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FIREFISH LIMITED

" GROUP STRATEGIC REPORT
FOR THE YEAR ENDED 31 JANUARY 2022

Introduction

The principal activity of the Group in the year under review was that of qualitative and quantitative research and
related services within the field of advertising and brand development.

Business review -

The consolidated profit for the year, after taxation, amounted to £1,707,125 (2021 £634 418) During the year, a
dividend amounting to £nil (2021: £nil) was declared. )

Financial key performance indicators

The director and senior management monitor the performance of the Group's strategy-by reference to key
performance indicators including the gross profit margin, EBITDA, reveriue growth and staff to gross profit ratio.

During the year, the gross profit margin achieved was 65% (2021: 63%).

Market risk

The economic environment both in the UK and internationally can have a significant influence on the Group's
business activities. To counteract this the Group has taken steps to diversify its operations by expanding-its
areas of expertise to include data analytics and cultural strategy, as well as investing internationally. We are
continuing to look at other international opportunities’ as part of this Ionger-term strategy. We are well placed to
continue to manage this risk with our diverse range of clients.

Personnel risk

As a service company our operations are dependent on high quality prOJects dellvered in a timely manner to our
clients. To ensure we maintain this we recruit talented individuals, provide comprehensive on the job and
external training to continually improve our standards and thereby retain and build a loyal client base.

Credit risk

In uncertain economic times ‘companies are likely to to be exposed to increased credit risk. There are a number
of ways that Firefish Limited mitigates the risk, ranging from having processes in place to ensure we follow our
clients' procurement processes, agreeing clearly defined staged payments and ensuring that the spread of our
work and specialisms does not Ieave us dependent on any one key client.

Liquidity risk

Careful management of the credit risk above plays a major part in mitigating liqudity risk. In addition to this, the
Group has key liquidity monitoring processes in place to ensure that our cash management process is. as
_ efficient as possible. Key to this is debtorrmanagement and cash collection. .

Currency risk

The Group is exposed to translation and transaction foreign exchange risk. Transaction exposures, are
managed through the use of foreign currency bank accounts with sufficient cash balances held to match the
level of trade in the same currency.

Future developments

The director anticipates that the Group will continue to trade profitably in the forthcoming year.
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FIREFISH LIMITED

GROUP STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 JANUARY 2022

This report was approved by the board on 28 July 2022 and signed on its behalf. -
- JB Fawnrcus |

] J Fawcus
Director
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FIREFISH LIMITED

DIRECTOR'S REPORT -
FOR THE YEAR ENDED 31 JANUARY 2022

The Director presents his report and the financial statements for the year ended 31 January 2022.
Director's responsibilities statement

The Director is responsible for preparing the Group Strategic Report the Drrectors Report and the consolldated
financial statements in accordance with applicable law and regulations.

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

In preparing these financial statements, the Director is required to:

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

. make judgements and accounting estimates that are reasonable and prudent;
. prepare the financial statements on the going concern basis unless it is inappropriate to presume that the

Group will continue in business.

The Director is 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 the Group and to enable him to ensure that the financial statements comply with the Companies Act 2006.
. He is also responsible for safeguarding the assets of the Company and the Group and hence for taking

reasonable steps for the prevention and detection of fraud and other irregularities.

Results and dividends

-The profit for the year, after taxation, amounted to £1,707,125 (2021 - £634,418).

. \ ’ ) }

Dividends of £nil were paid during the year (2021: £nil).

birector

The Director who served during the year was:
. J Fawcus

Disclosure of information'to auditors

The Director at the time when this Director's Report is approved has confirmed that:

. so far as is aware, there is no relevant audit information of which the Company and the Group‘s auditors
are unaware, and B '
. has taken all the steps that ought to have been taken as a Director in order to be aware of any relevant
audit information and to establrsh that the Company and ‘the Group's auditors are aware of that
information.
Auditors

* The auditors, Haysmacintyre LLP; will be proposed for reapporntment in accordance with section 485 of the
Companies Act 2006.
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FIREFISH LIMITED

DIRECTOR'S REPORT (CONTINUED)
FOR THE YEAR ENDED 31 JANUARY 2022

This report was approved by thei board on 28 July 2022 and signed on its behalf.

J8 Fawcus

J Fawcus
Director
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FIREFISH LIMITED

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF FIREFISH LIMITED

-

Opinion

We have audited the financial statements of Firefish Limited (the 'parent Company') and its subsidiaries (the
'‘Group") for the year ended 31 January 2022, which comprise the Group Statement of Comprehensive Income,
the Group and Company Statements of Financial Position, the Group Statement of Cash Flows, the Group and.
Company Statement of Changes in Equity and the related notes, including a summary of significant accounting
policies. The financial reporting framework that has been applied in their preparation is applicable law and United
Kingdom Accounting Standards, including Financial Reporting Standard 102 ‘The Financial Reporting Standard
applicable in the UK and Republic of Ireland’ (United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:

. give a true and fair view of the state of the Group's and of the:parent Companys affatrs as at 31 January

2022 and of the Group's profit for the year then ended,;

o have been properly prepared in accordance with United Klngdom Generally Accepted Accountlng
Practice; and -

. have been prepared in accordance with the requurements of the Companles Act 2006.

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

s

Conclusions relating to going c'oncern

In auditing the flnanmal statements, we have concluded ‘that the Director's use of the going concern baS|s of
accountlng 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 or the 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 respon5|b|I|t|es of the Director with respect to gomg concern are descrlbed in the
relevant sectlons of this report.
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FIREFISH LIMITED

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF FIREFISH LIMITED (CONTINUED)

Other information

The other information comprises the information included in the Annual Report other than the financial
statements and our Auditors' Report thereon. The Director is responsible for the other information contained
within the Annual Report. Our opinion on the financial statements does not cover the other information and,
except to the extent otherwise explicitly stated in our report, we do not express any form of assurance conclusion
thereon. Our responsibility is to read the other information and, in doing so, consider whether the other
information is materially inconsistent with the financial statemeénts 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 to a material misstatement in the
financial statements themselves. If, based on the work we have performed, we conclude that there is a material
mlsstatement of this other information, we are required to report that fact

We have nothing to report in this regard.
Opinion on other matters prescribed by the Companies Act 2006
‘In our opinion, based on the work undertaken in the course of the audit:

e the information given in the Group.Strategic Report and the Director's Report for the financial year for

which the financial statements are prepared is consistent with the financial statements; and
) the Group Strategic Report and the Director's Report have been prepared in accordance with applicable

legal requirements.
Matters on which we are required to report by exception

In the light of the knowledge and understanding of the Group and the parent Company and its environment
obtained in the course of the audit, we have not identified material mlsstatements in the Group Strateglc Report
or the Director's Report. :

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

. 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 records and returns; or
. certain disclosures of Director's 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 Director's Responsibilities Statement set out on page 3, the Director is 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 Director determines is necessary to enable the preparation .of financial statements
that are free from material misstatement, whether due to fraud or error. .

In preparing the financial statements, the Director is responsible for assessing the Group's and 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 Director either intends to liquidate the Group or the
parent company or to cease operations, or have no realistic alternative but to do so.
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FIREFISH LIMITED

* INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF FIREFISH LIMITED (CONTINUED)

Auditors’ responsibilities for the audit of the financial ‘statements i

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

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

Explanation as to what extent the audit was considered capable of detecting |rregular|t|es including
fraud. . . o

Based on our understanding of the company and industry, we identified that the principal risks of non-compliance
with laws and regulations related to regulatory requirements for the business and trade regulations, and we
considered the extent to which non-compliance might have a material effect on the financial statements. We also
considered those laws and regulations that have a direct impact on the preparation of the financial statements
such as the Companies Act 2006, income tax payroll tax and sales tax.

We evaluated management'’s incentives and opportunities for fraudulent manipulation of the financial statements
(including the risk of override of controls), and determined that the principal risks were related to posting
inappropriate journal entries to revenue and management blas in accounting” estimates. Audit procedures
performed by the engagement team included:

¢ Inspecting correspondence with tax authorities; :

o Discussions with management including consideration of known or suspected instances of non- compllance
with laws and regulations and fraud; ‘

¢ Evaluating management’s controls designed to prevent-and detect irregularities:

e Identifying and testing journals, in particular journal entries posted with unusual account combinations, *

_ postings by unusual users or with unusual descriptions; and :

. Challenginé assumptions and judgements made by management in their critical accounting estimates.

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

Use of our report

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

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF FIREFISH LIMITED (CONTINUED)

ly

lan Cliffe (Senior Statutory Audltor)

for and on behalf of ) . : .
Haysmadintyre LLP . |

Statutory Auditors

10 Queen Street Place
London . '
EC4R 1AG

28 July 2022
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FIREFISH LIMITED

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 JANUARY 2022

Turnover
Cost of sales

Gross profit

Administrative expensés’
. Other operating income

Operating profit

Interest receivable and similar income

" Interest payable and similar expenses

Profit before taxation

Tax on profit

Profit for the financial year

Currency Translation Difference

Other comprehensive Vinc‘ome fbr the year

Total cbrﬁprehensive income for the year,

Profit for the year attributable to:

Non-controlling interests
Owners of the parent Company

Total comprehensive income for the year attributable to:”

Non-controlling interests
Owners of the parent Company

The notes on pages 17 to 35 form part of these financial statements.

-~

Note

11

1,721,031

2022 2021
£ £
15,177,051 11,678,828
(5.330,173)  (4,265,786)
9,846,878 ~ 7,413,042
(8,076,499) (6,670,159)
317,954 88,606
2,088,333 831,489
248 92
(7,236) ;

2,081,345 831,581
(374,220)  (197,163)
1,707,125 634,418

13,906 (4,454) -
13,906 (4,454)
11,721,031 629,964
206,555 123,538
1,500,570 510,880
1,707,125 634,418
206,555 123,538
1,514,476 506,426
629,964
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" FIREFISH LIMITED .

REGISTERED NUMBER: 03854900 .

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

AS AT 31 JANUARY 2022

Fixed assets

Intangible assets
Tangible assets

Current assets

Debtors
Cash at bank and in hand

Creditors: amounts falling due within one
year -

Net current assets

Total assets less current liabilities
Creditors: amounts falling due after more
than one year :

. Provisions for liabilities

Net assets

Capital and reserves

Called up share capital

Cap‘ital redemption reserve

Foreign exchange reserve

Employee benefit reserve

Profit and loss account .
Equity attributable to owners of the
parent Company

Non-controlling interests

Note .

12
13

15

16

17

18

22
23

23

23
23

6,468,320 -

2022

26,561
- 91,074

117,635

3,192,601
3,275,719

(56,098,899)
1,369,421

© 1,487,056

(412,485)

1,074,571

. 501
(1,071,021)
(65,600)
(3,650,000 -
5,370,632

584,512
490,059

1,074,571

2021

32,439
55,811

88,250

- 3,324,902

4

3,121,861

6,446,763

(3,989,969)
2,456,794

2,545,044

(803,347)

1,741,697

501
(1,071,021)
(79,5086)
(1,874,953)
4,432,550

1,407,571
334,126

1,741,697

The financial statements were approved and authorised for issue by the board and weré signed on its behalf on

28 July 2022.
" B Fawcus

J Fawcus -
Director

- A

The notes on pages 17 to 35 form part of these financial statements.
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FIREFISH LIMITED
REGISTERED NUMBER: 03854900

COMPANY STATEMENT OF FINANCIAL POSITION
AS AT 31 JANUARY 2022

: 2022 2021
Note : £ - ' £
Fixed assets
Intangible assets 12 16,298 5,589
Tangible assets 13 42,616 33,546
Investments 14 593,186 30,698
652,100 69,833
Current assets . . o
' Debtors: amounts falling due within one year- 15 1,039,470 1,771,798
Cash at bank and in hand 16 - 760,991 1,387,804
A i 1,800,461 3,159,602
Creditors: amounts falling due within one ‘ : ‘,
year ' : 17 . (2,608,975) (1,975,904)
Net current (liabilities){assets (808,514) 1,183,698
Total assets less current liabilities (156,414) 1,253,531
Creditofs: amounts falling due after more ,
than one year . 18 (412,485) (653,939)
Net,(liabilities)/asseté (568,8995 599,592
Capital and reserves
Called up share capital 22 501 501
Capital redemption reserye 23 (1,071 ,021) (1,071,021)
Employee benefit reserve 23 (3,650,000) (1,874,953)
Profit and loss account 23 4,151,621 3,545,065
- (568,899)

599,592 -

The financial stétements were approved and authorised for issue by'the board and were signed on its behalf on

28 July 2022. | ‘
J8 Fanrcus .

J Fawcus
Director

The notes on pages 17 to 35 form part of these financial statements.

Company profits in the year were £606,556 (2021: £119.500).
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FIREFISH LIMITED

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED 31 JANUARY 2022

At 1 February 2020

Profit for the year

Currency translation differences

Non controlling interest profit
Contribution to employee benefit trust

At 1 February 2021 -

P}ofit for the year

Currency translation differences

Non controlling interest profit
Contribution to employee benefit trust
Acquisition deficit

At 31 January 2022

"Equity
. attributable to
Capital Foreign Employee owners of Non-
Called up  redemption exchange benefit Profit and parent controlling
share capital reserve reserve reserve loss account Company interests  Total equity
£ £ £ £ £ £ £ £
501 (1,071,021) (75,052) - 3,921,670- 2,776,098 210,588 2,986,686
. - . . 634,418 634418 - 634,418
- - (4,454) - - (4.454) - (4.454)
- - - - (123,538) (123,538) 123,538 -
- - - (1,874,953) - (1,874,953) - (1,874,953)
501 (1,071,021) (79,506)  (1,874,953) 4,432,550 1,407,571 334,126 1‘,741,697
- - - - 1,707,125 1,707,125 - 1,707,125
- - 13,906 - ) - 13,906 - 13,906
- - - - (206,555) (206,555) 155,933 (50,622)
- - - (1,775,047) ) - (1,775,047) : - (1,775,047)
- - - - (562,488) (562,488) - (562,488)
501 (1,071,021) ~  (65,600) 5,370,632 584,512 490,059 1,074,571

(3,650,000)

The notes on pages 17 to 35 form part of these financial statements.
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FIREFISH LIMITED

COMPANY STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED 31 JANUARY. 2022

P

o Capital Emp!oyeé
Calledup  redemption benefit Profit and .
share capital reserve reserve loss account  Total equity
_ £ £ £ £ £
At 1 February 2020 501 (1,071,021) - - 3,425,565 2,355,045
Profit for the year | ; . ; 119,500 119,500
Contribution to employee benefit '
trust - .- - (1,874,953) - (1,874,953)
At 1 February 2021 501  (1,071,021) '(1,874,953), 3,645,065 - 599.,592
Profit for the year : . - i 606,556 606,556
Contribution to employee benefit : ‘ ‘ .
trust - - (1,775,047) - (1,775,047)
At 31 January 2022 501 (1,071,021)  (3,650,000) 4,151,621 (568,899)

The noteé on pages 17 to 35 form part of these financijal statements.
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FIREFISH LIMITED

- .CONSOLIDATED STATEMENT OF CASH FLOWS
' FOR THE YEAR ENDED 31 JANUARY 2022

Cash flows from operating actjvitiés

Profit for the financial year
Adjustments for:-

Amortisation of intangible assets
Depreciation of tangible assets
Loss on disposal of tangible assets
Government grants ‘
Interest paid

Interest received
Taxation charge

Decrease in debtors
_ Increase in creditors
Corporation tax (paid)

Bank loans forgiven
‘Deferred US payroll tax paid

Net cash generated from operating activities

Cash flows from investing activities

Purchase of intangible fixed assets
Purchase of tangible fixed assets
Sale of tangible fixed assets
Government grants received

Interest received

Foreign exchange adjustments
Contribution to employee benefit trust
Additional investment in subsidiary

Net cash'used in investing activities

Cash flows from financing activities

New sécured loans

- Repayment of loans

Interest paid

Dividends paid to non-controlling interests

Net cash (used in) / from financing activities

Net increase in cash and cash equivalents

Cash and cash equi\/alents at beginning of year

2022 2021
£ £
1,707,125 634,418
22,052 21,755
44,405 193,426 -
1,720 2,580
- (86,026)
7,236 ;
(248) (92)
374,220 197,057
124.170 318,648
898 421 567,907.
(396,158)  (107,483)
(192,483) .
(151,659) ;
2438801 1,642,190
(16,174) (4,556)
(81,385) (27.571)
- 1,027
; 86,026
248 92
- (4,093)
(1,775,047)  (1,874,953)
(234,000) -
(2,106,358)  (1,824,028)
- 803,347
(120,727) ;
(7,236) ;
(50,622) -
(178,585) 803,347
153,858 621,509
3121,861 2,500,352
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FIREFISH LIMITED

CONSOLIDATED STATEMENT OF CASH FLOWS (CONTINUED)
FOR THE YEAR ENDED 31 JANUARY. 2022

12022 2021
£ £
Cash and cash equivalents at the end of year - ; 3,275,719 3,121,861
Cash and cash equivalents at the end of year comprise:
Cash.at bank and in hand . ' N o . N 3,275,719 3,121,861

3275719 3,121,861
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FIREFISH LIMITED

~

CONSOLIDATED ANALYSIS OF NET DEBT
FOR THE YEAR ENDED 31 JANUARY 2022

Cash at bank and in hand
Debt due after 1 year

At 1 At 31

February January

2021  Cash flows 2022

‘ £ £ £

3,121,861 153,858 3,275,719

(803,347) 390,862 (412,485)
- ) - \4. . -

544,720

2,318,514

The notes on pages 17 to 35 form part of these financial statements.

2,863,234
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FIREFISH LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 JANUARY 2022

1.

General mformatlon

The company is a private company limited by share capltal lncorporated in England and Wales and
domiciled in the United 'Kingdom. The address of the registered office and trading address is 170-172

Tower Bridge Road London, SE1 3LS.

Accountmg pohmes

21

Basis of preparation of financial statements

The financial statements have been prepared under the historical cost convention unless otherwise
specified within these accounting policies and in accordance with Financial Reporting Standard 102,

. the Financial Reporting Standard applicable in -the UK and the Republic of -Ireland and the

2.2

23

Companies Act 2006.

The preparation of financial statements in compliance with FRS 102 requires the use of certain
critical accounting estimates. It also requires Group management to exercise judgement in applying -
the Group's accounting pohcnes (see note 3). :

The Company has taken advantage of the exemption allowed under section 408 of the Companies
Act 2006 and has not presented its own Statement of Comprehensive Income in these financial
statements. v -

The following principal accounting policies have been applied:
Basis of consolidation .

'I;he consolidated financial statements present the results of the Company and its own subsidiarines
("the Group") as if they form a single entity. Intercompany transactions and balances between. group
compames are therefore eliminated in full.

The consolidated financial statements incorporate the results of business combinations using the
purchase method. In the Statement of Financial Position, the acquiree's identifiable assets, liabilities
and contingent liabilities are initially recognised at their fair values at the acquisition date. The results
of acquired operations are included in the Consolidated Statement of Comprehensive Income from
the date on which control'is obtained. They are deconsolidated from the date control ceases.

Going concern

During the year the group made a profit of £1,707,125 and had a net asset position at the year end of
£1,074,571. The director has reviewed cash flow forecasts for a period of 12 months from the date of
the signing of these financial statements and expect the group to have sufficient cash and working
capital to meet its liabilities as and when they fall due. On this basis, the director therefore considers
it appropriate to adopt the going concern basis of preparation for these financial statements.
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FIREFISH LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 JANUARY 2022

2. Aecounting policies (continued)

2.4

Foreign currency transiation

Functional and presentation currency

The Company's functidnal and presentational currency is GBP.
Transactions and balances.

Foreign currency transactions are translated into the functlonal currency using the spot exchange
rates at the dates of the transactions.

At each period end foreign currency monetary items are translated using the closing rate. Non-

. monetary items measured at -historical cost are translated using the exchange rate at the date of the
transaction and non-monetary items measured at fair value are measured usrng the exchange rate
when fair value was determined.

Foreign exchange gains and losses resulting from the settlement of transactions and from the
translation at period-end exchange rates of monetary assets and liabilities denominated in foreign
currencies are recognised in proflt or loss except when deferred in other comprehensive income as
qualifying cash flow hedges. . .

Foreign exchange gains and losses that relate to borrowings and cash and cash equivalents are -

presented in the Consolidated Statement of Comprehensive Income within 'finance income or costs'.

. All other foreign exchange gains and Iosses are presented in profit or loss within ‘other operating

2.5

income'.
On consolidation, the results of overseas operations are translated into Sterling at rates
approximating to those ruling when the transactions took place. All assets and liabilities of overseas
operations are translated at the rate ruling at the reporting date. Exchange differences . arising on
translating the opening net assets at opening rate and the results of overseas operations at actual
rate are recognised in other comprehensive income.

Revenue

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the

Group and the revenue can be reliably measured. Revenue is measured as the fair value of the
consideration received or receivable, excluding discounts, rebates, value added tax and other sales
taxes. The followrng criteria must also be met before revenue is recognised:

Rendering of services
Revenue from a contract to provide services is recognised in the period in which the services are

provided in accordance with the stage of completion of the contract when all of the following
conditions are satisfied:

) the amount of revenue can be measured reliably; - .

o i,t is probable that the Group will receive the consideration due under the contract;

) the stage of completion of the contract at the end of the reporfing period can be measured
' reliably; and : . .

o the costs incurred and the costs to complete the contract can be measured reliably.
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FIREFISH LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 JANUARY 2022

Accounting policies (continued)

2.6

27

28

2.9

Government grants

Grants are accounted under the accruals model as permitted by FRS 102. During the year the
company received revenue based grants. The grants received were in relation to the Coronavirus Job -

‘Retention Scheme (CJRS) and they have been recognised as Other Income in the Statement of

Comprehenswe Income. The amounts recognised to 31 January 2022 reflect the employees covered
by CJRS in the period Ieadlng up to this date.

Interest income

Interest income.is recognlsed in proflt or loss using the effective interest method.
Flnance costs

Finance costs are .qhargéd to prdfit or loss ;)ver the term of the debt using thé effective interest ‘

method so that the amount charged is at a constant rate on the carrying amount. Issue costs are
initially recognised as a reduction in the proceeds of the associated capital instrument.

‘Borrowing costs

All borrowing costs are recognised in profit or loss in the year ih which they are incurred.

2.10 Pensions

Defined contribution pension plan

The Group operates a defined contribution plan for its employees. A defined contribution plan is a
pension plan under which the Group pays fixed contributions into a separate entity. Once the
contributions have been paid the Group has no further payment obligations.

. The contributions are recognised as an expense in profit or loss when they fall due. Amounts not paid

are shown in accruals as a liability in the Statement of Financial Position. The assets of the plan are
held separately from the Group in independently administered funds.
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FIREFISH LIMITED

NOTES TO THE FINANCIAL STATEMENTS
" FOR THE YEAR ENDED 31 JANUARY 2022

2,

Accounting policies (continued)

2.11 Current and deferred taxation

The tax expense for the year comprises current and deferred tax. Tax is recognised in profit or loss ~

except that a charge attributable to an item of income and expense recognised as other

comprehensive income or to an item recognised directly in equity is also recognised in other
comprehensive income or directly in equity respectively.

The current income tax charge is calculated on the basis of tax rates and laws that have been
enacted or substantively enacted by the reporting date in the countries where the Company and the
Group operate and generate income.

Deferred tax balances are recognised in respect of all tlmlng differences that have orlglnated but not
reversed by the reporting date, except that:

. The recognition of deferred tax assets is limited to the extent that it is probable that they will be
recovered against the reversal of deferred tax liabilities or other future taxable profits;

. Any deferred tax balances are reversed if and when all conditions for retaining associated tax
’ allowances have been met; and

) Where they relate to timing differences in respect of interests in subsidiaries, associates,
branches and joint ventures and the Group can control the reversal of the tlmlng dlfferences
and such reversal |s not considered probable in the foreseeable future. ‘

Deferred tax balancés are not recognised in respect of permanent differences except in respect of
business combinations, when deferred tax is recognised on the differences between the fair values of
assets acquired and the future tax deductions available for them and the differences between the fair

.values of liabilities acquired and the amount that will be assessed for tax. Deferred tax is determined

using tax rates and laws that have been enacted or substantively enacted by the reporting date.

2.12 Intangible assets

Goodwill

Goodwill represents the difference between amounts paid on the cost of a business combination and
the acquirer’s interest in the fair value of the Group's share of its identifiable assets and liabilities of
the acquiree at the date of acquisition. Subsequent to initial recognition, goodwill is measured at cost

less.accumulated amortisation and accumulated impairment losses. Goodwill is amortised on a

straight-line basis to the Consohdated Statement of Comprehenswe Income over its useful economic
life.

Other intangible assets
Intangible assets are initially recognised at cost. After recognition,-under the cost model, intangible
assets are measured at cost less any accumulated amortisation and any accumulated impairment

losses.

All intangible assets are considered to have a finite useful life. If a reliable estimate of the usefullife

* cannot be made, the useful life shall not exceed ten years.
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FIREFISH LIMITED

NOTES TO THE FINANCIAL STATEMENTS
' ' FOR THE YEAR ENDED 31 JANUARY 2022

2. Accounti'ng policies (continued)

2.13 Tangible fixed assets
Tangible fixed assets under the cost model are stated at historical cost less accumulated
depreciation and any accumulated |mpa|rment losses. Historical cost 'includes expenditure that is
directly attributable to bringing the asset to the Idcatior and condltlon necessary for it to be capable of
operating in the manner-intended by management '

Depreciation is charged so as to allocate the cost of assets less:their residual value over thelr
estimated useful lives, .

Depreciation is provided on the following basis:

Leasehold improvements - straight line over the term of the lease -

Fixtures and fittings - 20% straight line
Office equipment | - 20-33% straight line

The assets' residual values, useful lives-and depreciafion methods are reviewed, and adjusted’
prospectively if appropriate, or if there is an indication of a significant change since the last reporting.
date.

. Gains and losses on disposals are determlned by companng the proceeds with the carrying amount
and are recoghnised in profit or loss.

2.14 Valuation of investments
Investments in subsidiariés are measured at cost less accumulated impairment.:
2.15 Debtors

Short-term debtors are measured at transaction price, less any impairment. Loans receivable are
measured initially at fair value, net of transaction costs, and are measured subsequently at amortised
cost using the effective interest method, Iess any impairment. .

'2.16 Cash and cash equivalents -

Cash is represented by cash in hand and deposits with financial institutionssrepayable without penalty
on notice of not more than 24 hours. Cash equivalents are highly liquid investments that mature in no
more than three months from the date of acquisition and that are readily convertible to known
amounts of cash with |n5|gn|f|cant risk of change in value.

."In the Consolidated Statement of Cash Flows, cash and cash equivalents are 'shown net of bank
overdrafts that are repayable on demand and form an integral part of the Group's cash management.

2.17 Creditors

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

2.18 Financial instruments

The Group ohly enters into basic financial instrument transactions that result in .the recognition of
financial assets and liabilities like trade and other debtors and creditors, loans from banks and other
third parties, loans to related parties and investments in ordinary shares.
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- NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 JANUARY 2022

2, Accountirig policies (cdntinued) B

. 2.18 Financial instruments (continued)

12

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

For financial assets measured at amortised cost, the impairment loss is measured as the difference
‘between an asset's carrying amount and the present value of estimated cash flows discounted at the
asset's original effective interest rate. If a financial asset has a variable interest rate, the discount rate
for measuring any impairment |oss is the current effective interest rate determined under the
contract.

3. Judgements in applying accounting policies and key sources of estimation uncertainty

Estimates and-judgements are continually evaluated and are based on historical experience and other
factors, including expectations of future events that are believed to be reasonable under the
circumstances. Although these estimates are based on management's best knowledge of the amount,
events or actlons actual results ultimately may differ from those estimates.

;

There are no material judgements or estimates used in the preparation of these finahcial statements.

4. Turnover

Analysis of turnover by country of destination:

2022 2021
£ £

United, Kingdom . 3,012,749 2,979,799
Rest of Europe : ' 1,762,804 1,296,345

Rest of the world ‘ 10,401,498 7,402,685

15,177,051 11,678,829

All turnover relates to the provision of qualitative and quantitative research and related services W|th|n the
field of advertising and brand development. '
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FIREFISH LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 JANUARY 2022 -

Other operating ‘incorﬁe

Other operatirig income
‘Government grants receivable
" Profit on disposal of fixed asset investments

Operating profit "

The Qperating profit is stated after charging:

Exchange differences

Depreciation of tangible fixed assets
Amortisation of intangible assets
Operating lease rental charges

1

Auditors' remuneration

Fees payable to the Group's auditor for the audit of the Group's annual

financial statements

Fees payable to fhe Group's auditor in respect of:

" All other services

2022 ° 2021

£ £
317,954 -
- 86,026

- 2,580
317,954 88:606
2022 2021

£ £

62,918 52,601 -
43,026 93,426
17,319 21,775
72,827 89,572
2022 2021
£ £

39,125 35,330
7,385 6,550
7.385 6,550
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 JANUARY 2022

10. .

Employees

Staff costs, including Director's remuneration, were as follows:

Group Group Company Company

2022 - 2021 2022 2021

£ ) £ £ . £

Wages and salaries ' 5,762,311 4,635,622 2,040,488 1,877,247
Social security costs . ' 458,960 402,157 212,491 232,148

~ Cost of defined contribution' éch_eme - 186,893 1184,692 92,324 97,188

6,408,164 ~ 5,222,471 2,345,303 2,206,583

" Total remuneration of key management personnel incurred during the year was £1,318,845 (2021:

£1,058,911). Key management is considered to be the Director and senior management of the group.

The average monthly number of employees, including the Director, during the year wés as follows:

2022 2021
No. No.
73 ) 61
Interest receivable
2022 2021 -
\ £ £
Other interest receivable ’ ' 248 92
. 248 92
Interest payable and similar expenses
2022 . 2021
- £ £
Bank interest payable : S : . 7,236 . Co-
7,236 Co-
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FIREFISH LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 JANUARY 2022

1.

Taxation
2022 | 2021
£ £
Corporation tax
Current tax on profits for the year 366,089 188,179
| 366,089 188,179
Total current tax , 366,089 188,179
Deférred ta;(
Deferred Tax charge . ' - 8,131 :8,984
Total deferred tax | | ' o 8,131 8,984
Taxation on profit oin ordinary activi‘ties 374,220 ’ 197,163

Factors affecting tax charge for the year

The tax assessed for the year is higher than (2021 - higher than) the standard rate of corporation tax in

the UK of 19% (2021 - 19%). The differences are explained below:

Total tax charge for the year ' A : . 374,220

\

. 2022 2021
£ £
Profit on ordinary activities before tax : ' - 2,081,345 831 ,58i
Profit on ordinary activities multiplied by standard rate of corporation tax in
the UK of 19% (2021 - 19%) ‘ 395,456 158,000
Effects of:

a Expenses not deductible for tax purposes - - 46,304 15,747
Fixed asset timing differences ) S ' . 100,845 56,220
Adju'stmer)ts to tax charge in respect of prior periods (112,674) (129)
Non-taxable income ; . : . (39,347) -
Difference in tax rates - : ) ‘ (16,71 d) (32,995)
Deferred tax not recognised - o ‘ 346 320

197,163
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 JANUARY 2022

Intangible assets

1]

Group

Website Goodwill Total

£ £ £
Cost . '
At 1 February 2021 . - ) 92,222 67,847 160,069
Additions’ . . 16174 - 18,174
At 31 January 2022 ' ' I 108,396 67,847 176,243
s ‘ . L

Amortisation ~ ' : -
At 1 February 2021. , ' 67,871 . 59,759 . 127,630
Charge for the year ‘ . 18,363 3,689 L 22,052
At 31'January 2022 . ' o - 86,234 63,448 ' 149,682
Net béok.value.
(At31January 2022~ . - 22,162 - 4,399 - 26,561
At 31 January 2021 ' R ' . " 24,351 8,088 32,439
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 JANUARY 2022

12.

1

Intangible assets (continued)

Company '

e ' . ' ~ Website

' £
Cost ‘ . ‘ A
At 1 February 2021 . - ' 38,706
Additions : . 16,083
At 31 January 2022 v - 54,789
!

Amortisation . _ . .

At 1 February 2021 ) : ' ' : ’ 33,117
Charge for the year , ' . 5374
At 31 January 2022 o . . 38491

Net book value
At 31 January 2022 16,298
At 31 January 2021 o o 5589
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NOTES TO THE FINANCIAL STATEMENTS -
FOR THE YEAR ENDED 31 JANUARY 2022

13.

Tangible fixed assets

Group

Cost or valuation .
At 1 February 2021
Additions

Disposals

At 31 January 2022
Depreciation
At 1 February 2021

Charge for the year
Disposals

At 31 January 2022

Net book value

At 31 January 2022

At 31 January 2021

/

Leasehold Fixtures and

Office

improvement fittings equipment Total -
- £ £
588,672 58,990 301,336 948,998
- - 81,385 81,385
- ' (8,134) (28,898) (37,032)-
588672 ° 50,856 353,823 993,351
588,672 56,154 248,361 * 893,187
- ' .- 1,764 - 42 641 44,405
- - . (7,321) (27,994) (35,315)
588,672 50,597 263,008 902,277
- © 259 90,815 91,074 -
- 2836 . 52975

55,811
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FOR THE YEAR ENDED 31 JANUARY 2022

" 13

Tangible fixed assets (continued)

Corﬁpany

Leasehold I£ixturés and ‘ Office

improvement fittings  equipment Total
- £ : £ £
Cost or valuation -
At 1 February 2021 - 588,672 . 39,480 226,877 , 855,029
Additons - - 32,681 32,681
Disposals - - v (8,324) (8,324)
At 31 ‘January 2022 588,672 39,480 251,234 .879,386
Depreciation , ' . .
At 1 February 2021 588,672 " 37,581 195,230 821,483
Charge for the year ‘ - 1,640 21,929 23,569
Disposals - - (8,282) (8,282)
At 31 January 2022 588,672 39,221 208,877 836,770
Net book value
At 31 January 2022 - - 259 42,357 42,616
- - 1,899 31,647 33,546

At 31 January 2021
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. NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 JANUARY 2022

.14. Fixed asset investments

Company

Cost or valuation
At 1 February 2021
Additions

At 31 January 2022

Subsidiary undertakings

-

The following were subsidiary undertakings of the Company:

Name ‘ _ _ Registered office

The Pineapple Lounge Limited’ UK A
Firefilms Limited** UK y
The Numbers Lab @ Firefish Limited UK .

Firefish USA Holdings Inc. ~ 'USA

Firefish USA LLC* USA

The Pineapple Lounge LLC* ' USA

The Numbers Lab @ Firefish USA LLC* ‘ USA

*Indirectly held.
** Firefilms Limited was dlssolved on 12 April 2022

Class of
shares

Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary

Ordinary -

Investments
in subsidiary

companies -
£

30,698
562,488

593,186

Holding

92%
100%
80%
85%
85%
92%
85%

r

The registered office for the entmes incorporated within the UK is the same as the Firefish Limited -

registered office, which can be found in note 1.

The registered office for those entities.incorporated within the USA is Spielman Koenigsberg & Parker

LLP, 1675 Broadway, FI 20, New York, NY 10019.
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_FOR THE YEAR ENDED 31 JANUARY 2022

- 15.

16.

17.

Debtors .

Trade debtors

Other debtqrs

Group Group

2022 2021
£ £

2,772,975 2,809,714

‘Amounts owed by group undeﬁakings . - -

104,110 118,204

Prepaymer_\ts and accrued income 314,596 387,933

Deferred taxation

920 9,051

Company Company

2022 2021

£ E
918,264 1,293,288
- 339,951
154 2,370
111,683 124,504
9,369 11,685

3192601 3,324,902

1,039,470 © 1,771,798

Amounts owed by group undertakings are unsecured, interest free and repayable on demand.

Cash and cash equivalents

Cash at bank and in hand

Group Group

2022 - 2021
R

3.275719. 3,121,861

A Compény Company

2022 2021
£ LE

760,991 1,387,804

3,275,719 3,121,861

Creditors: Amounts falling due within one year

Bank loans
Trade creditors

Group Group
2022 2021

_ £ £
120,727 -

778,435 887,840 .

Amounts owed to group undertakings - - -

Corporation tax

248,280 ° 158,507

- Other taxation and social security 328,146 . , 452,522
Other creditors ' _ 368,855 35,101
Accruals and deferred income 3,254,456 2,455,999

760,991 1,387,804

Company - Company

2022 2021
S £
120,727 -~ . -

365170 - 337,457
717,666 279,333

88,745 23,372
247241 414,083
29470 - 33,002

1,039,956 888,657

5,098,899 3,989,969

2,608,975 ° 1,975,904

Amounts owed to group undertakings are unsecured, interest free and repayable on demand.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 JANUARY 2022

"Creditors: Amounts falling due after more than one year

Group * Group Company = Company

2022 2021 2022 2021
, - £ £ £ £
Bank loans . Y 412485 803,347 412485 653,939

412,485 . 803,347 412,485 653,939

The loan is fully repayable within five years and related interest charges accrue at 2.18% per annum.

&

Loans

Group . Group = Company Company

2022 2021 2022 . . 2021
. £ . £ £ . £
Amounts falling due within one year : _ :
Bank loans 120,727 - 120,727 -
Amounts falling due 1-2 years ‘ '
Bank loans - 120,727 149,408 120,727 -
Amounts falling due after more than 5
years ‘
Bank loans 291,758 653,939 291,758 653,939
533,212 803,347 533,212 653,939
Financial instruments.
Group Group
2022 2021
3 £ ' B - £
Financial assets ‘
Cash . ' . 3,275,719 3,121,861
Financial assets measured at amortised cost 2,877,085 2,927,918

~

6,152,804 6,049,779

Financial liabilities :
Financial liabilities measured at amortised cost (1,844,402) (1,533,970)

Financial assets that are debt instruments measured at amortised cost comprise trade and other debtors.
Financial liabilities measured at amortised cost .comprise corporation tax, other taxation and social j

security, trade creditors and other creditors.
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21,

22,

Deferred taxation

Group

At beginning of year BN

Charged to profit or loss

At end of year

Company

At beginning of year
Charged to profit or loss

At end of year

The deferred tax asset is made up as follows:

Accelerated capital allowances
Tax losses carried forward

Share capital

Allotted, called up and fully. paid

500 (2021 - 500) Ordinary shares of £1.00 each
1(2021 - 1) EWC share of £1.00

.2022 2021
£ £
9,051 67
(8,131) 8,984
920 9,051-
2022 2021
£ £
11,685 1,976
(2,316) 9,709
9,369 11,685
Group Group Company Company
20220 - 2021 2022 2021 -
£ £ £ £
- © 2,665 2,803 5,887
920 6,386 6,566 5,798
920 9,051 9,369 11,685
2022 2021
£ £
500 500
1 1.
- 501 501
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23.

24.

25..

Reserves

Capital redemption reserve

The capital redemption reservevls a non-distributable reserve and represents the purchase of the

Company's own share capital.

‘Foreign exchange reserve

Comprises cumulative foreign exchange differences arising as a result of subisidiares held in foreign _

currencies.

 Employee benefit reserve - -

This comprises amounts paid to the employee benefit trust.

Profit and loss account .

Includes all current and prier period retained profit and losses.

Pension commitments

The Company operates a defined contributions pension scheme. The assets of the scheme are held
separately from those of the Company in an independently administered fund. The pension cost charge
represents _contributions payable by the Company to the fund and amounted to £97,187 (2021: £92,323).

’

Commitments under operating Ieases

At 31 January 2022 the Group and the Company had future minimum lease payments due under non-

Not later than 1 year
Later than 1 year and not later than 5 years
Later than 5 years

_ cancellable operating léases for each of the following periods:-

Group Group Company Company
2022 2021 2022 2021

£ £ £ £
134,650 174,000 100,000 100,000 -
406,273 425,530 400,000 400,000
425,000 525,000 425,000 525,000
965,923 1,124,530 - 925,000  1,025,000.
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26.

27.

Related party transactions

At 31 January 2022 the company owed £306,139 (2021: £63,213 due from) to The Pineapple Lounge
Limlted a subsidiary undertaking. .

During the year the company made sales of £nil (2021: £nil) to The Plneapple Lounge Limited and the
Plneapple Lounge Limited made sales of £nil (2021: £nil) to the company

At 31 January 2022 the company owed £163,392 to The Numbers Lab @ Firefish Limited, a subsidiary
undertaking, (2021: £277,554). During the year the company made sales of £nil (2021: £nil) to The

_ Numbers Lab @ Firefish Limited

At 31 January 2022 the company owed £219,530 (2021 £265,276 due from) to Firefish USA LLC, in
whom it has a 85% indirect holding.

During the year the company made sales of £226,970 (2021: £105,017) to Firefish USA LLC and Firefish
USA LLC made sales of £68,310 (2021: £140,962) to the company. '

At 31 January 2022 the company was owed £27,810 (2021: £11,462) by The Pineapple Lounge LLC, in’
whom it has a 92% indirect holding. Dunng the year, the company made sales of £nil (2021: £3 390) to

' the Pineapple Lounge LLC.

At 31 January 2022 the company owed Firefilms Limited, a subsidiary undertaking £nil (2021 £1,000).

At 31 January 2022 the company owed The Numbers Lab @ Firefish USA LLC, a subsidiary undertaklng,
£795 (2021: £779).

t

Controlling party

J Fawcus is the ultimate controlling party.
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