasonable and supportable forecasts that affect the expected
collectability of the future cash flows of the instrument.

Derecognition of financial assels
Financial assets are derecognised only when the contractual rights to the cash flows from the asset expire, or
when it transfers the financial asset and substantially ali the risks and rewards of ownership to anocther enfity.

Financial liabilities

The group recognises financial debt when the group becomes a party to the contractual provisions of the
instruments. Financial liabilities are classified as either 'financial liabilities at fair value through profit or loss’ or
‘other financial liabilities'.

Other financiaf iiabilities

Other financgial liabilities, including borrowings, trade payables and ather short-term monetary liabilities, are
initially measured at fair value net of transaction costs directly attributable to the issuance of the financial
liability. They are subsequently measured at amortised cost using the effective interest method. For the
purposes of each finandial liability, interest expense includes initial transaction costs and any premium
payable on redemption, as well as any interest or coupon payable while the liability is outstanding.
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NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 NOVEMBER 2021

113

1.14

1.15

1.16

Accounting policies {Continued)

Derecognition of financial liabilities
Financial liabilities are derecognised when, and only when, the group's ohligations are discharged, cancelled,
or they expire.

Equity instruments

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

Taxation
The tax expense represents the sum of the tax due on the profits for the financial year and deferred tax.

Current fax

The tax currently payahle is based on taxable profit for the year. Taxable profit differs fram net profit as
reported in the income statement because it excludes items of income or expense that are taxable ar
deductible in other years and it further excludes items that are never taxable or deductible. The group's liability
for current tax is calculated using tax rates that have been enacted or substantively enacted by the reporting
end date.

Deferred tax

Deferred tax is the tax expected to be payable or recoverable on differences between the carrying amounts of
assets and liabilities in the financial statements and the corresponding tax bases used in the computation of
taxable profit, and is accounted for using the balance sheet liability method. Deferred tax liabilities are
generally recognised for all taxable tempaorary differences and deferred tax assets are recognised to the
extent that it is probable that taxable profits will be available against which deductible temporary differences
can be utilised. Such assets and liabilities are not recognised if the temporary difference arises from goodwill
or from the initial recognition of ather assets and liabilities in a transaction that affects neither the tax profit nor
the accounting profif.

The carrying 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 apply in the period when the liabiiity
is settled or the asset is realised. Deferred tax is charged or credited in the income statement, except when it
relates to items charged or credited directly to equity, in which case the deferred tax is also dealt with in
equity. Deferred tax assets and liabilities are offset when the group has a legally enforceable right to offset
current tax assets and liabilities and the deferred tax assets and liabilities relate to taxes levied by the same
tax authority.

Employee henefits
The costs of short-term employee benefits are recognised as a liability and an expense, unless those costs
are required to be recognised as part of the cost of inventories or non-current assets.

The cost 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 group is demanstrably committed to
terminate the employment of an employee or to provide termination benefits.

Retirement benefits
Payments to defined contribution retirement benefit schemes are charged as an expense as they fall due.
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1.18

Accounting policies (Continued)

Leases

At inception, the group assesses whether a contract is, or contains, a lease within the scope of IFRS 16. A
contract is, or contains, a lease if the contract conveys the right to control the use of an identified asset for a
period of time in exchange for consideration. Where a tangible asset is acquired through a lease, the group
recognises a right-of-use asset and a lease liability at the lease commencement date, Right-of-use assets are
included within property, plant and equipment, apart from those that meet the definition of investment property.

The right-of-use asset is initially measured at cast, which comprises the initial amount of the lease liability
adjusted for any lease payments made at or befare the commencement date plus any initial direct costs and
an estimate of the cost of obligations to dismantle, remove, refurbish or restare the underlying asset and the
site on which it is located, less any lease incentives received.

The right-of-use asset is subsequently depreciated using the straight-line method from the commencement
date to the earlier of the end of the useful life of the right-of-use asset or the end of the lease term. The
estimated useful lives of right-of-use assets are determined on the same basis as those of other property,
plant and equipment. The right-of-use asset is periodically reduced by impairment losses, if any, and adjusted
for certain remeasurements of the lease liability.

The lease liability is initially measured at the present value of the lease payments that are unpaid at the
commencement date, discounted using the interest rate implicit in the lease or, if that rate cannot be readily
determined, the group's incremental barrowing rate. Lease payments included in the measurement of the
lease liability comprise fixed payments, variable lease payments that depend on an index or a rate, amounts
expected to be payable under a residual value guarantee, and the cost of any options that the group is
reasonably certain to exercise, such as the exercise price under a purchase option, lease payments in an
optional renewal period, or penalties for early termination of a lease.

The lease liability is measured at amortised cost using the effective interest method. It is remeasured when
there is a change in: future lease payments arising from a change in an index or rate; the group's estimate of
the amount expected to be payable under a residual value guarantee; ar the group's assessment of whether it
will exercise a purchase, extension or termination option. When the lease liability is remeasured in this way, a
corresponding adjustment is made to the carrying amount of the right-of-use asset, or is recorded in profit or
loss if the carrying amount of the right-of-use asset has been reduced to zero.

The group has elected not to recognise right-of-use assets and lease liabilities for short-term leases of
machinery that have a lease term of 12 months or less, or for leases of low-value assets including [T
equipment. The payments associated with these leases are recognised in profit or loss on a straight-line basis
aver the lease term.

Changes in Presentational Currency

With effect from 1 December 2020, the company's presentation currency changed from Sterling to US Dollars,
given that a significant majority of earnings are denominated in US Dollars. The Directors believe that the
presentation currency change will give stakeholders a clearer understanding of the financial performance and
financial position over time. Following this change in accounting policy, the prior years figures have been
translated in US Dollars using the procedures below:

- assets and liabilities are translated into US Dollars at the closing rate of exchange. At 30th November 2020
the closing rate was Sterling to US Dolflars 1:33

- trading results are translated into US Dollars at the average rate of exchange. At 30th November 2020 the
average rate was Sterling to US Dollars 1:32

- differences resulting from the retranslation of the opening net assets and the results for the period have been
presented in the foreign exchange gains and losses.

- cash flows from operating activities for 2019 has been recalculated based on an opening bhalance sheet
converted to US Dollars compared to a closing balance sheet presented in US Dollars.
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FENIX INTERNATIONAL LIMITED

NOTES TO THE GROUP FINANCIAI STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 NOVEMBER 2021

2 Revenue

2021 2020
$000 $000
Revenue analysed by class of business
Subscription based revenue - recognised over time . 488,958 215,783
Non-subscription revenue - recognised point-in-stime ' 442 777 142,595
931,735 358,378
2021 2020
$000 $000
Revenue by Major geographic location is summarised as follows:
USA 648,600 261,344
UK and Europe 126,017 44,094
Rest of World 157,118 52,940
931,735 358,378
3 Operating profit
2021 2020
Operating profit for the year is stated after charging: $000 $000
Exchange losses 9,735 9,397
Platform development costs 4,522 1,866
Fees payable to the company's auditor for the audit of the company's financial
statements 80 72
Depreciation of property, plant and equipment 193 79
4 Auditor's remuneration
2021 2020
Fees payable to the company's auditor and associates; $000 $000
For audit services
Audit of the financial statements of the group and company a0 72

5 Employees

The average monthly number of persons (including directors) employed by the group during the year was:

2021 2020

Number Number

Directars 2 2
Administration 59 25
Total 61 27
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5 Employees

Their aggregate remuneration comprised:

2021

$000

Wages and salaries 21,283
Social security rnsts 2,853
Pension costs 151
24,287

6 Directors' remuneration

2021

$000

Remuneration for qualifying services 8,595

Remuneration disclosed above includes the following amounts paid to the highest paid director:

2021
$000
Remuneration for qualifying services 8,595
7 Investment income
2021
$000
Interest income
Financial instruments measured at amortised cost:
Bank deposits 103
Other interest income on financial assets 129
Total interest revenue 232
8 Other gains and losses
2021
$000
Other gains and losses {31,453)

The loss relates to the impairment of the investment in Delivery Code Limited, see note 11.

{Continued)

2020
$000

7,688
1,017

8,776

2020
$000

2,278

2020
$000

2020
$000
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FENIX INTERNATIONAL LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 NOVEMBER 2021

9 Income tax expense

Current tax
UK corporation tax on profits for the current period
Foreign taxes and reliefs

Deferred tax
Origination and reversal of temporary differences

Total tax charge

The charge for the year can be reconciled to the profit per the income statement as follows:

Profit before taxation

Expected tax charge based on a corporation tax rate of 19.00% (2020:

19.00%)

Effect of expenses not deductible in determining taxable profit
Adjustment in respect of prior years

Permanent capital allowances in excess of depreciation
Effect of revaluations of investments

E=ffect of overseas tax rates

Foreign exchange differences

Provisions for other jurisdictions

UK Digital Services Tax

Taxation charge for the year

10 Dividends

2021
Amounts recognised as distributions: per share
$000
Final dividend paid 284.13

2020
per share
$000

267.06

2021 2020
$000 $000
87,697 9,202
20,549 3,243
108,246 12,445
g 33
108,255 12,478
2021 2020
$000 $000
432,835 60,581
82,258 11,510
85 5
. 178
3 {20)
5,976 -
2,199 805
954 -
15,152 -
1,628 -
108,255 12,478
2021 2020
Jotal Total
$000 $000
284,130 26,706
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FENIX INTERNATIONAL LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 30 NOVEMBER 2021

11 Intangible assets
Cost
Additions - purchased
At 30 Novemnber 2021

Amortisation and impairment
Impairment loss

At 30 November 2021

Carrying amount
At 30 November 2021

Goodwill
$000

31,453

31,453

31,453

31,453

1

In December 2020, The Group purchased the entire share capital of Delivery Code Limited for the purpose of
integrating a global premium wish list service for Creators. Since the end of the 2021 financial year, strategic

priority has been placed on the enhancement of the OnlyFans Trust and Safety tools, controls and processes
to ensure it provides the safest platform for both its Creators and Fans. As the premium wish list has not been

integrated, the Directors have taken the prudent decision to fully impair the investment in the financial

statements. At present, Delivery Code Limited remains an active company.

12  Property, plant and equipment

Cost
At 1 December 2019
Additions

At 1 December 2020
Additions

At 30 November 2021
Accumulated depreciation
At 1 December 2020
Charge for the year

At 30 November 2020
Charge for the year

At 30 November 2021

Carrying amount
At 30 November 2021

At 30 November 2020

Leasehold
Jand and
buildings

$000

380

390

390

54

54
130

206

336

Fixtures and Computers Total
fittings

$000 $000 $000

5 3s 44

70 38 498

75 77 542

15 a1 106

90 168 648

3 13 16

9 16 79

12 29 95

30 33 193

42 62 288

48 106 360

63 48 447
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FENIX INTERNATIONAL LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 NOVEMBER 2021

13  Subsidiaries

Details of the company's subsidiaries at 30 November 2021 are as follows:

Name of undertaking Registered office
Fenix Internet LLC 345 North Canal Street, Chicage, lllinois,USA
Delivery Gode | imited 4th Flaor Imperial House, 8 Kean Street, London,

England, WC2B 4AS

14  Trade and other receivables

Amounts due from Payment Service Providers
Amounts owed by related parties

Other receivables

Prepayments

Amounts due from Payment Service Providers are shown net of provisions.
15 Trade receivables - credit risk

Fair value of trade receivables

Class of % Held
shares held Direct
Ordinary 100.00
Ordinary 100.00
2021 2020
$000 $000
108,155 58,097
3,403 7,530
106 935
2424 -
115,088 66,562

The directors consider that the carrying amount of trade and other receivables is approximately equal to their

fair value.
No significant receivable balances are impaired at the reporting end date.

16 Trade and other payables

Trade payables

Amounts owed to related parties
Accruals

Social security and other taxation
Other payables

Other payables includes the liability to users of $262,308,070 (2020;$160,749,000}

2021 2020
$000 $000
15,601 1,809
6,880 8,775
61,409 49,237
98,062 88,112
262,596 187,487
444,548 333,620
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FOR THE YEAR ENDED 30 NOVEMBER 2021

17

18

18

Lease liabilities

2021
Maturity analysis 3000
Within one year 135
In two to five years 79
Total undiscounted liabilities 214

349

Lease liabilities are classified based on the amounts that are expected to be settied within the next 12 months

and after mare than 12 maonths from the reporting date, as follows:

2021

$000

Current liabilities 135
Non-current liabilities 70
205

2020
$000

333

The fair value of the company's lease obligations is $205,000 (2020 $333,000).This is assessed by calculating
the Net Present Value of the lease liabilities of the company as at the year end over the term of the lease.

Deferred taxation

The following are the major deferred tax liabilities and assets recognised by the group and movements

thereon during the current and prior reporting period.

Liability at 1 December 2019

Deferred tax movements in prior year
Charge to profit or loss

Liability at 1 December 2020

Deferred tax movements in current year
Charge to profit or loss

Liability at 30 November 2021

Deferred revenue
2021

$000

Arising from Subscription deferral 22,589

ACAs
$000

5

15

20

w0

2020
$000

18,065
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FENIX INTERNATIONAL LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 NOVEMBER 2021

19

20

21

Deferred revenue (Continued)
All deferred revenues are expected to be settled within 12 months from the reporting date.

Retirement benefit schemes

2021 2020
Defined contribution schemes $000 $000
Chargé to profit or loss in respect of defined contribution schemes 151 71

The group operates a defined contribution pensicn scheme for all qualifying employees. The assets of the
scheme are held separately from those of the group in an independently administered fund.

Share capital

2021 2020 2021 2020
Ordinary share capital Number Number $000 $000
Issued and fully paid
Ordinary of $1.29 each 1,000,000 100 1.290 -
Reconciliation of movements during the year:
Number
At 1 December 2020 100
Issue of fully paid shares 999,900

At 30 November 2021 1,000,000

On the 6th May 2021 the company issued 999,900 new ordinary shares.
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FOR THE YEAR ENDED 30 NOVEMBER 2021

22

23

24

Contingent liabilities

Legal:

The Company is subject to various ongoing legal proceedings, claims and regulatory, tax or government
inguiries and investigations arising in the ordinary course of its business and the company may in the future
be subject to additional legal proceedings and disputes. Management believes that these itypes of
proceedings are commoaon within the field that the Company operates and that the ultimate resolutions of these
matters will not have a material adverse effect upon the Company's financial position, results or operations.

Sales Tax and VAT:

As of 30th November 2021 and 2020, the total of Company's sales tax, VAT liability and provisions were
approximately $98,100,000 and $88,100,000, respectively. This includes sales tax and VAT amounts collected
that were not due to be remitted of approximately $56,400,000 and $10,400,000 as of 30th November 2021

and 2020 respectively.

The Company started collecting sales taxes and VAT in the UK and Europe from 1st July 2020 and continued
the application globally where required through 2021. As part of the process the Company has reviewed its
historic obligations for global sales tax and VAT.

The Company generates approximately 70% and 73% from the USA for the years ended 30th November
2021 and 2020 respectively and has a completed a voluntary disclosure agreement {(VDA) process in all
applicable states. The estimated value of this obligation was included as an accrued liability as of 30th
November 2021 and 2020, with two state VDA's awaiting finalisation as of 30th November 2021. Subsequent
to 30th Nevember 2021, the Company received confirmations from a USA state thaf the historical sales tax
obligation would be waived, amounting fo approximately $12,800,000. Accordingly the obligations has been
recovered in the Consolidated financial statements as of 30th November 2021. The company has also
inciuded in the sales tax and VAT accrued liability, amounts for sales tax and VAT obligations in all other

regions.

The company has during the year entered in to a guarantee with its subsidiary Delivery Code Limited under
5479C of the Companies Act.

Capital risk management
The group is not subject to any externally imposed capital requirements.
Events after the reporting date

Subsequent to the year end the following dividends were declared:

« February 2022, $25 per share, $25,000,000

» March 2022, $28 per share, $28,000,000

. April 2022, $35 per share, $35,000,000

- May 2022, $35 per share, $35,000,000

« June 2022, $35 per share, $35,000,000

« July 2022, $30 per share, $30,000,000

« August 2022, $45 per share, $45,000,000
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25

Related party transactions

Remuneration of key management personnel

The remuneration of key management personnel, including directors, is set out below in aggregate for each of

the categories specified in IAS 24 Relafed Party Disclosures.

2021

$000
Short-term employee benefits 8,595
Other transactions with related parties
The following amounts were outstanding at the reporting end date:

2021
Amounts due to related parties $000
Other related parties 6.880

Cybertania

2020
$000

2,278

2020
$000

6,775

Amounts charged by related parties includes Platform monthly server storage costs paid to Cybertania. In

2021 the costs were $13,719,321 (2020: $45,769,961)

Included in the amounts due to other related entities is an amount of $21,000 (2020: $Nil) due to Cybertania.

Your.Org

Amounts charged by related parties include Media Backup services paid to Your.org. [n 2021 the costs were

$1,400,000 (2020: $ Nil)

Included in the amounts due to other related entities is an amount of $200,000 (2020: $Nil) due to Your.Org

relating to Payment of Media Backup services for Fenix International Limited.

VM Digital LLC

Amounts charged by related parties include creator fees to VM Digital LLC. In 2021 the costs were $Nil (2020:

$6,081,822)

Included in amounts due to other related entities is an amount of $6,636,000 (2020:; $6,636,000)

Yekaterina Chudnovsky

Amounts charged by related parties include legal fees. [n 2021 the costs were $180,000 (2020: $296,540)

Included in the amounts due to related parties entities is an amount of $20,000 {2020:$66,340)

Fanix Marketing Setvices Lid

Amaunts charged by related parties include payments to suppliers. In 2021 the costs were $Nit {2020; $Nil)

Included in the amounts due to other related entities is an amount of $3,545 (2020; $Nil)

Delivery Code

Included in the amounts due to other related entities is amount of $Nif (2020: $72,825)
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FENIX INTERNATIONAL LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 NOVEMBER 2021

25 Related party transactions
The following amounts were outstanding at the reporting end date:
Amounts due from related parties

Other related parties

Cybertania

2021
$000

3,403

{Continued}

2020
$000

7,530

Included in the amounts due from other related entities is an amount of $Nil (2020: $4,020,000) due from

Cybertania.

Fenix Marketing Services Ltd

Included in the amounts due from other related entities is an amount of $Nil (2020: §222,567)

VM Digital LLC

Included in the amounts due from other related entities is an amount of $3,403,000 (2020; $3,287,000).
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26

27

28

Directors' transactions

During the year the Fenix International purchased a company from one of the directors for $31,453,000

Dividends totalling $284,130,000 (2020 - $26,706,000) were declared in the year in respect of shares held by

the company's directars.

Cash generated from operations

Profit before taxation

Adjustments for:

Investment income

Impairment of intangible assets

Depreciation of property, plant and equipment
Other non cash movements

Movements in working capital:
Increase in other receivables
Increase in trade and other payables
Increase in deferred revenue

Cash generated from operations

Transition adjustments

2021 2020
$000 $000
432,935 60,581
(232) (124)
31,453 -
193 79

(3) 32
(48,526) (32,737)
137,734 254,449
4524 16,908
558,078 299,188

This is the first year that the Group and Company has presented its results under EU adopted [FRS's. The last
financial statements under FRS 102 were for the year ended 30 November 2020. The date of transition to

IFRS's was 1 December 2019. There are no material transitional adjustments.

-33-



lwml

(351}

0£9'24
£8L L1
(/6£'58E)
(Go0'g1)
{0zg'ese)
(229'e)
(gel)
086'7.¢

(0£'8.T
08z'v5

vy

0003

paje)sal sy

{panunuog)

(861) - -

881 (zge'zl) ¥8/'62
(sg1) (85¢'T)) 9/9'67
(gl (68.°12) {£2¥'cee)

- - {(s90'8l)

- (9¥9'02) (p28'21E)

- {erL L) (be5'2)
(5ei) - -

- LEY's 671'€9¢

- 0BE's 016'2/2

- 170y 65208

£eg g 801

000% 0003 0003

uonisued; jusugsnipe  pauodas

10 19943 leah Joild Alsnholaald

0207 19qUIaAON 0€ 1V

(8/6'¢) - (¥8E°Q1) aLv'g
(620°'%) (z€) (¥6€'01) L899
(z59'c9) (Ze) {¥so'CL) (996'07)
(282'1) - (£52°1) -
{(£9e'2s) - (Z6€'11} {998'0%)
{ze) (zg) - -

ELO'BY - 0922 £68° 1Y
98.'Gl - - 98.'Gl
178'cg - 092°¢ 295°}1¢
L9 AN - 6e

000% 000% 000% 000%

uoRIsueIy jusugsnfpe  papodal

pajelsal sy JO 19943 Jealk jouy Alsnoiaaid

6102 49quiadaq | 1y

S9%Ee8| aoUBUl
Jeak suo Jjaye anp sIoypaiD

SajIgel| JUalIng $59] S195SE (2101

sjasse/{satyigel) Jualng jJaN

BUI00U} P31IBJa(]
so|qeded 1ayjo pue spel)
uonexe|

S95E0| SoUBULY

123k auo UIYyHMm anp s1ojipain

saeanbs ysen pue yses
SI|GEAIRDa) JaLC
PUE siapircid 221A18S TUSWARY

SJISSE JULIND

swdinbs pue jued ‘Auadaid
S)asSe paxld

Anba Jo uoiiei1ouoa3y

sjuswisn(pe uonisuedj

:ra

1202 YIGWIAON 0 A3ANT ¥VIA IHL 04
(Q3INNILNOD) SINIWILVLS TVIONVNIH dNOHD IHL OL SALON

Q31N TYNOILYNYILNI XINT4



lmml

Ziv'iL ree'zy) 99/'62

451" - (¥5e'zL) 99.'6¢
{02) - t4] (81}
000% 000% 000% 0008
uolIsuea)} jusunsnlpe  papodal
paleIsSal Sy JO 19943 Jeak iold Ajsnoladld
0202 J2qUWBAON 0€ IV
{panunuo9)

(g86'¢) - {(98E'CL) LL¥'9 sBujuies paulelsy

Aynb3
(586'¢) - (96e'01) L¥Q s1asse JaN
() - (2) (S) xe} pasisied
S3i}1Iqel] 10j SUOISIACL]
000% 000% 000% 000%
uolsuely juawpsnipe  papodal
pajesal sy o }o8yg 1e3A 1oLd A|snoraald

6102 Jequaoa(q | 3v¥

sjuaunsnlpe uonisuesl 82

1202 Y39INIAON 02 J3AN= ¥V3A IHL »Od
(d3NNILNOD) SINFWILVLS TVIONVNI dNOYD IHL OL STLON

Q3LINIT TYNOILVNYIA.LNI XIN3H



FENIX INTERNATIONAL LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 NOVEMBER 2021

28 Transition adjustments
Notes to reconciliations

Date of Transition

(Continued)

The date of transition to IFRS's was 1st December 2018, There are no material transitional adjustments.

Prior Period adjustment

The Group has reviewed its abligations to ensure compliance with continually developing global sales taxes.
This review during 2021 has required the Group to restate prior period results to ensure the impact of Sales

Tax obligations are reflected in the correct periods.
29  Prior peried adjustment

Reconciliation of changes in equity

Equity as previously reported

Adjustments to prior year
Adjustment to prior periods

Equity as adjusted before transition adjustments

Analysis of the effect upon equity
Retained earnings

Reconciliation of changes in profit for the previous financial period

Profit as previously reported

Adjustments to prior year
Adjustment to prior periods

Profit as adjusted before transition adjustments

1 December 30 November

2019
$000

6,411

(10,396)

(3,985)

(10,396)

2020
$000

29,766

(12,354)

17,412

(12,354)

2020
$000

49,557

(1,454)

48,103
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FENIX INTERNATIONAL LIMITED

COMPANY STATEMENT OF FINANCIAL POSITION
AS AT 30 NOVEMBER 2021

2021 2020
as restated
Notes $000 $000
Non-current assets
Property, plant and equipment 32 360 447
[nhvestments 33 1 1
361 448
Current assets
Other receivables 34 281,985 207,231
Current tax recoverable 9237 27,718
Cash and cash equivalents 232,624 129,046
523,856 363,995
Current liabilities
Trade and other payables 35 444 540 333,520
Current tax liabilities 16,233 1,081
Lease liabilities 36 135 135
Deferred revenue 38 22,589 18,065
483,497 352,801
Net current assets 40,358 11,194
Non-current liabilities
Lease liabilities 36 70 198
Deferred tax liabilities 37 29 20
99 218
Net assets 40,621 11,424
Equity
Called up share capital 39 1,290 -
Retained earnings 39,331 11,424
Total equity 40,621 11,424

As permitted by s408 Companies Act 2006, the company has not presented its own income statement and related
notes. The company's profit for the year was $313,326,925 (2020 - $42,115,000 profit).
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FENIX INTERNATIONAL LIMITED

COMPANY STATEMENT OF FINANCIAL POSITION (CONTINUED)
AS AT 30 NOVEMBER 2021

The financial statements were approved by the board of directors and authorised for issue on 30 August 2022 and
are signed on its behalf by:

e

Mr L Taylor
Director

Company Registration No. 10354575
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FENIX INTERNATIONAL LIMITED

COMPANY STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 30 NOVEMBER 2021

Notes
As restated for the period ended 30 November 2020:

Balance at 1 December 2019
Effect of corrections to prior periods

As reslated

Year ended 30 November 2020:

Profit and total comprehensive income for the year

Dividends

Balance at 30 November 2020

Year ended 30 November 2021:

Profit and total comprehensive income for the year

Bonus issue 39

Dividends

Balance at 30 November 2021

Share Retained Total
capital earnings

$000 $000 $000
- 6,411 6,411
- (10,396) {10,396)
- (3,985) (3,985)

- 42,115 42,115
- (26,708) (26,708)

- 11,424 11,424

- 313,327 313,327
1,290 (1,290) -
- (284,130)  (284,130)
1,290 39,331 40,621
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FENIX INTERNATIONAL LIMITED

COMPANY STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 30 NOVEMBER 2021

Notes

Cash flows from operating activities
Cash generated-from operations

Income taxes paid

Net cash inflow from operating activities
Investing activities

Purchase of property, plant and equipment
Purchase of investments

Other movements

Interest received

Neot cash used in investing activities
Financing activities

Payment of lease liabilities

Dividends paid

Net cash used in financing activities

Net increase in cash and cash equivalents

Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

2021

$000

(106)
(31,453)

143

(128)

(310,836)

$000

515,174

(69,216)

445 958

(31,416)

(310,964)

103,578

129,046

232,624

2020

as restated

$000

{108}

(25)
124

(60)

$600

150,161

(36,828)

113,333

(13)

(€0)

113,260

15,786

129,046
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FENIX INTERNATIONAL LIMITED

NOTES TO THE COMPANY FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 NOVEMBER 2021

30

30.1

30.2

3

Accounting policies

CGompany information

Fenix International Limited is a private company limited by shares incorporated in England and Wales. The
registered office is 4th Floor, Imperial House, 8 Kean Street, London, WC2B 4AS. The company's principal
activities and nature of its operations are disclosed in the directors’ report.

Accounting convention

The financial slaternents have been prepared in accordance with International Financial Reporting Standards
(IFRS) as adopted for use in the European Union and with those parts of the Companies Act 2008 applicable
to companies reporting under IFRS, except as otherwise stated.

The financial statements are prepared in sterling, which is the functional currency of the company. Monetary
amounts in these financial statements are rounded to the nearest $000.

The company applies accounting policies consistent with those applied by the group. To the extent that an
accounting pelicy is relevant to both group and parent company financial statements, please refer to the group
financial statements for disclosure of the relevant accounting policy.

Going concern

The directors have at the time of approving the financial statements, a reasonable expectation that the
company has adequate resources to continue in aperational existence for the foreseeable future. Thus the
directors continue to adopt the going concern basis of accounting in preparing the financial statements.

Employees

The average monthly number of persons (including directors) employed by the company during the year was:

2021 2020

Numbher Number

Directors 2 2

Administration 59 25

Total 61 27
Their aggregate remuneration comprised:

2021 2020

$000 $000

Wages and salaries 21,282 7,688

Social security costs 2,853 1,017

Pension costs 151 71

24,286 8,776
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FENIX INTERNATIONAL LIMITED

NOTES TO THE COMPANY FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 NOVEMBER 2021

32 Property, plant and equipment

Leasehold Fixtures and Computers Total
land and fittings
buildings
$000 $0400 $000 $000
Cost
At 1 December 2019 - 5 37 42
Additions 390 70 38 498
At 30 November 2020 390 75 75 540
Additions - 15 a1 106
At 30 November 2021 3490 g0 1668 848
Accumulated depreciation
At 1 December 2019 - 3 11 14
Charge for the year 54 g 16 78
At 30 November 2020 54 12 27 a3
Charge for the year 130 30 33 193
At 30 November 2021 184 42 60 286
Carrying amount
At 30 November 2021 206 43 106 360
At 30 November 2020 336 63 48 447

33 Investments
Non-current

2021 2020

$000 $000

Investments in subsidiaries 1 1
1 1

Fair value of financial assets carried at amortised cost
Except as detailed below the directors believe that the carrying amounts of financial assets carried at
amortised cost in the financial statements approximate to their fair values.

In December 2020, The Group purchased the entire share capital of Delivery Code Limited for the purpose of
integrating a global premium wish list service for Creators. Since the end of the 2021 financial year, strategic
priority has been placed on the enhancement of the OnlyFans Trust and Safety tools, controls and pracesses
to ensure it provides the safest platform for both its Creators and Fans. As the premium wish list has not been
integrated, the Directors have taken the prudent decision ta fully impair the investment in the financial
statements. At present Delivery Code Limited remains an active company.

Investment in subsidiary undertakings
Details of the company's principal operating subsidiaries are included in note 13,
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NOTES TO THE COMPANY FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 30 NOVEMBER 2021

33

34

35

Investments

Movements in non-current investments

Cost or valuation
At 1 December 2020
Additions

At 30 November 2021
Impairment

At 1 December 2020
Impairment losses

At 30 November 2021

Carrying amount
At 30 November 2021

At 30 November 2020

Trade and other receivables

Amounts due from Payment Service Providers
Amounts owed by fellow group undertakings
Amounts owed by related parties

Other receivables
Prepayments

Amounts due from Payment Service Providers are shown net of provisions.

Trade and other payables

Trade payables

Amaunts owed to related parties

Accruals

Social security and other taxation

Other payables

{Continued)

Shares in
subsidiaries
$000
1
31,453
31,454

(31,453)

(31,453)
1
1
2021 2020
$000 $000
109,152 58,097
166,972 140,670
3,403 7,530
44 934
2,424 -
281,995 207,231
2021 2020
$000 $000
15,597 1,809
6,880 6,775
61,405 49,237
98,062 88,112
262,596 187,487
444 540 333,520
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35

36

37

Trade and other payables (Continued)
Other payables includes the liability to users of $262,308,070 (2020 $160,749,000)

Lease liabilities

2021 2020
Maturity analysis 5000 $000
Within one year 135 135
In two o five years 79 214
Total undiscounted liabilities 214 349

Lease liabilities are classified based on the amounts that are expected to be settled within the next 12 months
and after more than 12 months from the reporting date, as follows:

2021 2020

$000 $000

Current liabilities 135 135
Non-current liabilities 70 198
205 333

The fair value of the company's lease obligations is $205,000 (2020 $333,000).This is assessed by calculating
the Net Present Value of the lease liabilities of the company as at the year end over the term of the lease.

Deferred taxation

The following are the major deferred tax liabilities and assets recognised by the company and movements
thereon during the current and prior reporting period.

ACAs
$000
Liability at 1 December 2019 5
Deferred tax movements in prior year
Charge to profit or loss 15
|iability at 1 December 2020 20
Deferred tax movements in current year
Charge to profit or loss 9
Liability at 30 November 2021 29
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FENEX INTERNATIONAL LIMITED

NOTES TO THE COMPANY FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 NOVEMBER 2021

33 Deferred revenue

2021 2020
$000 $000
Arising from Subscription deferral 22,589 18,065

All deferred revenues are expected to be settled within 12 months from the reporting date.
39  Share capital

Refer to note 21 of the group financial statements.
40 Cash generated from operations

2021 2020

5000 $000
Profit before taxation 418,185 52,223
Adjustments for:
Investment income (143) {69)
Depreciation of property, plant and equipment 193 79
Impairment of Intangible asset 31,453 -
Other nhon cash movements - (23)
Movements in working capital:
Increase in other receivables (74,764) (173,408)
Increase in frade and other payables 137,726 254,449
Increase in deferred revenue 4,524 16,908
Cash generated from operations 515,174 150,161
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