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Strategic Report
Principal activities and business review

Gamma Telecom [td (“the Company™) is a company incorporated in the United Kingdom under the
Companies Act 2000, The Company is a private company limited by shares and is registered in Fngland and
Wales. The address of the Company’s registered office 1s shown on page 15.

The Company is principally engaged in the provision of communications and software services for business.

Strategy

The strategy of Gamma Telecom Lid 1s o support the overall strategy of the ulumate parent company
Gamma Communicatons ple. Gamma Communicatons ple has four core strategic pillars, all of which are
relevant to the company:
e Develop muiople routes to market in each country in which we operate;
*  Develop a common pan-Huropean product set for UCaaS and CCaa$S for SMLs;
¢ Become a trusted partner to Linterprises actoss Furope, ransforming their communications
estates,

®  Create an organisation that engages all our people with a common set of values and goals

Financial overview

Key petformance indicators

2023 2022 Change
£'m "m ['m
Turnover 362.3 3411 21.2
Gross profit 181.5 170.7 10.8
(iross margin 50.1% 30.0°%0 0.1%
Profit before taxanon 67.7 69.2 -1.5

The growth and improvement in Tutnover and Gross profit were conubuted to by an increase in the
number of channel partners and growth in existing product sales levels/new business to our existing channel
partner base.

‘The directors are pleased with the strong petformance duning the year and believe the Company 1s well
placed to conunue this growth.

Operating costs

The Company’s operatng costs increased by £12.4m to £113.6m 1n 2023 (2022: £101.2m}, in part due to a
wansfer of employees from a fellow group enaty. There were also significant inflationary price increases to
property and nerwork costs.

In 2023 Gamma 'l'elecom Ltd was charged £30.8m (2022: 29 3m) by its parent company Garmima Telecom

Holdings Limited for the use of the neowork assets.
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Principal risks and uncertainties

The directors set out the principal risks facing the business below. The risks outined are as published in the
financial statements for the vear ended 31 December 2023 of the ultimate parent company (Gamma
Communicanons ple, however the directors of Gamma Telecom 1utd also consider these to be applicable
to this Company.

Failure to develop new routes to market in response to changing buying behaviots
Potential bapuct
Gamma’s inability to adapt to market changes in a tmely manner could limit its opportunity to grow as the
business needs to have access to the largest possible proportion of its target audience for each of its key
products and services. If new routes to market are not tdentified and executed successfully this could result
in compentors gaining market share.
Mitigating actions

¢  Gamma contnually assesses the effectiveness of its current routes to market: direct, indirect and

digital.
¢  The Company also routinely assesses how customer buying behaviour 1s changing in its core
markets

Chunges in the year
Gamma continues to focus on the harmonisation ofits brand and product portfolio, with investment having
been made in both product and brand personnel to serve unique country markets. Rebranding actvides
have also occurred across its buropean subsidiaries to cnhance brand awareness. Gamma finalised
organisational changes that aligned its sales and marketng teams to customer segments, providing focused
ettorts towards addressing how each segment procures I'l and comtnunicadons products and services.
Opportunities
The marker for buying and selling communication services i1s changing and businesses are rescarching and
procunng services n a wider range of ways. Gamma 1s well placed to respond rapidly to these changes,
therefore improving customer acauisition rates and the value of each customer relatonship.

An uncertain competitive landscape causes loss of market share
Potential Impact
If the Company loses its competidve edge, in terms of product, pricing strategy and service development,
then 1ts plans for revenue growth and market positon may be negatively impacted. This would be caused
by the loss of its customers and a diluted addressable market.
Mitzgating actions
e Gamma consistently gathers market insight to ensure that 1ts products, marketing and customer
service are closely aligned to the evoluden of market demands and adopton of relevam
technologies.
¢ In addinon, Gamma monitors the development of third-party products to ensure a fast follower
approach when taking products to market.
¢ Gamma’s build, buv or partner strategies are informed by 1ts compenuve posinon and strengths in
key market segments.
Changes in the year
Gamma has continued to observe both market consolidaton and advancing UCaa8 and CCaa$ product
potrtfolios from global technology glants targeting certain market segments, partcularly large enterprise.
Gamma responds to these types of market wends by condnually wsting the relevanee of its own product
porttolio within each market.
Onportunitier
Gamma’s continued ability to select the right market segments o serve with its own products as well as
distribute third-party products will widen 1ts addressable market.
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Principal risks and uncertainties {continued}

Over-reliance on any single supplier
Potential Inpact
An over-reliance on any single supplier may result in missed opportunities where supplier market-led plans
are misaligned with Gamma’s core markets. Failure of key suppliers to perform may have an impact on the
Company’s ability to deliver products and services and its creditability in the business market.
Mitigating actions
e  Gamma reviews and adjusts the Company policy and plans regarding the diversihcaton of its
supply chain.
e (Gamma continucs to carefully consider build, buy or partner strategies, reducing the risk of over-
reliance on any one supplier.
e (jamma performs ongoing supplicr monitordng through regular performance reviews and
adherence to service KPIs.
e (Gamma utilises market mtelligence 1o undersiand the competuve landscape and the intendons of
strategic suppliers.
Changes tn the year
Gamma has cstablished new supplier telatonships over the course of 2023 with a view to further
strengthening its market opportuntges within the UK and Hurope.
Opporiunities
Leveraging multiple long-term partnerships with suppliers in key product and technology areas will increase
Gamma’s addressable markets and geographical reach,

Inability to attract and retain talent

Potential impact

Gamma is dependent on 1ts employees to achieve its strategic priorites. Therefore, reliance s placed on the
Company’s abilit o recruit, develop and retamn emplovees. If the Company loses kev people, this could
have an impact on its ability to deliver business objectives.

Alitigating actions

e Nurturing talent across Gamma remains a crucial part of its strategy and internal succession plans.

e Gamma conducts a regular review of remuneration packages, share schemes, mainmg and
communication with emplovees as well as maintamning annual performance review processes which
promote posttive emplovee engagement.

o  [mployec sausfactuon 15 measured bi-annually using the “Gamma Pulse survey”. Anonymous
feedback is provided through this platform which enables managers to act more swifily to reinforce
positive trends and tackle any negatve sentiment.

Changes in the year

Gamma has introduced a number of emplovee benetfit schemes which have had a positive impact on
employee attrition rates. For example, Gamma introduced a virtual GP, electronic vehicle schemes and
private medical insurance (UK emplovees).

Opportunities

The growth of the overall Gamma Group has increased the opportumines for internal promodon and
wansfers which will enable Gamma o develop its workforce of the future,
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Principal risks and uncertainties {continued}

Unplanned service disruption
Potential imput
If any of Gamma’s services are disrupted, and therefore unavailable to i1s customers, for any material length
of time, then this could result in loss of customer confidence.
Mitigating actions

e  Gamma has a comprehensive operational governanee framework to manage the avatlability and

performance of services.

o Business cononuity planning and disaster recovery plans are established in cnitical arcas.

.\ 24/7 crists response framework is utlised and regularly tested.
Changes in the year
‘The Company has continued to advance petsonnel skills and technology used within its Business Conunuity
depattment within 2023. Gamma’s crisis management processes were further enhanced in 2023, This
involved formalising a crisis response framework, in conjunction with specialist third parties. Iurther
adopdon of highly resilient and automated public cloud services for parts of Gamma’s product
infrastructure has reduced the likelthood of service distuption.
Opportunities
Contnuing the programme of investment in Gamma’s resilience and crisis management policies and
processes will further differentiate Gamma in the business market. This could lead to higher than anticipated
customer and product growth.

Data loss and cyber attacks
Patential impact
A major sccurity incident could have a significant reputational impact and in some cases impact Gamma’s
commercial position Prtential fines could also be cuforced if the Company were found to be i breach of
its obligations relating to various regulations c.g. the Telecommunicanons Security Act or the General Data
Protection Regulations (“GIDPR™).
Mitigating actiony
e  Ongoing penetration tesung and conunuous compliance checks are extended across critical
infrastructure.
e Integrated security behaviours training 1s in place and well adopted.
e Ongoing investment in Gamina’s eyber security strategy will continue w advance threat detection
and controls.
e  Continual review of adherence o 18O 27001 and Nagonal Cyber Security Centre issentials Plus
schemes arce in place within the Company.
®  (Gamma has representation on industry forums to stay aware of emerging threats,
Changes 1n the year
Through partnerships with bigger companics with global brands and growth 1 the UK public sector,
(Gamma 1s becoming mereasingly visible to malicious actors.
(amma has continued to evolve its sccurity controi environment and governance structure at pace, investing
in both personnel and technology to improve sceuriyy in 2023, Gamma’ standard security controls have
matured o include routine and bespoke penetration testing; continuous compliance checks; and ntegrated
sccurity behaviours training, which is mandatory for all emplovees. In addition the acquisition of Satisnier
enhances our own internal capabilines in mingaung this risk,
Opporturities
Continuing the evolution of (Gamma’s approach to security controls and embedding these in Gamma’s day-
to-day operations will allow the Company to contdnuce to leverage its reputation as a robust and credible
communications provider to the business market.
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Principal risks and uncertainties {(continued)

Legal and regulatoty non-compliance in the telecommunications market
Potential impact
The Company’s activites can be impacted by the decisions of relevant legisladve, regulatory ot judicial
bodies bath domesucally and in other non-UK terntories within which 1t operates, the outcomes of which
could put Gamma at a compettive disadvantage in 1ts target markets. Legal and regulatory noncompliance
could lead to significant reputational damage and resultant fines.
Mitigating actions
¢ Ongoing monitoring of lkely legislauve or regulatory changes within each market 15 1n place.
¢ Gamma engages with regulators as appropriate, lobbying where the impact of legislative changes
could be of material consequence.
e  \When changes are identified, internal resource is aligned to ensurc the impact 1s understood and
controls required are applied.
e lraining surrounding competiton law and anti-compettive behaviour is provided to employees
with roles where this risk may occur.
Changes in the year
Changes in legisladon or regulaton will result 10 additional investment being required to comply, such as
the Network and Informaton Security Directve (“NIS2”) and Crdeal bnnues Resilience (“CER”)
legislaton in Furope. Addidonally, Gamma has invested in a programme of work to respond to the impact
of the Telecommunications Security Act (“TS.V7.
Opportanities
Through the convetgence of telecoms and ICT customer buying behaviours, there will be further
opportunity for Gamtna to establish strategic partnerships in adjacent markets where 1CT companies are
unable to fulfil all parts of a customer requirement.

Customer needs become misaligned with Gamma’s products
Potential impact
If Gamma fails to deliver against market demands, products are likely to become unattractive to existing
and prospective customets resulting in lost revenue and market share.
Mitigating actions
¢ (amma’s product strategy is regularly assessed to diversify and/or rationalise Gamma’s portfolio
according to market demands.
e Gamma ensures that it maintains a two-way dialogue with its customers to understand their needs,
primarily via direct customer and wholesale channel parener feedback processes,
Changer in ihe year
In 2023 (Gamma undertook a thorough assessment of ws U'CaaS product steategy. The ovtcome of this
assessment identfied significant partnership opportunities which will help better alipn its portfolio to
market needs for the long term.
Opportunities
Gamma’s ability to effectively migrate customers to next generaton cloud voice platformy and services wall
ensure Gamma strengthens its market position as a leading votce provider in the UK and Hurope

Financial risk management
The Company 1s exposed to the following financial risks:
Credit risk

Credit nisk s the risk of financial loss to the company if a customer or banking insutugon fails to meet its
contractual obhgatons.
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Financial risk management (continued)

Trude receivables

[t 13 Company policy to assess the credit mnisk of new customers before entering into contracts. The
Company’s review includes external ranngs where available. If there 1s no independent ratng, risk conrrol
processes assess the credit quality of the customer, taking into account its financial position, past expetience
and other factors. Individual risk limits ate set by the Credit Commirtee, based on internal ot external ratings.
The ualisadon of credit limirs 1s regularly monitored. Purchase limits are established for each customer,
which represent the maximum open amount without requinng further approval from the Credit Committee.
The Credit Committee determines concentrations of credit nsk by monitonng the creditworthiness raung
of exsung customers and through regular reviews of the trade recetvables’ ageing analysis. lixpected
impatrment for trade receivables is calculated based on historical default rates. At the reportng date the
Company does not expect any losses from non-performance by the counterparties in addition to those
alteady provided against.

Contract aisels

The Company considers the credit quality of contract asscts on a customer-by-customer basis. As with trade
recetvables, which contract assets convert to upon invoicing, there is considered to be a low risk of default
due to the high number of recurting customers. In determining the recoverability of a contract asset, the
Company considers the specific arcumstances of each contract asset and any change 1n the circumstances
of the balance.

Cash and cash equivalents

For banks and financial institutions, only independendy rated pardes with a credit rating of at least medium-
grade and moderate nisk are accepted, unless approval 1s obrained from the CEO of the Company’s uldmate
parent company, Cramma Communications ple.

Market risk

Lorejgn excchunge risk

Market rate risk relates to foreign exchange. Foreign exchange risk anses when the Company cnters into
transactons denominated mn a currency other than their functional currency. s of 31 December 2022 and
31 December 2023 the Company’s exposure to foreign exchange risk was not material, A seositivity analysis
for forcign exchange fisk has not been prepared as the risk is immaterial.

Liquidity risk

Liquudity risk arises from the company™s management of working capital. It 1s the risk that the company will
encounter difficulty in meetng 1ts financial obligatdons as they fall due. The Company generates posiuve
cash flows from operating activides and these fund short-term working capital requirements.

Capital risk management
The Company’s objectives when maintaining capital are:
e o safeguard the entie’s abihty to connnue as a going concern, so that 1t can conunue to provide
returns for sharcholders and benefits for other stakeholders; and
e 1o provide an adequate return to sharcholders by pricing products and services commensurarely
with the level of risk.

‘This report was approved by the board on 24™ June 2024 and signed on 1ts behalf,

-
P Maher

Director



Directors’ Report

‘The directors present their report and the unaudited fimaneial statenents of Gamna Telecom Tad {the
“Company”) for the vear ended 31 December 2023

Directors

The directors whe served the Company durning the year and up to the date of signing were as follows:
A S| Belshaw

P> Maher

1D ] Williams (appointed 31 March 2023)
M € Goddard (resigned 31 March 2023)

Company secretary

R A Matzopoulos

Audit

For the year ending 31 December 2023 the Company was enttied to exemption from audit under section
479\ of the Companies Act 2006 relating to subsidiary companies. The members have not required the
company to obtain an audit of ts accounts for the year in question in accordance with secton 476 of the
Companies Act 2006,

Future developments

The Strategic Report containg an overview of the principal actvities and future strategy of the Company.
The directors do not anticipate any significant change to these in the foresceable future.

Matters covered in the Strategic Report

Details of the prncipal risks and uncertaindes facing the Company and its financial risk management
objectives and policies are grven in the Strategic Report.

Dividend

The directors have recommended and have pard a dividend wotalling £51.5m (2022: £53.9m). Dividends are
disclosed 1n note 12.

Directors’ and Officers’ liability insurance

The Company has, as permitted by 234 and 235 of the Companies Act 2006, maintained insurance cover
on behalf of the Directors and Company Sccretary indemnifying them against certain liabilities which may
be incurred by them in reladon to the Company.

Disabled employees

Applications for employment by disabled persons are always tully considered, bearing in mind the aptitudes
of the applicant concerned. In the event of members of staff becoming disabled every effort is made to
ensure that their emplovment with the Company conunues and that appropriate training is arranged. It is
the policy of the Company that the training, carcer development and promoton of disabled persons should,
as far as possible, be identical to that of other employees.
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Going concern

The financial statements are prepated on the going concern basis. In assessing whether the going concern
assumpton 1s appropriate, the directors have taken into account all relevant available information about the
future wrading including profit and cash forecasts and available facilides and funding. ‘The business has a
track record of profitable growth and 15 cash gencradve and this s expected o continue.

The Directors are therefore satisfied that the Company has adequate financial resources 1o continue in
operational existence for the foresceable future, being a period of at teast twelve months from the date of
this report. Accordingly, the going concern basis of accounting contnues to be used in the preparation of
the Annual Report for the vear ended 31 DDecember 2023

Section 172 Statement

‘The Board of Directors considers, both individually and together, that they have acted in the way that it
considers, in good faith, would be most likely 0 promote the success of the Company for the benefit of 1ts
members as a whole, having regard 10 the stakcholders and matters set out in scetdon 172 (a)-(f) of the
Companies Act in the dectsions taken during the vear. The Board considers the matters set out in section
172 of the 2006 Act 1 all its discussions and decision making. That includes:

e the likely consequences of any decision in the long term;

e the interests of the Company’s employees;

e the need to foster the Company’s business relatonships with suppliers, customers and others;

e the impact of the Company’s operations in the communiry and the environment;

*  the destrability of the Company maintaining a reputation for high standards of business conduct:

¢ the need to act fairly as between members of the company

Directors' responsibilities statement

The Directors are responsible for preparing the Annual Report and the financial statements in accordance
with applicable law and regulatons.

Company law requires the Directors to prepare financial statements for each financial vear. Under that law
the directors have clected 1o prepare the financial statements in accordance with United Kingdom Generally
Aceepted Accounting Practice (United Kingdom Accountng Standards and applicable law), including I'RS
101 ‘Reduced Iisclosure framework’.

Under company law the Directors must not approve the accounts unless they are satisfied that they give a
true and fair view of the state of affairs of the Company and of the profit or loss of the Company for that
perod. In preparing the company financial statements, the Iirectors are required to:
* sclect suitable accounting policies and then apply them consistently;
® make judgements and accounting estimates that are reasonable and prudent;
e stare whether applicable UK Accounting Standards have been followed, subject 1o any material
departures disclosed and explained in the financial statements; and
¢ prepare the financial statements on the going concern basis unless it is inappropriate o presume
thar the Company will conunue i business.

‘The Directors are responsible for keeping adequate accountng records that are sutficient to show and
explain the Company’s transactions and disclose with reasonable accuracy at any ume the financial position
of the Company and cnable them (o ensure that the financial statements comply with the Companies Act
20006.
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Directors' responsibilities statement (continued)

They are also responsible for safeguarding the assets of the Company and hence for taking reasonable steps
for the preventon and detection of fraud and other irregularides.

ON BHIALEF OFF TTIE BOARD

L A

P Maher

Director

24th [une 2024

Company number: 04340834



Statement of comprehensive income

2023 2022
Note L£'m £'m
Revenue + 362.3 3411
Cost of sales (180.8) (1704
(Gross profit 181.5 1707
Operating expensces (113.6) (101.2)
Opcrating profit before depreciation and amortisation 75.0 73.8
Depreciation (1.0) (1.4
Amortsaton (6.1) (2.9)
Operating profit 0 67.9 69.5
Finance tncome 9 0.1 -
[‘inance costs 10 (0.3) {0.3)
Profit on ordinaty activities before taxation 67.7 692
‘T'ax on profit L (16.2) (154
Profit for the financial year 51.5 53.8
Total comprehensive income for the veat }
) 51.5 538

Al of the acuvities of the Company are classed as continuing.

The Company has no other comprehensmve income other than the results for the year as set out above.




Statement of tinancial position

2023 2022
Note £'m £'m
Non-current assets
Right-of-use asset 13 33 5.2
Intangible assets 14 0.2 37
Trade and other recervables 16 9.9 8.2
13.4 17.1
Current Assets
Inventores 15 8.7 8.3
Trade and other receivables 16 125.4 98.6
Cash and cash equivalents 2.2 8.6
136.3 115.5
Creditors: amounts falling duc within one vear 18 (67.9) (30.4
Net cutrent assets 68.4 65.1
Total assets less current liabilities 81.8 822
Creditors: amounts failing due in more than one year 19 (8.8) (12.4)
Provisions for liabilites 20 (1.9) {1.3)
Net assets 71.1 68.5
Equity
Ordinary shares 22 - }
Other reserves 7.1 8.6
Retained earnings 63.9 599
Total shareholders' funds 71.0 68.5

For the year ending 31 December 2023 the Company was entitled to exemption from audit under section
479\ of the Companies Acr 2006 relaung to subsidiary companies.

The members have not required the company to obtain an audit of its accounts for the vear in question in
accordance with sectuon 476 of the Companies et 2006,

The directors acknowledge their responsibilides for complying with the requirements of the Act with respect
to accouniing records and the preparation of accounts.

These financial statements of Gamma Telecom Lid (registered number 04340834) were approved by the
board of dircctors and authorised for 1ssue on 240 June 2024 and are signed on 1ts behalf by:

I» Maher
Director



Statement of changes in

1 January 2023

[ixercised share opaons
Share bascd payment charge
Current tax on share based

payment transacuons

Deferred tax on share based
payment transactions

Cashflow hedge reserve
Dividend paid

Fransaction with owners

Total comprehensive income
31 December 2023

1 January 2022

Pxercised share opuons
Share based payment charge
Current tax on share based

pﬂVﬁNHH transactions

Deferred rax on share based
pavmient transactions

Cashflow hedge teserve
Dividend paid

Transactton with ewners

Toral comprehensive imcome

31 DDecember 2022

Note

Note

equity

Ordinary
shares

£'m

Other

reserves

£'m

Retained
earnings

£'m

Total
£'m

- 8.6 59.9 68.5

4.1 4.1 -

- 2.6 - 2.6

- - (0.1) 0.1)

- (51.5) (51.3)

(1.5) {47.5) (49.08)

- 51.5 513

- 7.1 63.9 71.0
Ordinary Other Retained

shares teserves carnings Total

['m £'m £'m £'m

- 7.1 58.3 65.4

- (2.7} 2.7 0.0

4.3 4.3

- - - 0.0

(1.1)

(1.1)
0.1)

- (53.9) (33.9)
- 1.5 (522 (50.7)
- - 53.8 53.8
- 8.6 59.9 68.5




Notes to the financial statements

1. General information

Gamma Telecom Ltd (“the Compam™) is a private company incorporated and domiciled in the United
Kingdom. The address of the registered office 1s ‘The Sealpel, 18th loor, 52 Lime Street, London 11C3M
TAL.

2. Accounting policies

Basis of preparation

These financial statements are prepared in accordance with the Companies Act 2006 and Financial
Reporting Standard 101, "Reduced Disclosure framework’ (FRS101). "The financial statements arc prepared
on a going concern basis and have been prepared on a historical cost basis,

The financial statements are presented in Pounds Stetling and, unless otherwise stated, have been rounded
to the nearest 0.1 million (£m).

‘The material accounting policies adopted in the preparation of the financial statements are set out below.
The policies have been appiied consistently to all the vears presented, unless otherwise stated.

Going concern
The company continues to adopt the going concem basis of accountng in preparing the finaneial
statements. Further details can be found in the Directors Report on pages 9 1o 11

Disclosure exemptions
In preparng these bnancial statements the Company has taken advantage of all disclosure cxemptions
conferred by FRS 101, Thercefore, these financial statements dJdo not include:

e certain disclosures and comparative information as otherwise required by LAS [

e astatement of cash flows;

o the effect of future accounting standards not vet adopted;

® the disclosure of the remuneration of key management personnel,

¢ cerrain disclosures in respect of share based payments;

e disclosure of related party transactons with other wholly owned members of the Group headed by
Gamma Communications ple; and

e disclosures in respect of finanaal instruments,

The tinanaal strements of the ulemate parent company Gamma Communicatons ple, can be obrained
from Companies House.
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2. Accounting policies {continued)

Revenue recognition
Revenue represents the fair value of the consideranon received or receivable for communicadon services,
cyber sccurdty services and equipment sales, net of discounts and sales taxes.

Revenue is recognised when the company has fulfilled its performance obligatons under the relevant
customer contract.

The company sells a number of communications products, cach of which tepically consists of all or some
of four main types of revenue — voice and data traffic, a subscripton or renul, cquipment sales and
installaton fees. Revenue for each element of the sale of the product 1s recognised as described below.

To the extent that invoices are raised in a different pattern to the revenue recognition described below,
approprate adjustments are made through contract assets and contract liabilides to account for revenue
when the performance obligations have been met. Contract asscts are recognised when the right to
constderaton is met in advance of billing. Contract liabilites are recognised where a customer has paid
consideration prior to the transfer of the related good or service.

I vtce and datu trafjee
Revenue from traffic is recognised at the tme the call s made or data 1s ransferred. Revenue arsmg from
the interconnection of voice and data traffic between other telecommunications operators is recognised at

the time of transit across the Company’s network.

Subscriptions and rentals

Revenue (rom the rental of analogue and digital lines is recognised cvenly over the period to which the
charges relate, Subscription fees, constsung primarily of monthly charges for access o ethernet, broadband,
UCaaS services and other internet access or voice services, are recognised as revenue as the service is
provided.

A minority of sales of the Cloud PBX product are made under an “upfront”™ model whereby a channel
parttier buys the right to use a service for an unspecified period of time into the future. This is treated as an
optuon to obtan future services at a discount and the revenue is spread equally over the esumated futute
period of usage of that service.

[iquipment scler
Revenue from the sale of peripheral and other equipment 1s recogmsed when control of the asset has
transferred to the buver, normally the dare the equipment is delivered and accepred by the customer.

Lustaltion fees

Revenue from installations which cannot be separated from an ongoing service contract, 1.c. installations
with no standalone value to the customer, are allocated to inital equipment sale (if any) and ongoing service
revenues. The latter element results ina contract hability which 1s released over the length of the contract.

Arrangements with multiple deliverables

Where goods and/or services are sold in a bundled transaction, the total arrangement consideration is
allocated to the individual clements based on their eelazve fair values. This fair value is based on amounts
charged on a standalone basis, or by using comparable pricing arrangements observable in the market
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2. Accounting policies (continued)

Advances made to channel partners

Advances are sometimes made to channel partners as part of an incentve deal. Where the Company can
demonstrate recovery of the advances through contractual clawback provisions and past evidence of
recovery, they are deferred and recopnised over the period of the contract. Where this 1s not possible, they
are charged directly 1o the Statement of profit or loss.

Facentive dealy

Where the Company enters into incentve deals the costs are spread over the period of the deal with a
proportion of revenue attributed against these costs. Where there 1s no revenue, the credit is shown against
revenue over the period of the deal.

Contract costs

Contract costs are capitalised when they are associated with the acquisition and fulfilment of contracts with
customers. T'o be eligible for capitalisation, costs must be directly attributable to specific contracts, relate to
future acuvity, and generate future economic benefits. They are subsequently amortised on a strarght-line
basis over the period that the Company transters the associated services, 1ypical capitalised contract costs
relate to sales commissions and installadon costs. Sales commussions ate capitalised where they are a cost o
obtaining a customer contract for which the expected customer life covers mult-year perieds. Accordingly,
the Company amortises sales commissions paid for such new contract on a straight-line basis over the
expected customer life. Amorusation is classified as operating expenses. Installavon costs are capnalised
where they are a required upfront cost to support delivery of a mult-vear contract. ;Amortisaton is classified
as cost of sales.

Fnreign currency
The finandal statements are presented in Pounds Sterling, which 1s the funcuonal currency of the Company.

Foreign currency transactions are translated into the functonal currency at the prevailing rates when the
transactions occur. Forelgn currency monetary assets and liabilioes are translated at the rates prevailing at
the reporting date. lixchange differences arising on the retranslavon of unsetiled monetary assets and
labilities are recognised immediately in the Statement of profit or loss within operatng expenses,

Financial assets

T'rude wund other receivables

‘Ttade receivables and other recetvables that have fixed or determinable pavments that are not quoted in
an acive market are classified as financial asscts measured at amortised cost. Irade recetvables do not
contain significant financing components and therefore are intdally recognised ar ther transacuon price,
and subscquently measured at amortsed cost less provision for impairment. The amount of the provision
is recognised in the Statement of profit or loss within operating expensecs.

Cash and cash eguivalents

{Cash and cash equivalents compnse cash in hand, deposits held at banks and other short-term highly liquid
investmetts with onginal maturities of three months or less that are readily convernble to known amounrs
of cash and which are subject to an msigmificant nisk of changes in value.
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2. Accounting policies (continued)

Tmpatrment of jinancial assets

Lixcept for trade receivables, impairment provisions are recognised as an expected credit loss provision
under the general approach, being the expected credit loss over the nest 12 months. Where there is a credit
risk on a finandal asscr that has increased significantly, the impairment provision is measured at the lifetime
expected credit loss. Impairment for wade receivables is measured under the simplified approach with an
expected credic loss percentage applied 1o cach ageing category. All finandal assets are reported net of
impairment; when the Company has no reasonable expecration of recovering a financial asset, the poriion
that 1s not recoverable 15 derecognised.

Financial liabilities

"Trade payabies

‘Irade pavables are other financal liabilities tmually measured at fair value and subsequendy measured at
amortised cost.

Dividends

Dividend distributions 1o the Company’s sharcholders are recognised as a liabiline in the Company’s
financial statements in the peniod in which the dividends are approved by the Company’s shareholders.
Intenim dividends are recognised when paid.

Share-based payment expense

Equiry-setded share-based payments awarded to employees are measured at the fair value of the options
at the grant date based on market vestng conditons. The fair value excludes the effect of non-market
based vesting conditions. The fair value 1s expensed in the Statement of profic or loss in operating expenses
an a straighe-line basts over the vesting period, based on the Company’s esumate of equity instruments
that will evenrually vest.

Liach year end, the Company revises its estimate of the number of equity mstruments expected to vest as
a result of non-market based vestung conditions. The impact of the revision of the esumate, if any, is
recognised in the Statement of profit or loss so that, ulumately, the cumulative amount recognised reflects
the latest estimates with a corresponding adjustment to the share option reserve.

The fair value of the optoens 1s measured by use of ether the Black-Scholes method or the Monte Carlo
method. The latter methodology s used where there are market conditions attached to the share awards.

Where the Monte Carlo method 1s used, non-vesting conditions and market vesting conditons are factored
into the fair value of the optdons granted. As long as all other vesung condinons are sausfied, a charge 1s
made itrespectve of whether the market vesung condifons are satisfied. The cumulatve expense 1s not
adjusted for falure to achieve a market vesting condition or where a non-vesting condidon is not satisfied.

Where the terms and conditions of opuons are modified before they vest, the increase in the fair value of
the options, measured immediately before and after the modificaton, 1s also charged to the Statement of
profit and loss.
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2. Accounting policies (continued)

Leased assets
Leased assets consist of tental property and cars where the Company has the right to control the identified
assel.

A rght-of-use asset and corresponding lease liability are recognised at commenecement of a lease. The
right-of-use asset is measured at cost, which consists of the ininal measurement of the lease lability, any
mutial direct costs and any dilapidation or restoration costs. The fight-of-use asset is depreciated on a
stratght-line basts over the shorter of the lease rerm or the uscful Lfe of the underlying asset. 'The right-
of-use asset 15 tested for impairment if there are any indicators of mpairment.

The lease liabiliry s measured at the present value of the lease payments, discounted at the Company’s
incremental borrowing rate. Lease payments mncluded in the measurement of the lease liability comprisc
fixed or vamable pavments, amounts expected to be payable under the residual value guarantee and
payments arising from options reasonably certain to be exercised.

Subsequently, the liabihity will be reduced for payments made and increased for the interest applied, and it
is remeasured to reflect any reassessment or contract modifications. When the lease lability is remeasured,
the corresponding adjustment is reflected in the right of use asset or in the Statement of profit or loss if
the right of usce asset is already reduced to zero.

Where lease incenttves are received to enter into operating leases, such incentives are recogmised as a
liability. The agpregate bencfit of ncentives is recognised as a reducton of rental expense on a straight-
line basis, except where another systematic basis is more trepresentative of the dme pattern in which
economic benefits from the leased asset are consumed.

Short-term leases of 12 months ot less and leases of low value are expensed to the Statement of profit or

loss,

Where the Company has a contract to use part of a fibre or copper pathway and does not have substanually
all of the capacity of the asset this is not classified as a lease and payments are expensed. In some instances,
a pathway may have a small incidental linkage where the Company is using substandally all of the capacity
of a very minor part of the pathway, In this thstance the whole contracr is not treated as a lease.

Taxation

Current and deferred tax are recognised in profit or loss, except when thev relate to items that arce
recognised in other comprehensive income or directly in equity, in which case the current and deferred tax
are also recognised in other comprehensive income or direcdy in equity respectively.

Where current tax or deferred tax arises from the inital accountng for a business combination, the tax
effect is included in the accounting for the business combination.

The tax expense represents the sum of the tax currently payvable and deferred rax.

Current tax

The tax currently payable 1s based on taxable profit for the year, Taxable profi differs from net profic as
reported in the Statement of profit or loss because it excludes items of income or expense that are mxable
or deductible in other years, it includes items that are tax deducuble but do not affect net profit and it
further excludes 1items that are never taxable or deductble.
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2. Accounting policies (continued)

Deferred tax
Deferred tax assets and liabilities are recognised where the carrying amount of an asset or liability in the
Statement of financial posiwon differs from its tax base, except for differences ardsing on:

¢+ the mitial recogniton of goodwill;

+ the inual recognition of an asset or liability in a transaction which 15 not a business combination
and at the time of the transaction affects neither accounting nor taxable profit; and

* investments in subsidiaries and joindy controlled entities where the Company is able to control
the timing of the reversal of the difference and it is probable that the difference will not reverse
in the foreseeable future.

Recognition of deferred tax assets 1s restricted to those instances where it is probable that taxable profi
will be available against which the deductible temporary differences can be utilised.

Deferred tax 1s calculated at the tax rates that are expected to apply in the period when the hability is setded
ot the asscr is realised based on tax laws and rates that have been enacted or substantvely enacted at the
statement of finrancial position date.

Deferred tax is charged or credited in the Statement of profit or loss, except when it relates to items
charged or credited in other comprehensive income, in which case the deferred tax 13 also dealt with in
other comprehensive income.

Deferred tax assets and liabidites are offset when there 1s a legally enforceable right to set off current rax
asscrs against current tax Habiliries and when they relate to mmcome taves levied by the same taxation
authority and the Company intends to settle its current rax assets and liabilities on a net basis.

Intangible assets
Software 1s comprised of licences purchased from third parties and is mimally recognised at cost.
Amortisaton of these asscts, on the same basis as other assets, commences when the assets are ready for
their intended use.

Amortisation 1s provided on software over the useful economic life assigned, but no more than seven vears.
Amortisanon is charged w the Consolidated statement of profic or loss through operating CXPENSes on a
straight-line basis over the esttmated useful life from the date the asset is available for use.

Inventories

Inventoties (which are all finished goods) are valued at the lower of cost and net realisable value. Cost
compriscs all purchase costs, costs of conversion and other costs incurred m bringing the inventories to
thetr present locaton and condition. Weighted average cost ts used to determine the cost of ordinanly
interchangeable items.

Provisions
Provisions are recogmsed when the Company has a present obligation (legal or constructve) as a result of
a past event. The amount recognised as a provision is the best estimate of the cost required to settle the
obligadon at the reporung date, after taking account of the rsks and uncermintes surrounding the
abligation.
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Notes to the financial statements

Critical accounting estimates and judgments

Preparation of the financial statements requires the Company to make ceriain estimations, assumpions and
judgements regarding the future. Iistimates and judgements are continually evaluated based on historical
experience and other factors, including best estimates of future events, In the future, actual experence may
differ from these estdmaltes and assumptions. The following are considered to be the critical accounting

judgements and key sources of estimatton uncertainty.

Critical accounting judgements

Crtcal judgements, apart from thosce invelving esdmations, applicd n the preparadon of the financial

statements are discussed below:

Revense recopnition

Revenue recognition on contracts may involve providing services over multple vears and mnvolving a
number of products. In such instances, judgement is required to identify the date of transaction of
separable clements of the contract and the fair values which are assigned to cach clement. FFor more

information on the Company’s revenue recognition policy please see note 2, Accounting policies.

Key accounting estimates

There arc no key accounting estimates within Gamma Telecom Lid that could have a significant nsk of

causing a material adjusmment within the next financial vear.
Revenue
Revenue arises principally from the provision of produers and services.

2023

United Kingdom 362.3

2022

£'m

341.1

Contract balanccs

The following wable provides information about receivables, accrued income and contract Habalities from

contracts with customers:

2023
Lm
Recetvables, included in trade receivables 34.0
Accrued income, included 1n other receivables 25.7
Contract liabilines 11,9

Contract fiabilities

2022
£'m
334
26.8
12.6

Contract liabilides are deferred income atising from nstallations and Hoszon upfront subseriptions, which

are released ro the statement of comprehensive income over the life of the contract.
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4. Revenue (continued)

In 2022 deferred income of £2.1m was included within Trade and other pavables. In 2023 deferred income
was Instead classified within contract liabilities to beteer alipn with other similar transactons.

‘The movement on contract liabilities can be explained as below:

2023 2022

£m £’m
At 1 January 12.6 134
Additions 6.4 8.8
Amortisation 9.1) {(9.6)
Reclassification from deferred income 2.0 -
At 31 December 11.9 12.6

The amount of revenue recognised in 2023 for performance obligations satisfied (or partially sadsfied) in

previous perods is {nil (2022 £nil).

The amount of revenue recognised in 2023 that was included in the contract habilities balance and deferred
income ncluded within creditors at 31 December 2022 as described previously was £7.4m (2022: £7.7m).

The company cxpects to recognise the balance as at December 2023 in:

Between
1.ess that
1and?2
1 year
’ vears
Contract liabilities as at 31 December 2023 6.3 2.8

between
Z2and 5

vears

1.8

Over >

vears

1.0

5. Contract costs

Capitalised contract costs relate 1o installation costs. Capitalised installadon costs amounted to £1.3m at 31
December 2023 (31 [December 2022: £ 1m). The amount of amortsadon was £1.7m in 2023 (2022: f0.8m)
and there was no impairment loss in relatton to the costs capitalised. Capitalised installadon costs are

included within prepayments in note 16.
6. Operating profit

Operating profit is stated after charping:

[nventory recognised as an expense
Foreign exchange {gains) Sosses
Staft costs {note 7)
[Depreciation

Amortisaton of intangible assets

2023
£'m

10.4
0.2
53.4
1.0
6.1

2022

£'m

100.3
0.2
504
1.4
2.9




Notcs to the financial statements

7. Directors and employees

The average monthly number of employees employved by the Company duting the financial year amounted

to:
2023 2022
No. No.
Operatonal 536 493
Selling, administratnon and distribugon 308 3006
844 799
The agpregate payroll costs of the above were:
2023 2022
L'm L
Wages and salarics 42.6 359
Social security costs 4.4 37
Other pension costs 3.6 3.2
50.6 128
Share based payment expense (note 21) 2.8 4.8
53.4 47.6

8. Directors remuneration and transactions

The remuncration of the directors of Gamma T'elecom [td 15 included within the financial statements of

this Company and that of the ultimate parent company, Gamma Communications ple.

The directors provide services to the Group as a whole, and their principal actvities are not speafic to the
business of this Company. It is not possible to make an accurate apporuonment of their emoluments to this

Company.

Emoluments of the directors of this Company as borne by the Company and fellow group undertakings are

as follows:

2023
£'m

I'moluments recetvable 1.5 1.7
Long term incentve ('T.1TP™) 0.3 0.8
1.8 25

Post emplovment bhenefits are aceruing for three (2022: three) directors under the Group’s money purchase

pension schemes.
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8. Directors remuneration and transactions (continued)

The value of the LTIP in 2023 relates to the vesdng of the 2020 LTIP awards, and the value has been

calculated using the share price on the vesting date of 21 Apnl 2023.

Remuneration of the highest paid director:

Total emoluments {excluding pension contributions)

Long term incentive ("1J1TP™)

9. Finance income

Interest received

10. Finance costs

Interest on lease liabilides

11. Tax on profit

{a) .\nal_\jsis of charge in the vear

Current tax:
UK corpotation tax on the results for the vear
Adjusmment in respect of prior vears

Total current tax

Deferred tax:

Originaton and reversal of temporary differences
Adjustment in respect of prior vears

‘Tax rate change

Total deferred tax {(note 17}

Total tax charge

2023 2022
£'m L'm
1.0 (.8
0.2 0.3
1.2 1.1
2023 2022
£m £m
0.1 -
2023 2022
L'm L'm
(0.3) {0.3)
2023 2022
£'m £'m
16.4 13.0
0.4 1.5
16.8 13.1
0.3 0.3
0.9 -
(0.6) 0.3
16.2 154
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11. Tax on profit (continued)

{(b) Factors affecting total tax charge

The charge for the vear can be reconciled to the Statement of comprehensive income as follows:

Profit before taxaton

Profit muldplied by the standard blended rate of UK corporation tax
of 23.5% (2022: 199¢)

Iixpenses not deductble for tax purposes

l'ax rate change

Adjustment in respect of prior years

Adpusdng tax irems

Total tax charge

12. Dividend paid

Dividend paid in the vear 10,300 per share (2022: £10,780 per share)

2023 2022
£'m £m
67.7 69.2
15.9 13.1
0.8 0.1
(0.5) 1.5
- 0.7
16.2 15.4
2023 2022

£'m

51.5
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13. Right-of-use asset

Cost

At1 January 2023
Additions

Disposals

At 31 December 2023

Depreciation

At 1 January 2023
Charpe for the year
Disposals

At 31 December 2023

Net book value
Ar 1 January 2023

At 31 December 2023

Cost

At ] January 2022
Additons
Disposals

At 31 December 2022

Depreciadon

Aol Janvary 2022
Charge for the year
Disposals

Ar 31 December 2022

Net book value
Ar 1 January 2022

At 31 December 2022

Land &

buildings Other Total
£!m £)m £,m
0.7 0.2 9.9
- 0.2 0.2
(1.1 : (.
8.6 0.4 9.0
4.6 0.1 4.7
0.9 0.1 1.0
5.5 6.2 5.7
5.1 0.1 5.2
31 0.2 3.3
Land &
buildings Other Total
L£’m £m £’m
8.9 0.3 9.2
1.2 0.1 1.3
(0.3) (0.3) (0.6)
9.8 0.1 9.9
3.0 0.3 3.9
1.3 0.1 1.4
(0.3) (0.3) (0.6)
4.6 0.1 4.7
3.3 5
5.2 - 5.2
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13. Right of use asset (continued)

The Company’s lease commitments are predominantly made up of office premises, other leases for land and
buildings, and cars.

Disposals of right-of-use assets relate to the decision to exercise break clauses for office premises and expiration

of car leases. No replacement leases have been committed to in the vear ended 31 Decemnber 2023,

2023 2022
£'m £m

Maturity analysis — contractual undiscounted cash flows

In one year or less 1.3 1.4
Between one and five vears 34 4.6
In five vears or more 0.2 1.2
Total undiscounted lease labtlities at 31 1Jecember 4.8 7.2
Current 1.9 1.3
Non-current 3.2 5.3
l.ease liabilities at 31 December 51 6.6
Total cash outflow on lease liabilites 2.6 1.4

Amounts recognised in the Statrement of comprehensive income

Interest expense on lease liabilides 0.3 (.3

14. Intangible assets

Software
2023
£m
Cost

At 1 January 2023 223
Addiuons 2.5
At 31 December 2023 248

Amortsaton
A1 January 2023 18.6
Charge for the year 6.0
At 31 December 2023 247

Net book value
Ar ] January 2023 37

At 31 December 2023 0.2
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15. Inventories

2023 2022
£'m £'m
Fintshed goods and goods tor resale 8.7 8.3

Thete is no materal difference between the replacement cost of finished goods and goads tor resale and their
CATTVINE AMOULS,

16. Trade and other receivables

2023 2022
£'m Lo
Trade receivables 34.0 334
Amounts owed by group undertakings 52.7 16.3
Other receivables 0.9 1.2
Accrued income 25.7 26.8
Prepavments 18.5 26.2
Deferred tax asset (note 17) 3.5 2.9
135.3 106.8
Of which:
[Due within one vear 125.4 V8.0
Due after motre than one vear 9.9 8.2
135.3 106.8

Amounts owed by group undertakings are repayable on demand.
17. Deferred taxation

Deferred tax is calculated in full on temporary differences under the lability method asing the tax rate at
which 1t 15 expected to unwind, being 23% (2022; 25%).

The movement in the deferred taxaton provision during the year was:

2023 2022
L'm £'m

Asset at 1 January 2.9 +.3
Statement of comprehensive income movement in the vear 0.6 {0.3)
Recognised direaily in equity (0.1 (1.1
T'ransfer from group company 0.1 -

Asset at 31 December 35 29




Notes to the financial statetnents

17. Deferred taxation {(continued)
The deferred 1ax asset consists of the tax effect of uming differences in respect of:

2023 2022
£'m £m

Fixcess of depreciation on fixed assets over capital allowances 0.2 0.1
Decferred tax on share options 1.2 1.5
Other uming differences 21 1.3

3.5 2.9

There were no unrecognised deferred tax assets or habilities in the current or preceding vear.

18. Creditors: amounts falling due within one year

2023 2022

£'m {'m
T'rade creditors 38 3.4
Amounts owed to group undertakings 0.3 0.8
Other taxation and seaal securty 2.7 2.3
Other creditors 2.1 2.0
Delened income - 0.7
Accruals — Cost of sales 6.7 5.8
Accruals — Operating expenses 4.8 +.0
Accruals — Payroll 9.1 8.2
Icase liabiliry 1.9 1.3
Contract liabilides 6.3 0.9
Corporatton ‘1ax 30.2 13.0

67.9 504

Amounts owed 1o group undertakings are repavable on demand.
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19. Creditors: amounts falling due in more than one year

Lease hability
Contract habiliges

Deferred income

Of which:
Due two 1o five years

Duc after more than five years

20. Provisions for liabilities

At 1 January 2023

Charged to the income statement
LUdlisation of provision

At 31 December 2023

Due within one year or less

Due after more than one vear

2023 2022
L£'m "'m
3.2 5.3
5.6 5.7
- 4
8.8 124
7.8 11.3
1.0 1.1
8.8 12.4
Leasehold Other
e . . . Total
dilapidation provisions
£'m £'m £'m
1.2 0.1 1.3
0.9 0.9
{0.3) - (0.3)
1.8 0.1 1.9
0.1 0.1 0.2
1.7 - 1.7
1.8 01 1.9

Leaschold ditapidations relate to the esumated cost of returning a leaschold property to a defined conditon
at the end of the lease in accordance with the lease terms. Under LIRS 16, dilapidations costs are accounted
for within the night-of-use asset and released to the profit and loss account through depreciation. ‘The main
uncertaintes relaie to estimating the cost that will be incurred at the end of the lease and also whether the
opton to break from the lease will be exercised. Leaschold dilapidation provisions relate 1o property rentals

and varv from less than 12 months to in excess of five years.
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21. Share-based payments

Share options subject to equity-settled share-based payments are sct out within the financal statements of
the ultimate parent company, Gamma Communications plc.

Lquity-sctled share-based pavments are measured ar fair value (excluding the effect of non-market based
vesting condiions) at the date of grant using the Black-Scholes model and the Monte Carlo model where
market performance conditions are imposed. The fair value determined at the graat date of the equity-
setded share-based payments ts expensed over the vesung penod, based on the Company's estimate of
shares that will evenrually vest and adjusted for the effect of non-market based vesting conditions.

Share options under the Company Share Opton Plan have a vestng period of three years and exercise
prices of £12.65, £17.96 and £13.24 for the 2020, 2021 and 2022 plans respectvely. There are no
performance based vestng conditions. There were no awards made under this plan for 2023,

Sharc options under the Save as You Ham scheme have a vesting petiod of three years and an exercise price
of £14.112, {1040 and £8.50 for the 2021, 2022 and 2023 schemes respectively. There are ne performance

based vesting conditions.

Share options under the Long-Term Incenave Plan (“LTIP7) and Deferred Bonus Plan have a three-year
vesting period subject to performance criteria, and an exercise price of £0.0025.

Information on the performance condinons for 1TT1 awards can be found in the respective Annual Report
of the ultimate parent company Gamma Communications ple, for the vear in which the award was made.

The charge for share-based payments recognised in the year was £2.7m (2022: f4.2m), of which f0.1m
(2022 [nil) related o employers” National Insurance contrbutions.

Share options were exercised regularly throughout the current and preceding year. The weighted average
share price of Gamma Comsnunieations ple for options exercised during the yvear ended 31 December 2023
was £11.37 (2022: £11.16). The weighted average exercise price of Gamma Communications ple for options
exercised during the vear ended 31 December 2023 was £5.49 (2022 [5.29),

The weighted average remaining life of the share opuons outstanding at 31 December 2023 was 15 months
(2022: 15 months), with a weighted average remaining exercise price of £9.50 (2022 £7.68) and a range of
remaining exercise prices between f0.0025 to £17.9600 (2022 £0.0025 w0 £17.9600).

22. Share capital

Allotted and fully paid:

3,000 (2022: 5 000) Ordinary shares of £1 cach - -
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23. Related party transactions

The Company 1s a wholly owned subsidiary of Gamma Telecom FHoldings Limited. The Company has taken
advantage of the exemption available within FRS 101 ‘Reduced Disclosure Iramework’ to not disclose
transactions with other members of the Group headed by Gamma Communicatons ple. Gamma Telecom
lad is a wholly owned subsidiary of the Group, and details of all related party transactions are disclosed
within the Group accounts.

24. Immediate and ultimate parent company

The Company's immediate parent undertaking is Gamma Telecom Holdings Timited, a company
incorporated in Iingland and Wales. The Company's ultdmate parent entity is Gamma Cormmunications ple,
a company incorporated m England and Wales by virtue of its 100% sharcholding.

The smallest and largest group of undertakings for which consolidated financial statements have been drawn
up which include the Company 1s Gamma Communications ple. The registered office of Gamma
Communications ple 1s The Scalpel, 180 Floor, 52 Lime Street, London, EC3M 7AI The financial
statements of Gamma Communications plc are publicly available from Companies House, Crown Way,

Cardiff, CF14 3177



