>

DocuSign Envelope ID: 2708BE70-DA7E-46AC-930F-4320733FABFF

Company registered number 11305472

Synamedia Holdings Limited
Annual Report and Financial Statements

For the year from 1 July 2019 to 28 June 2020

IR

24/12/2020
COMPANIES HOUSE

#276



DocuSign Envelope ID: 2708BE70-DA7E-46AC-930F-4320733FABFF

Synamedia Holdings Limited
Annual Report and Financial Statements
Year ended 28 June 2020
CONTENTS
Strategic report
Directors’ report
Independent auditors’ report to the members of Synamedia Holdings Limited
Statement of comprehensive income
Statement of changes in equity

Balance sheet

Notes to the financial statements

PAGES

1to2

3toS

6to8

9

10

n

12t019



DocuSign Envelope 1D: 2708BE70-DA7E-46AC-930F-4320733FABFF

Synamedia Holdings Limited
Strategic report
Year ended 28 June 2020

Introduction

The directors present their Strategic report for the year from 1 July 2019 to 28 June 2020. Synamedia Holdings Limited (the “Company”) is a
limited company incorporated on 11 April 2018 and domiciled in England. The financial statements cover the period from 1 July 2019 to 28 June
2020.

lPrim:ipal activities and business review

On 30 April 2018, the Company entered into an agreement (“the Acquisition Agreement”) whereby the Company and entities controlled by the
Company would acquire from Cisco Systerns, Inc. and certain of its subsidiaries (collectively, “Cisco™) Cisco’s Service Provider Video Software
Solutions business (“the Acquisition™). The Acquisition was completed on 28 October 2018. Prior to completion, all activities undertaken were all
preparatory to the Acquisition.

The Acquisition was structured such that certain newly incorporated subsidiaries of the Company acquired certain entities that were previously
wholly owned by Cisco. Simultaneously, new and existing entities also acquired various assets and assumed various liabilities associated with the
Business from Cisco. This includes the benefit and obligations of contracts with customers and vendors and material intellectual property rights.

The consideration for the Acquisition was payable in cash, using funds raised through equity contributions fram the Company’s parent, Triton UK
Midoo Limited, and subordinated loan note.

The Company's principal activities consist of being an intermediate holding company providing management services to its subsidiaries. The future
plan is for the Company to continue such activities.
The loss for the financial year amourted to $24.7m (2019: $38.8m) and the net assets at 28 June 2020 were $242.0m (2019: 178.9m).

Key performance indicators
The Directors consider the following to be the Company'’s key performance indicator:

Year ending Period ending

28 June 2020 . 30June 2019

$m $m

Loss after tax (24.7) (38.8)

Loss after tax in current year largely represents interest costs on sub-ordinated borrowings. In the prior period the losses were higher mainly due to
oosts incurred in relation to the above referred acquisition.

Developments during the year

On 2 October 2019, the Company received additional funding from its parent, Triton UK Midco Limited, of $79.7m. Accordingly, the share capital
component of the Company’s uet equity increased by $79.7m to $297.4m with effect from this date.

On 2 October 2019, the loan of $8.0m from Triton HoldCo Limited to the Company was contributed down into Triton HoldCo Limited's subsidiary
entity, Triton UK Midoo Limited in exchange for the issuance of shares to this value. As a second step, Triton UK Midco Limited contributed the
receivable down into its subsidiary entity, the Company, in exchange for the issuance of shares to this value, thereby extinguishing the loan. As a
result of these steps, the total share capital component of the Company’s net equity increased from $297.4m to $305.5m.

There are no events after the balance sheet date.
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Synamedia Holdings Limited
Strategic report (continued)
Year ended 28 June 2020

Subsidiaries and branches outside the UK

The Company has subsidiaries that operates a number of non-registered entities, such as branches, in jurisdictions outside of the UK. The various
jurisdictions include italy, Germany, Poland, Spain, France, Denmark, The Netherlands, Switzerland, Sweden, Hong Kong, South Korea and
Australia.

Research and development

The Company has subsidiaries that operates a number of -research and development sites in India, Israel, Belgium, Canada, the UK and the US and
many of the subsidiaries’ workforce are involved in research and development activities. The total expenditure on research and development
activities in the year ended 28 June 2020 by the Company was $nil (2019: nil).

People

The Company does not have direct employees however has subsidiaries that creates a diverse and inclusive working environment that allows the
subsidiaries’ employees to make an impact; apply creative thinking into their day-to-day work; and develop their skills and careers.
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Synamedfa Holdings Limited
Directors’ report
Year ended 28 June 2020

The Directors present their report and the audited financial statements of the Company for the year ended 28 June 2020.

Future developments
Information about the future strategic direction of the Company, together with details of events that have occurred after the balance sheet date are
included in the Strategic Report.

Dividends
No dividends were paid in the year and none are recommended (2019: nil).

‘Donations
The Company made no political donations during the year. (2019: nil)

Directors
The Directors who served the Company during the year and up to the date of this report are shown below:

Y ves Padrines (resigned 26 October 2020)

Panl Segre (appointed 26 October 2020)

Bijal Patel (appointed 19 August 2019)

Benoit Vauchy (resigned 23 January 2020)

Richard Andrew Sanders

Abraham Peled

Ryan Lanpher

Charles Richard Kenneth Medlock (resigned 19 August 2019)

Financial instruments

Financial instruments held by the Company mainly consitute amounts receivables and payable in ordinary course of business. These are held at
amortised cost using the effective interest method.

Risks and uncertainties
The Company is mainly a holding company, however it is impacted by the following principal risks and uncertainties by way of operating through
its subsidiaries:

Changes in economic and market conditions

The risk that results may be adversely affected by unfavourable economic or market conditions and uncertain geopolitical environments. Due to the
global nature of the subsidiaries’ operations and customers, political or econamic changes or other factors in a specific country or region could
arise.

Credit
Exposure to credit risk, particularly to subsidiaries' customers in less developed regions.

Liqulidity and cash flow risk
The risk of insufficient cash flow in order to meet ongoing business obligations.
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Synamedia Holdings Limited

Directors’ report (continued)
Year ended 28 June 2020

Risks and uncertainties (continued)

Competitive landscape and product development

The risk that the Company's subsidiaries are unable to respond quickly to emerging technological trends and the subsidiaries' customers’ changing
needs to develop the next-generation products and services, resulting in competitors moving faster than the subsidiaries, leading to loss of
customers.

Scale of change
The risk of loss of profit, opportunity, reputation or disruption to business activities resulting from the magnitude of change being undertaken by
the Company's subsidiaries.

Reliance on third parties and supply chain Esues
The risk of loss as a result of reliance by the Company's subsidiaries on third parties carrying out core business activities.

Data security
Financial loss and reputational damage due to a breach of confidential data or technology disruption caused by an internal or extemal attack on the
Company's subsidiaries or its third party suppliers.

Going concern

The financial staternents have been prepared on a going concern basis. The Company acts on behalf of its parent, the Synamedia Group (Triton UK
Midco Limited), as an intermediate holding company. It made a loss of $24.7 for the financial year (2019: $38.8m) and the net assets at 28 June 20
were 242m (2019: 178.9m).

The Company remains reliant on support from the parent company, Triton UK Midco Limited, known as Synamedia Group. The Company has
received written confirmation from the Synamedia Group of its intention and ability to continue to provide financial support to the Company for a
period of atleast 12 months from the date of signing of these financial statements. This will enable the Company to continue as a going concem.

in considering the going concem basis for preparing the financial statements, the Board has reviewed Synamedia Group’s trading forecasts for the
next 12 months. These forecasts, which include cash flow projections and comprise assumptions as to sales and profit performance, demonstrate
the Group’s ability to operate within its current borrowing facilities.

Not withstanding the above, however, there remains a risk that the Company and its subsidiaries will not deliver those forecasts as a result of a
downtum in one or more of the major econamies in which the Company and its subsidiaries operates; a change in customer demand which could
result in the Company’s and its subsidiaries' sales and profits being worse than the Board is currently envisaging.

As a result, the Directors have also considered the actions they could take should such a scenario arise, and have concluded that they are confident
they have adequate cash resources to ensure that the Company and its subsidiaries can meet their liabilities as they fall due for the foreseeable
future, a period of not less than 12 months from the date of this report.

As at the date of signing of these financial statements, COVID-19 has not had a material impact on the financial performance or position of
Synamedia Holdings Limited or the Synamedia Group.

The Synamedia Group has a high level of re-occurring revenue which provides some protection against the impact of COVID-19. That said,
disruptions to supply chain that are outside of our cortrol are possible. in addition, it is prudent to assume that we would not be unaffected should a
global recession and significant increase in global unemployment occur and impact our customers’ ability to generate revenue.

Statement of disclosure of information to the auditors

Each of the Directors who held office at the date of approval of this Directors’ Report confirms that: so far as he/she is aware, there is no relevant
audit information of which the Company’s auditor is unaware; and that he/she has taken alf steps that he/she ought to have taken as a Director to
make him/her aware of any relevant audit information and to establish that the Company’s auditor is aware of that information.

-4-
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Synamedia Holdings Limited
Directors' report (continued)
Year ended 28 June 2020

Statement of Directors’ responsibilities i
The Directors are responsible for preparing the Annual Report and the financial statements in accordance with applicable law and regulations.

Company law requires the Directors to prepare financial statements for each financial year. Under the law, the Directors have elected to prepare the
Company financial statements in accordance with FRS 101 ‘Reduced Disclosure Framework’ as issued by the Financial Reporting Council. They
have also been prepared under the historical cost convention and in accordance with the Companies Act 2006.

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 for that period.

In preparing the Company's financial statements the Directors, are required to:
» select suitable accounting policies and then apply them consistently;

« make judgments and estimates that are reasonable and prudent;
« state whether FRS 101 has been followed, subject to any material departures disclosed and explained in the fi ial stat ts; and

« prepare the financial statements on a going concern basis unless it is inappropriate to presume that the Company will continue in business.

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

Responsibility statement of the Directors in respect of the Annual report and accounts

The Directors confirm that, to the best of their knowledge, they have complied with these requirements and, having a reasonable expectation that
the Company has adequate resources to continue in operational existence for the foreseeable future, continue to adopt the going concern basis in
preparing the financial statements.

The Strategic Report and the Directors’ Report comprising pages 1 to 5 have been approved and are signed by order of the Board by:

DocuSigned by:

Bijal Patel
0238B3C4D695499...

Bijal Patel

Director

10th December 2020
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Synamedia Holdings Limited
independent auditors' report to the members of Synamedia Holdings Limited
Year ended 28 June 2020

Opinion

We have audited the financial statements of Synamedia Holdings Limited for the year ended 28 June 2020 which comprise of the Statement of
comprehensive income, the Statement of changes in equity, the Balance sheet and the related notes 1 to 13, including a summary of significant
accounting policies. The financial reporting framework that has been applied in their preparation is applicable law and United Kingdom Accounting
Standards, including FRS 101 “Reduced Disclosure Framework” (United Kingdom Generally Accepted Accounting Practice).

In our opinion, the financial statements:
« give a true and fair view of the company’s affairs as at 28 June 2020 and of its loss for the year then ended;

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

= have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with Intemational Standards on Auditing (UK) (ISAs (UK)) and applicable law. Our responsibilities under
those standards are further described in the Auditor’s responsibilities for the audit of the financial statements section of our report below. We are
independent of the company in accordance with the ethical requirements that are relevant to our audit of the financial statements in the UK,
including the FRC’s Ethical Standard, and we have fulfilled our other ethical responsibilities in accordance with these requirements.

Emphasis of matter - effects of COVID-19
We draw attention to Note 1 of the financial staternents which describes the impact of COVID-19 on the Company. Our opinion is not modified in
respect of this matter.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern
We have nothing to report in respect of the following matters in relation to which the ISAs (UK) require us to report to you where:

« the directors’ use of the going concem basis of accounting in the preparation of the financial statements is not appropriate; or

+ the directors have not disclosed in the financial statements any identified material uncentainties that may cast significant doubt about the
company’s ability to continue to adopt the going concem basis of accounting for a period of at least twelve months from the date when the
financial statements are authorised for issue.

Other information
The other information comprises the information included in the annual report set out on pages 1 to 5, other than the financial statements and our
auditor's report thereon. The directors are responsible for the other information.

Our opinion on the financiat statements does not cover the other information and, except to the extent otherwise explicitly stated in this report, we
do not express any form of assurance conclusion thereon.
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‘Synamedia Holdings Limited
Independent auditors’ report to the members of Synamedia Holdings Limited (continued)
Year ended 28 June 2020

Other information (continued)

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

We have nothing to report in this regard.

Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit:

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

+ the strategic report and directors’ report have been prepared in accordance with appiicable legal requirements.

Matters on which we are required to report by exception
In the light of the knowledge and understanding of the company and its envuonment obtained in the course of the audit, we have not identified
material misstatements in the strategic report or directors’ report.

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

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

+ the financial stat ts are not in ag| t with the accounting records and retums; or
« certain disclosures of directors’ remuneration specified by {aw 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, set out on page 5, 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 interal control as the directors detenmine is necessary
to enable the preparation of financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for ing the company’s ability to continue as a going concem, disclosing,
as applicable, matters related to going concern and using the going concern basis of accounting uniess the directors either intend to liquidate the
company or to cease operations, or have no realistic altemative but to do so.




DocuSign Envelope 1D: 2708BE70-DA7E-46AC-930F-4320733FABFF

Synamedia Holdings Limited
Independent auditors' report to the members of Synamedia Holdings Limited (continued)
Year ended 28 June 2020

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 opinion. Reasonable assurance is a high level of assurance, butis
not a guarantee that an audit conducted in accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatemnents
can arise from fraud or eror 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.

A further description of our responsibilities for the audit of the financial statements is located on the Financial Reporting Councif's website at
hitps:/Mww.frc.org.uk/auditorsresponsibilities. This description formns 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 permitted by law, we do not accept or assume responsibifity 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.

{ns/ %Zy “/o

Richard Addison (Senior statutory auditor)
for and on behalf of Emst & Young LLP, Statutory Auditor
London

11 December 2020
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Synamedia Holdings Limited
Statement of comprehensive income

Year ended 28 June 2020
2019
Note $m $m .

Selling, general and administrative expenses 1.7 (320)
Other income - 9.7
Operating loss 2 (1.7 (2.3)
Interest receivable 4 0.1 06
Interest payable 5 (23.1) 17.1)
Loss on ordinary activities before taxation (24.9) (38.8)
Tax on loss on ordinary activities 6 - -
Total comprehensive loss for the financial year (24.7) (38.8)

All of the activities of the Company are classed as continuing.

There is no difference between the loss for the financial year as shown in the statement of comprehensive income and its historical cost equivalent.

The Company has no other recognised items of income and expenses other than the results for the year as set out above.

The notes on pages 12 to 19 form part of these financiat statements.

-9-
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Synamedia Holdings Limited
Statement of changes in equity
Year ended 28 June 2020

Note Called-up share capital Retained loss Total

$m sm $m

Loss for the financial period - (38.8) (38.8)
Proceeds from shares issued 1 0177 - 2077
Balance as at 30 June 2019 17.7 (38.9) 1789
Loss for the financial year - (24.7) (24.7)
Proceeds from shares issued 1n 878 - 87.8
Balance as at 28 June 2020 305.5 (63.5) 2420

The notes on pages 12 to 19 form part of these financial statements.

-10 -
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Synamedia Holdings Limited

Balance sheet

As at 28 June 2020
2020 2019
Note m $m
Restated
Assets
Non-current assets
Investments 7 139.5 139.5
139.5 139.5
Current assets
Trade and other receivables 8 4140 366.5
Cash and cash equivalents 28 0.1
416.8 366.6
Current liabilities
Trade and other payables 9 (18.6) (23.5)
Shareholder loan payable - (8.0)
(18.6) (31.5)
Non-current liabilities
Borrowings 10 (295.7) (295.7)
(295.7) (295.7)
Net assets 2420 1789
Equity
Called-up share capital 11 305.5 077
Retained loss (63.5) (38.8)
Total equity 242.0 1789

These financial statements were approved by the Board of the Directors and authorised for issueon 10th December 2020 and are signed on their

behalf by:

DocuSigned by:
Bijal Patel
Bij WCADGQMQQ...

Director

Company number: 11305472

The notes on pages 12 to 19 form part of these financial statements.

-11-
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Synamedia Holdings Limited
Notes to the financial statements
Year ended 28 June 2020

1. Accounting policies

Corporate information
The Company is a private Jimited company incorporated in the United Kingdom on 11 April 2018, which is registered and domiciled in the United
Kingdom at One London Road, Staines-Upon-Thames, London, Middlesex, TW18 4EX.

On 30 April 2018, the Company entered into an agreement (“the Acquisition Agreement”) whereby the Company and entities controlled by the
Company would acquire from Cisco Systems, Inc. and certain of its subsidiaries (collectively, “Cisco™) Cisco’s Service Provider Video Software
Solutions business (“the Acquisition™). The Acquisition was campleted on 28 October 2018. Prior to completion, the Company had no business and
all activities undertaken prior to completion were all preparatory to the Acquisition.

Basis of preparation

The financial statements have been prepared on the going concern basis, under the historical cost convention, and in accordance with the
Companies Act 2006 and applicable accounting standards in the United Kingdom, including FRS 101 ‘Reduced Disclosure Framework® as issued
by the Financial Reporting Council.

* The Company’s financial statements are presented in US Dollars which is the Company’s functional currency and all values are rounded to the
nearest one hundred thousand US Dollars, except when otherwise indicated. '

The principal acoounting policies, which been applied consistently in the preparation of these financial statements, are set out below.

Going concern

The financial statements have been prepared on a going concem basis. The Company acts on behalf of its parent, the Synamedia Group (Triton UK
Midco Limited), as an intermediate holding company. it made a loss of $24.7 for the financial year (2019: $38.8m) and the net assets at 28 June 20
were 242m (2019: 178.9m).

The Company remains reliant on support from the parent company, Triton UK Midco Limited, known as Synamedia Group. The Company has
received written confinmation from the Synamedia Group of its intention to continue to provide financial support to the Company. This will enable
the Company to continue as a going concem.

In considering the going concemn basis for preparing the financial statements, the Board has reviewed Synamedia Group’s trading forecasts for the
next 12 months. These forecasts, which include cash flow projections and comprise assumptions as to sales and profit performance, demonstrate
the Group’s ability to operate within its current borrowing facilities.

Not withstanding the above, however, there remains a risk that the Company and its subsidiaries will not deliver those forecasts as a result of a
downtum in one or more of the major economies in which the Company and its subsidiaries operates; a change in customer demand which could
result in the Company’s and its subsidiaries’ sales and profits being worse than the Board is currently envisaging.

As a result, the Directors have also considered the actions they could take should such a scenario arise, and have concluded that they are confident
they have adequate cash resources to ensure that the Company and its subsidiaries can meet their liabilities as they fall due for the foreseeable
future, a period of not less than 12 months from the date of this report.

As at the date of signing of these financial staternents, COVID-19 has not had a material impact on the financial performance or position of
Synamedia Holdings Limited or the Synamedia Group.

-12-
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Synamedia Holdings Limited
Notes to the financial statements (continued)
Year ended 28 June 2020

1. Accounting policies (coninued)
Going CONcern (continued)

The Synamedia Group has a high level of re-occurring revenue which provides some protection against the impact of COVID-19. That said,
disruptions to supply chain that are outside of our controt are possible. In addition, it is prudent to assume that we would not be unaffected should a
global recession and significant increase in global unemployment occur and impact our customers’ ability to generate revenue.

Accordingly, the Directors believe that it is appropriate to prepare the financial statements on a going concem basis.

The Directors have prepared a forecast for the financial year starting in July 2020 and have modelled the potential impact COV1D-19 could have on
the Synamedia Group’s liquidity and solvency. In reaching the conclusion that the going concem basis is appropriate, the Company has stress tested
future cash flow forecasts to evaluate the impact of plausible downside scenarios. These include scenarios that reflect current market conditions
and updated short term forecasts. Under all plausible scenarios, the Directors have concluded that the Synamedia Group retains sufficient liquidity
and that therefore the going concem basis remains appropriate for the Company. However, to protect against a fall in revenues beyond that
currently anticipated, the Directors are also developing contingency measures which include careful control of discretionary spend and capital
expenditure, and further restructuring initiatives which are within the control of the Directors.

Cash flow statement

At 28 June 2020, the Company was a wholly owned subsidiary of Triton UK Midco Limited, which prepares publicly available consolidated Group
financial statements including a group cash flow statement. In accordance with FRS 101 paragraph 8 (h), no cash flow statement is therefore
included in these financial statements.

Consolidated financial statements

At 28 June 2020, the Company was a wholly owned subsidiary of Triton UK Midco Limited, which prepares publicly available consolidated Group
financial statements. Therefore the Company is exempt, by virtue of section 400 of the Companies Act 2006, from the requirement to prepare
consolidated financial statements. The address of the ultimate parent’s registered office is One London Road, Staines-Upon-Thames, London,
Middlesex, TW18 4EX.

Related party transactions
As the Company is a wholly owned subsidiary of Triton UK Midco Limited, the Company has taken advantage of the exemption contained in FRS
101 paragraph 8 (k) and has therefore not disclosed transactions with wholly owned subsidiaries which form part of the group.

Financiat instruments

At 28 June 2020, the Company was a wholly owned subsidiary of Triton UK Midco Limited, which prepares publicly available consolidated Group
financial statements including Financial Instruments disclosure. In accordance with FRS 101 paragreph 8 (d), no disclosures on financial
instruments is therefore included in these financial statements.

Financial instrurentts are held at amortised cost using the effective interest method.

Foreign currency translation

The Company financial staterents are presented in US Dollars, which is the Company’s presentational currency and the functional currency of the
Company. Transactions in other currencies are initially recorded in the functional currency rate ruling at the date of the transaction. Monetary
assets and liabilities denominated in other currencies are retranslated at the functional currency rate of exchange ruting at the balance sheet date.
All differences are taken to the income staternent, except for differences on monetary assets and liabilities that form part of the Company’s net
investment in a foreign operation. These are taken directly to equity untit the disposal of the net investment, at which time they are recognised in
profit or loss.

The assets and liabilities of entities whose functional currency is not US Dollar are translated into US Dollars at the rate of exchange ruling at the
balance sheet date. income and expense are transiated at the average exchange rate for the period.

Non-monetary items that are measured in tenms of historical cost in a currency other than US Dollar are translated using the exchange rates as at
the dates of the initial transactions.

-13-
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Synamedia Holdings Limited
Notes to the financial statements (continued)
Year ended 28 June 2020

1. Accounting policies (continued)

Income and deferred taxes
The Company’s tax charge on ordinary activities is the sum of the total current and deferred tax charges calculated by reference to the legal
requirements applying to each jurisdiction in which the Company operates.

As an integral part of this process, the Company applies its judgement in order to determine the tax charge applylngtoﬁwmatters for which the
final tax treatment is considered by the Company to be uncertain.

Where the final tax outcome of these matters is different from the amounts that were initially recorded, such differences are recognised in the
period in which such determination is made.

Deferred tax is recognised in respect of all timing differences that have originated but not reversed at the balance sheet date where transactions or
events have occurred at that date that will result in an obligation to pay more, or a right to pay less or to receive more tax, with the following
exception:

Deferred tax assets are recognised only to the extent that the Directors consider that it is more likety than not that there will be suitable taxable
profits from which the future reversal of the underlying timing differences can be deducted.

Further details are provided in Note 6.

Investments
Investments in subsidiary undertakings are stated at cost less accumulated impainment losses.

The Company assesses at the end of each reporting period whether there is objective evidence that an investment in a subsidiary is impaired. An
investment in a subsidiary or associate is impaired and impairment losses are incurred only if there is objective evidence of impaiment as a result
of one or more events that occurred after the initial recognition of the asset (a ‘loss event’) and that loss event (or events) has an impact on the
estimated future cash flows of the investment in a subsidiary or associate that can reliably be measured.

Trade receivables

Trade receivables are recognised initially at fair value. They are subsequently measured at amortized cost using the effective interest method, less
provision for impairment. A provision for the impaiment of trade receivables is established when there is objective evidence that the Company
will not be able to collect all amounts due according to the original terms of the receivables.

Trade payables

Payables are obligations to pay for goods and services that have been acquired in the ordinary course of business from suppliers. Trade payables are
classified as current liabilities if payment is due within one year or less (or in the nommal operating cycle of the business if longer). If not, they are
presented as non-current tiabilities.

Cash and cash equivalents

Cash and short-term deposits in the statement of financial positicn comprise cash at banks and on hand and short-term highly liquid deposits with a
maturity of three months or less, that are readily convertible to a known amount of cash and subject to an insignificant risk of changes in value. In
the balance sheet, bank overdrafts are shown within borrowings in current liabilities.

Borrowings
The Company’s subordinated loan notes are held at amortised cost using the effective interest method. The effective interest calculation includes
capitalised finance costs. Interest accruals and other costs related to borrowings are shown as finance costs in the income statement.

Revenue recognition

Revenue represents the consideration received or receivable from the Company’s subsidiaries for services and products provided and is stated
excluding sales tax, trade discounts and ather provisions (for example rebates and rights of retum). The Company recognises revenue when it
satisfies a performance obligation by transferring control of a product or service to a subsidiary.

Interest income
Interest income, including interest on bank deposits is recognised using the effective interest method.

interest expense
Interest expense, including finance costs on borrowings are recognised using the effective interest method.

2. Operating loss

The Company's audit fees of $8,000 (2019: $7,000) were bome by the subsidiary undertaking Synamedia Limited.
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Synamedia Holdings Limited
Notes to the financial statements (continued)
Year ended 28 June 2020

3. Particulars of employees

The Company had no employees during the financial year. The Directors have no contracts of service with the Company. The Directors did not
receive any emoluments in the year in respect of their services as Directors of the Campany.

4. Interest receivable

, 2020 2019

$m $m

Bank interest receivable 0.1 0.6

Total interest receivable 0.1 0.6
S. Interest payable

2020 2019

$m $m

Interest payable on subordinated loan note 231 17.1

Total interest payable 23.1 17.1

6. Tax on loss on ordinary activities
(a) Factors affecting current tax credit

_ The cumrent tax assessed on the |oss on ordinary activities for the year is lower than the standard rate of corporation tax in the UK of 19.0% (2019:

19%).
2020 2019
$m $m
Loss on ordinary activities before taxation (24.7) (38.8)
Loss on ordinary activities multiplied by the blended rate of tax in the UK of 19.0% @7 (7.4)
Impact of change in tax rate -
Disallowed expenses 45 73
Non recognition of Deferred tax asset 0.2 0.1
Total tax credit - -
Deferred tax expense - -

There is an unrecognised deferred tax asset of $0.2m (2019: $0.1m) relating to trading losses carried forward at the balance sheet date. The asset
has not been recognised due to uncertainty over ulitisation of these losses in future periods.

(b) Factors that may affect future tax charges

A UK corporation tax rate of 19% was substantively enacted of 17 March 2020, reversing the previously enacted reduction in the rate from 19% to
17%. Deferred tax assets and liabilities are calculated in accordance with the newly enacted 19% rate.
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Synamedia Holdings Limited
Notes to the financial statements (continued)

Year ended 28 June 2020
7. Investments in subsidiaries
2020 2019
$m sm
Restated*
Cost 139.5 139.5

It is Company policy to align the year end of each subsidiary with that of the Company. However, some subsidiaries below have year ends that are
non-coterminous where they are restricted on the year end options possible due to legislation in local jurisdictions. Of the amount above $139.5m
represents carrying value of investment in Synamedia Limited. ($139.5m)

The Company has the following principal subsidiaries:

Financial year
Subsidiary name Address  Country of incorporation end Ordinary shares held %
UK subsidiary :
Synamedia Limited 1 England 28 Jun 100%
Overseas subsidiary
Synamedia Americas Holdings INC 2 us 28 un 100%
Synamedia Vividtec Holdings INC 3 us 28 Jun 100%
Synamedia Americas LLC 2 us 28 Jun 100%
Synamedia Canada ULC 4 Canada 28Jun 100%
Synamedia Vividtec Canada ULC 4 Canada 28.am 100%
Synamedia Vividtec Europe BVBA 5 Belgium . 28 Jun 100%
Synamedia Asia Pte Ltd 6 Singapore 28.Jun 100%
Beijing NDS Information Technology Co Ltd 7. China 31 Dec 100%
NDS Technologies de Video Brazil Ltd 8 Brazil 31 Dec 100%
Synamedia India Private Limited 9 India 31 Mar 100%
TRISO Video Technologies {ndia Private Ltd 9 India 31 Mar 100%
Synamedia Technologies Israel Ltd 10 Israel 31 Dec 100%

Principal place of business

One London Road, Staines-upon-Thames, Middlesex, TW18 4EX

3500 Hyland Avenue, Costa Mesa, California, 92626

5030 Sugarloaf Parkway, Building 2, Lawrenceville, Georgia, 30044, USA
Suite 1600, 140 Fullarton Street, London, Ontario, NBA 5P2

Luipaardstraat 12, Kortrijk, West-Viaanderen 8500, Belgium

19-03 Centennial Tower, 3 Temasek Avenue 039190 Singapore

RM1202 12F, Block 1, No 66, Nanlishi Road, Beijing 100045

Av. Paulista, 2064, Andar 14, Bela Vista, Sao Paulo, 01.310-928

Block 9A, 9B Pritech Park SEZ, Sarjapur Outer Ring Road, Bellandur, Bangalore, Kamataka, 560103 India
5 Shlomo Halevi Street, Har Hotzvim High Tech Park, Jerusalem 9777019 israel

NoghwN =

- O
o

*The carrying value of investment in subsidiaries has been reduced to correct the investment in Synamedia Technologies Israe! Ltd which is
being reflected as a direct investment in another subsidiary amounting to $31.1m
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Synamedia Holdings Limited
Notes to the financial statements (continued)

Year ended 28 June 2020

8. Trade and other receivables -
Amourts falling due within one year: 2020 2019
$m sm
Restated*
Amounts owed by Group undertakings 4138 366.4
Deferred taxation (noted) - -
Prepayments 0.2 0.1
Total trade and other receivables 414.0 366.5

Armounts owed by Group understakings are unsecured, interest free, have no fixed date of repayment and are repayable on demand.

*Amounts owed by Group undertakings has been increased by $31.1m to correct the amount owed from a subsidiary resulting from an in-
direct investment in Synamedia Technologies Israel Ltd.

9. Trade and other payables

Amounts falling due within one year: 2020 2019

$m m
Amounts owed to Group undertakings 183 10.0
Trade payables 03 28
Other payables - 10.7
Total trade and other payables 18.6 235

Amounts due to Group undertakings are unsecured, interest free, have no fixed date of repayment and are repayable on demand.

10. Borrowings
2020 2019
$m $m
Subordinated toan note due in less than one year .
Subordinated Ioan note due in more than one year 205.7 295.7
295.7 295.7

Borrowings relate to $295.7m of flaating rate unsecured subordinated loan notes due 2026, of which all were issued. The variable interest charged
is 6.0% plus LIBOR (or nil if LIBOR is less than zero).

Maturity of debt 2020 2019
Amounts repayable: $m $m
In more than five years 295.7 295.7
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Synamedia Holdings Limited
Notes to the financial statements (continued)

Year ended 28 June 2020
11. Called up share capital
Authorised share capital: 2020 2019
$m $m
305,525,816 Ordinary shares of $1 each 305.5 217.7
Allotted, called up and fully paid:
Number $m $m
Ordinary shares of $1 each 305,525,816 3055 277

On 11 April 2018 1 ordinary share was issued for $1.

In October 2018 217,722,897 ordinary shares were issued for $217,722,897 and in October 2019 a further 87,802,918 shares were issued for
$87,802,918. ’

There is a single class of ordinary shares. There are no restrictions on the distribution of dividends and the repayment of capital.

12. Related parties

During the year the Company had the following balances with related parties:
2020 2019
$m $m
Restated
(see note 8)
Synamedia Limited 3155 2625
Synamedia Americas Holdings, Inc 55.8 60.8
Synamedia Vividtec Holdings, Inc. 423 424
TRISO Video Technologies India Private Ltd 0.1 0.5
Synamedia Vividtec Canada ULC 0.1 0.2

Total amounts owed by Group undertakings 138 366.4
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Synamedia Holdings Limited
Notes to the financial statements (continued)

Year ended 28 June 2020

12 Related parties (continued)
2020 2019
m $m
Synamedia Americas LLC 33 33
Synamedia Vividtec Europe BVBA 20 20
Synamedia Canada ULC 1.7 17
Synamedia India Private Limited 26 07
Triton UK Midco Limited 0.5 0.5
Synamedia Asia Pte Ltd 0.4 04
Synamedia Technologies Israel Ltd 1.5 14
Triton Holdco Limited 25 -
Beijing NDS Information Technology Co Ltd 38 -
Total amounts owed to Group undertakings 18.3 10.0

All related parties above, except Triton Holdco Limited, are wholly owned subsidiaries of the Company. Transactions with Triton Holdco Limited
during the year comprised of a receipt of $2.6m for day to day operations.

13. Ultimate controlling party
Since 26 October 2018, the immediate parent company has been Triton UK Midco Limited, a company incorporated in England, and the ultimate
controlling party has been Permira funds, a private equity investor.

Triton UK Midco Limited is the parent of the smallest and largest group in which subsidiary financial statements are consolidated. These financial
staternents can be obtained from its registered office located at One London Road, Staines-Upon-Thames, London, Middlesex, TW18 4EX.
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