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Trinity Pictures Distribution Limited
Directors' report
For the year ended 31 December 2021
The directors present their report and the financial statements of Trinity Pictures Distribution Limited ("the Company")
and its subsidiaries, together known as "the Group", for the year ended 31 December 2021.
Principal activity
The Company is an intermediate holding company, a subsidiary of Amcomri Media Group Limited, which has no trading
function other than that of an investment holding company.
The Company's subsidiaries; 101 Films Limited, Hollywood Classics International Limited, Abacus Media Rights Limited and
101 International Limited are all-rights media distribution companies in markets worldwide having direct relationships
with all of the major media platforms.
Results and dividends
The profit for the year, after taxation, amounted to £2,618,902 (2020 - £574,804).
The directors did not recommend a dividend payment for the year (2020 - £Nil).
Business review
In January 2021 the Company entered into a series of transactions to acquire the minority interests in each of the
subsidiary companies, issuing new Ordinary Shares by way of consideration for those acquisitions.
Earnings before interest, tax, exceptional bad debt expense, depreciation and amortisation and minority interests
in the 12 months amounted to £5,114,115 (year ended 31 December 2020 - £2,004,290).
There has been a significant increase in both sales and profit year-on-year and the directors are confident that this trend
will continue into 2022. Total revenues before royalties and sales commissions increased 230% to £17,674,123 for the
period (12 months ended December 31, 2020 - £7,693,510) while revenues after royalties and sales commissions
increased 212% to £8,013,825 for the period (year ended December 31, 2020 - £4,546,383).
The directors are pleased to note that revenues, EBITDA and profit for the year after tax all exceeded their respective
budgets.
Directors
The directors who served during the year were:
Laurence Howard
Paul McGowan
Future developments
In January 2022, the entire share capital of the Company was acquired by Amcomri Entertainment Inc., a company
incorporated under the laws of British Columbia and listed on the NEO exchange.
Small companies exemption
In preparing this report, the directors have taken advantage of the small companies exemption provided by S415A of the
Companies Act 2006.
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Trinity Pictures Distribution Limited
Directors' report (continued)
For the year ended 31 December 2021
Directors' responsibilities statement
The directors are responsible for preparing the Directors' report and the consolidated financial statements, in accordance
with applicable law.
Company law requires the directors to prepare consolidated financial statements for each financial year. Under that law
they have elected to prepare the consolidated financial statements in accordance with International Financial Reporting
Standards (IFRS) as adopted by the UK.
Under company law the directors must not approve the consolidated financial statements unless they are satisfied that
they give a true and fair view of the state of affairs of the Group and the Company and of the profit or loss of the Group
for that period. In preparing the consolidated financial statements, the directors are required to:


select suitable accounting policies and then apply them consistently;



make judgements and estimates that are reasonable and prudent;



state whether they have been prepared in accordance with IFRS as adopted by the UK, subject to any material
departures disclosed and explained in the financial statements;



assess the Group and Company's ability to continue as a going concern, disclosing, as applicable, matters related to
going concern; and



use the going concern basis of accounting unless they either intend to liquidate the Group or the Company or to
cease operations, or have no realistic alternative but to do so.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the parent
Company's transactions and disclose with reasonable accuracy at any time the financial position of the parent Company
and enable them to ensure that the financial statements comply with the Companies Act 2006. They are responsible for
such internal control as they determine is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error, and have general responsibility for taking such steps as are
reasonably open to them to safeguard the assets of the Group and to prevent and detect fraud and other irregularities.
Disclosure of information to auditor
Each of the persons who are directors at the time when this Directors' report is approved has confirmed that:


so far as the director is aware, there is no relevant audit information of which the Company and the Group's
auditor is unaware, and



the director has taken all the steps that ought to have been taken as a director in order to be aware of any relevant
audit information and to establish that the Company and the Group's auditor is aware of that information.

This report was approved by the board on 15 March 2022 and signed on its behalf.

Laurence Howard
Director
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Independent auditor's report to the members of Trinity Pictures Distribution Limited
For the year ended 31 December 2021

Opinion
We have audited the financial statements of Trinity Pictures Distribution Limited ('the parent Company') and its
subsidiaries ('the Group') for the year ended 31 December 2021 which comprise the Consolidated statement of profit or
loss and other comprehensive income, the Consolidated statement of financial position, the Company Statement of
financial position, the Consolidated statement of changes in equity, the Company Statement of changes in equity, the
Consolidated statement of cash flows, the Company Statement of cash flows and the related notes, including a summary
of significant accounting policies set out on pages 17 - 21. The financial reporting framework that has been applied in the
preparation of the financial statements is applicable law and International Financial Reporting Standards (IFRSs) as
adopted by the United Kingdom.
In our opinion:


the financial statements give a true and fair view of the state of the Group's and the parent Company's affairs as at
31 December 2021 and of the Group's profit for the year then ended;



the Group financial statements have been properly prepared in accordance with IFRSs as adopted by the United
Kingdom; and



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

Basis for opinion
We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law. Our
responsibilities under those standards are further described in the auditor's responsibilities for the audit of the financial
statements section of our report. We are independent of the Group and the parent Company in accordance with the
ethical requirements that are relevant to our audit of the financial statements in the United Kingdom, including the
Financial Reporting Council's Ethical Standard and we have fulfilled our other ethical responsibilities in accordance with
these requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our opinion.
Conclusions relating to going concern
In auditing the financial statements, we have concluded that the directors' use of the going concern basis of accounting in
the preparation of the financial statements is appropriate.
Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions
that, individually or collectively, may cast significant doubt on the Group's or the parent Company's ability to continue as a
going concern for a period of at least twelve months from when the financial statements are authorised for issue.
Our responsibilities and the responsibilities of the directors with respect to going concern are described in the relevant
sections of this report.
Other information
The other information comprises the information included in the Annual report, other than the financial statements and
our auditor's report thereon. The directors are responsible for the other information contained within the Annual report.
Our opinion on the financial statements does not cover the other information and, except to the extent otherwise
explicitly stated in our report, we do not express any form of assurance conclusion thereon.
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Independent auditor's report to the members of Trinity Pictures Distribution Limited (continued)
For the year ended 31 December 2021

Other information (continued)
Our responsibility is to read the other information and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the course of the audit, or otherwise appears to
be materially misstated. If we identify such material inconsistencies or apparent material misstatements, we are required
to determine whether this gives rise to a material misstatement in the financial statements themselves. If, based on the
work we have performed, we conclude that there is a material misstatement of this other information, we are required to
report that fact.
We have nothing to report in this regard.
Opinion 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 Group 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 Group strategic report and the Directors' report have been prepared in accordance with applicable legal
requirements.

Matters on which we are required to report by exception
In the light of the knowledge and understanding of the Group and the parent Company and its environment obtained in
the course of the audit, we have not identified material misstatements in the Group strategic report or the 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 by the parent Company, or returns adequate for our audit have
not been received from branches not visited by us; or



the parent Company financial statements are not in agreement with the accounting records and returns; or



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



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

Responsibilities of directors
As explained more fully in the directors' responsibilities statement, the directors are responsible for the preparation of the
financial statements and for being satisfied that they give a true and fair view, and for such internal control as the
directors determine is necessary 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 assessing the Group's and the parent Company's
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the directors either intend to liquidate the Group or the parent Company or to cease
operations, or have no realistic alternative but to do so.
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Independent auditor's report to the members of Trinity Pictures Distribution Limited (continued)
For the year ended 31 December 2021

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, but is not a guarantee that an audit conducted in accordance with ISAs
(UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements.
Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line
with our responsibilities, outlined above, to detect material misstatements in respect of irregularities, including fraud. The
extent to which our procedures are capable of detecting irregularities, including fraud is detailed below:
How the audit was considered capable of detecting irregularities including fraud
Our approach to identifying and assessing the risks of material misstatement in respect of irregularities, including fraud
and non-compliance with laws and regulations, was as follows:






the Senior Statutory Auditor ensured that the engagement team collectively had the appropriate competence,
capabilities and skills to identify or recognise non-compliance with applicable laws and regulations;
we made enquiries of management as to where they considered there was susceptibility to fraud, and their
knowledge of actual and suspected and alleged fraud;
we identified the laws and regulations that could reasonably be expected to have a material effect on the financial
statements of the Group through discussions with the director and other management at the planning stage;
the audit team held a discussion to identify any particular areas that were considered to be susceptible to
misstatement, including the respect to fraud and non-compliance with laws and regulations;and
we focused our planned audit work on specific laws and regulations which we considered may have a direct material
effect on the financial statements or the operations of the Group including Companies Act 2006, employment
legislation, and taxation legislation.

We assessed the extent of compliance with laws and regulations identified above through:




making enquiries of management (including the directors);
inspecting legal expenditure and correspondence throughout the year for any potential litigation or claims; and
considering the internal controls in place that are designed to mitigate risks of fraud and non-compliance with laws
and regulations.

To address the risk of fraud through management bias and override of controls, we:








identified and assessed the design effectiveness of controls management has in place to prevent and detect fraud;
determined the susceptibility of the company to management override of controls by checking the implementation of
controls and enquiring of individuals involved in the financial reporting process;
reviewed journal entries throughout the period to identify unusual transactions;
performed analytical procedures to identify any large, unusual or unexpected transactions and investigated any large
variances from the prior period;
performed substantive testing on income, tracing income to underlying agreements and records from third parties;
identified and challenged assumptions and judgements made by management in its significant accounting estimates;
and
carried out substantive testing, including random samples, to check the occurrence and cut-off of expenditure.
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Independent auditor's report to the members of Trinity Pictures Distribution Limited (continued)
For the year ended 31 December 2021

Auditor's responsibilities for the audit of the financial statements (continued)
In response to the risk of irregularities and non-compliance with laws and regulations, we designed procedures which
included:




agreeing financial statement disclosures to underlying supporting documentation;
enquiring of management as to actual and potential litigation and claims; and
reviewing correspondence with HMRC.

Because of the inherent limitations of an audit, there is a risk that we will not detect all irregularities, including those
leading to a material misstatement in the financial statements or non-compliance with regulation. This risk increases the
more that compliance with a law or regulation is removed from the events and transactions reflected in the financial
statements, as we will be less likely to become aware of instances of non-compliance. The risk is also greater regarding
irregularities occurring due to fraud rather than error, as fraud involves intentional concealment, forgery, collusion,
omission or misrepresentation.
A further description of our responsibilities for the audit of the financial statements is located on the Financial Reporting
Council's website at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor's report.
Use of our report
This report is made solely to the Company's members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006. Our audit work has been undertaken so that we might state to the Company's members those
matters we are required to state to them in an auditor's report and for no other purpose. To the fullest extent permitted
by law, we do not accept or assume responsibility to anyone other than the Company and the Company's members, as a
body, for our audit work, for this report, or for the opinions we have formed.

Peter Chapman (Senior statutory auditor)
for and on behalf of
Buzzacott LLP
Statutory Auditor
130 Wood Street
London
EC2V 6DL
15 March 2022
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Trinity Pictures Distribution Limited
Consolidated statement of profit or loss and other comprehensive income
For the year ended 31 December 2021

Note

2021
£

2020
£
4,546,383

Revenue

8

8,013,825

Other operating income

9

42,022

Changes in inventories of finished goods and work in progress
Employee benefit expenses
Depreciation and amortisation expense
Exceptional bad debt expense

(992,574)

(877,625)

(604,642)

(1,646,558)

(451,133)

(893,381)

Profit from operations

3,467,556

Finance expenses

(115,653)

Profit before tax
Tax expense

(1,170,727)

-

Other expenses

3,351,903
12

-

(733,001)

(150,000)
(794,877)
1,553,157
(50,579)
1,502,578
(560,620)

Profit for the year

2,618,902

941,958

Total comprehensive income

2,618,902

941,958

2,618,902

574,804

Profit for the year attributable to:
Owners of the parent
Non-controlling interests

-

367,154

2,618,902

941,958

2,618,902

574,804

Total comprehensive income attributable to:
Owners of the parent
Non-controlling interests

2,618,902

367,154
941,958

The notes on pages 17 to 35 form part of these financial statements.
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Trinity Pictures Distribution Limited - Registered number: 09219284
Consolidated statement of financial position
As at 31 December 2021

Note

2021
£

2020
£

Assets
Non-current assets
Property, plant and equipment

13

35,895

27,132

Intangible assets

14

5,852,417

4,264,988

5,888,312

4,292,120

Current assets
Inventories

16

147,314

139,137

Trade and other receivables

17

5,968,674

3,220,287

1,111,438

1,324,066

7,227,426

4,683,490

13,115,738

8,975,610

Cash and cash equivalents

Total assets
Liabilities
Loans and borrowings

19

145,133

238,133

Deferred tax liability

12

209,920

205,756

355,053

443,889

Current liabilities
Trade and other liabilities

18

6,594,133

4,941,612

Loans and borrowings

19

691,313

733,772

7,285,446

5,675,384

Total liabilities

7,640,499

6,119,273

Net assets

5,475,239

2,856,337

1

Issued capital and reserves attributable to owners of the parent

21

Share capital

20

1

Share premium account

20

829,476

Retained earnings

Non-controlling interest
TOTAL EQUITY

-

4,645,762

2,026,860

5,475,239

2,026,861

5,475,239

829,476
2,856,337
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Trinity Pictures Distribution Limited - Registered number: 09219284
Consolidated statement of financial position (continued)
As at 31 December 2021
The financial statements on pages 9 to 35 were approved and authorised for issue by the board of directors on 15 March
2022 and were signed on its behalf by:

Laurence Howard
Director
The notes on pages 17 to 35 form part of these financial statements.
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Trinity Pictures Distribution Limited - Registered number: 09219284
Company statement of financial position
As at 31 December 2021
Note

2021
£

2020
£

3,765,524

981

3,765,524

981

824,588

37,000

8,257

329

832,845

37,329

4,598,369

38,310

824,134

1,481

824,134

1,481

3,774,235

36,829

1

Assets
Non-current assets
Other non-current investments

Current assets
Trade and other receivables

17

Cash and cash equivalents

Total assets
Liabilities
Current liabilities
Trade and other liabilities

18

Total liabilities

Net assets
Issued capital and reserves attributable to owners of the parent

21

Share capital

20

1

Share premium account

20

3,764,542

Retained earnings
TOTAL EQUITY

-

9,692

36,828

3,774,235

36,829

The Company's loss for the year was £27,136 (2020 - £28,200).
The financial statements on pages 9 to 35 were approved and authorised for issue by the board of directors on 15 March
2022 and were signed on its behalf by:

Laurence Howard
Director
The notes on pages 17 to 35 form part of these financial statements.
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Trinity Pictures Distribution Limited

Share capital

Share
premium
account

Retained
earnings

Total
attributable
to equity
holders of
parent

£

£

£

£

£

£

-

1,452,056

1,452,057

462,318

1,914,375

At 1 January 2020

1

Noncontrolling
interest

Total equity

Comprehensive income
for the period
Profit for the year

-

-

574,804

574,804

367,154

941,958

Total comprehensive
income for the period

-

-

574,804

574,804

367,154

941,958

Contributions by and
distributions to owners

-

-

-

-

4

4

Total contributions by
and distributions to
owners

-

-

-

-

4

4

Contributions by and
distributions to owners

At 31 December 2020

1

-

2,026,860

2,026,861

829,476

2,856,337

At 1 January 2021

1

-

2,026,860

2,026,861

829,476

2,856,337

Comprehensive income
for the year
Profit for the year

-

-

2,618,902

2,618,902

-

2,618,902

Total comprehensive
income for the year

-

-

2,618,902

2,618,902

-

2,618,902

Issue of share capital

-

829,476

-

829,476

NCI acquired

-

-

-

-

Contributions by and
distributions to owners

-

-

-

-

At 31 December 2021

829,476

1

829,476

-

4,645,762

5,475,239

(829,476)
-

(829,476)
5,475,239

The notes on pages 17 to 35 form part of these financial statements.
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Trinity Pictures Distribution Limited
Company statement of changes in equity
For the year ended 31 December 2021

Share capital

Share
premium
account

Retained
earnings

Total equity

£

£

£

£

-

65,028

65,029

-

-

(28,200)

(28,200)

-

-

(28,200)

(28,200)

-

-

At 1 January 2020

1

Comprehensive income for the period
Profit for the year
Total comprehensive income for the year
Contributions by and distributions to owners
Contributions by and distributions to owners

-

-

At 31 December 2020

1

-

36,828

36,829

At 1 January 2021

1

-

36,828

36,829

-

-

(27,136)

(27,136)

-

-

(27,136)

(27,136)

Comprehensive income for the year
Profit for the year
Total comprehensive income for the year
Issue of share capital

-

Contributions by and distributions to owners

-

Total contributions by and distributions to owners

-

At 31 December 2021

3,764,542
-

1

-

3,764,542
-

3,764,542

-

3,764,542

3,764,542

9,692

3,774,235

The notes on pages 17 to 35 form part of these financial statements.
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Trinity Pictures Distribution Limited
Consolidated statement of cash flows
For the year ended 31 December 2021
2021
£

2020
£

2,618,902

941,958

11,643

6,356

1,634,913

444,777

Finance expenses

115,653

50,579

Income tax expense

733,001

560,620

5,114,112

2,004,290

(2,796,119)

(2,300,650)

(8,177)

(26,879)

Cash flows from operating activities
Profit for the year
Adjustments for
Depreciation of property, plant and equipment
Amortisation of intangible fixed assets

Movements in working capital:
Increase in trade and other receivables
Increase in inventories
Increase in other liabilities

2,490,321

1,766,702

Cash generated from operations

4,800,137

1,443,463

Income taxes paid
Net cash from operating activities

(467,895)
4,332,242

(32,149)
1,411,314

Cash flows from investing activities
Acquisition of subsidiary, net of cash acquired
Purchases of property, plant and equipment

(20,406)

4
-

Purchase of intangibles

(3,222,342)

(1,997,773)

Net cash used in investing activities

(3,242,748)

(1,997,769)

Cash flows from financing activities
Proceeds from bank borrowings

-

1,811,336

Repayment of bank borrowings

(1,302,122)

Net cash (used in)/from financing activities

(1,302,122)

1,811,336

(212,628)

1,224,881

Net cash (decrease)/increase in cash and cash equivalents

-

Cash and cash equivalents at the beginning of year

1,324,066

99,185

Cash and cash equivalents at the end of the year

1,111,438

1,324,066

The notes on pages 17 to 35 form part of these financial statements.
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Trinity Pictures Distribution Limited
Company statement of cash flows
For the year ended 31 December 2021
2021
£

2020
£

(27,136)

(28,200)

(27,136)

(28,200)

(787,588)

28,000

Cash flows from operating activities
Loss for the year
Adjustments for

Movements in working capital:
(Increase)/decrease in trade and other receivables
Increase in trade and other payables

820,618

500

Cash generated from operations

5,894

300

Net cash from operating activities

5,894

300

5,894

300

329

29

6,223

329

Cash flows from investing activities
Cash flows from financing activities
Net cash increase in cash and cash equivalents
Cash and cash equivalents at the beginning of year
Cash and cash equivalents at the end of the year
The notes on pages 17 to 35 form part of these financial statements.
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Trinity Pictures Distribution Limited
Notes to the consolidated financial statements
For the year ended 31 December 2021

1.

Accounting policies
1.1

Basis of consolidation

The consolidated financial statements incorporate the financial statements of the Company and entities (including
structured entities) controlled by the Company and its subsidiaries. Control is achieved when the Company:


has power over the investee;



is exposed, or has rights, to variable returns from its involvement with the investee; and



has the ability to use its power to affect its returns.

The Company reassesses whether or not it controls an investee if facts and circumstances indicate that there are
changes to one or more of the three elements of control listed above.
When the Company has less than a majority of the voting rights of an investee, it has power over the investee
when the voting rights are sufficient to give it the practical ability to direct the relevant activities of the investee
unilaterally. The Company considers all relevant facts and circumstances in assessing whether or not the
Company's voting rights in an investee are sufficient to give it power, including:


the size of the Company's holding of voting rights relative to the size and dispersion of holdings of the other
vote holders;



potential voting rights held by the Company, other vote holders or other parties;



rights arising from other contractual arrangements; and



any additional facts and circumstances that indicate that the Company has, or does not have, the current
ability to direct the relevant activities at this time that decisions need to be made, including voting patterns
at previous shareholders' meetings.

Consolidation of a subsidiary begins when the Company obtains control over the subsidiary and ceases when the
Company loses control of the subsidiary. Specifically, income and expenses of a subsidiary acquired or disposed of
during the year are included in the consolidated statement of profit or loss and other comprehensive income from
the date the Company gains control until the date when the Company ceases to control the subsidiary.
Profit or loss and each component of other comprehensive income are attributed to the owners of the Company
and to the non-controlling interests. Total comprehensive income of subsidiaries is attributed to the owners of the
Company and to the non-controlling interests even if this results in the non-controlling interests having a deficit
balance.
When necessary, adjustments are made to the financial statements of subsidiaries to bring their accounting
policies into line with the Group's accounting policies.
All intragroup assets and liabilities, equity, income, expenses and cash flows relating to transactions between
members of the Group are eliminated in full on consolidation.
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Trinity Pictures Distribution Limited
Notes to the consolidated financial statements
For the year ended 31 December 2021

1.

Accounting policies (continued)
1.1

Basis of consolidation (continued)

Changes in the Group's ownership interests in existing subsidiaries
Changes in the Group's ownership interests in subsidiaries that do not result in the Group losing control over the
subsidiaries are accounted for as equity transactions. The carrying amounts of the Group's interests and the noncontrolling interests are adjusted to reflect the changes in their relative interests in the subsidiaries. Any difference
between the amount by which the non-controlling interests are adjusted and the fair value of the consideration
paid or received is recognised directly in equity and attributed to owners of the Company.
When the Group loses control of a subsidiary, a gain or loss is recognised in profit or loss and its calculated as the
difference between (i) the aggregate of the fair value of the consideration received and the fair value of any
retained interest and (ii) the previous carrying amount of the assets (including goodwill), and liabilities of the
subsidiary and any non-controlling interests. All amounts previously recognised in other comprehensive income in
relation to that subsidiary are accounted for as if the Group had directly disposed of the related assets or liabilities
of the subsidiary (i.e. reclassified to profit or loss or transferred to another category of equity as
specified/permitted by applicable IFRSs). The fair value of any investment retained in the former subsidiary at the
date when control is lost is regarded as the fair value on initial recognition for subsequent account under IAS 39,
when applicable, the cost on initial recognition of an investment in an associate or a joint venture.
1.2

Investments in associates

An associate is an entity over which the Group has significant influence. Significant influence is the power to
participate in the financial and operating policy decisions of the investee but is not control or joint control over
those policies.
The results and assets and liabilities of associates are incorporated in these consolidated financial statements using
the equity method of accounting. Under the equity method, an investment in an associate is initially recognised in
the consolidated statement of financial position at cost and adjusted thereafter to recognise the Group's share of
the profit or loss and other comprehensive income of the associate. When the Group's share of losses of an
associate exceeds the Group's interest in that associate (which includes any long-term interests that, in substance,
form part of the Group's net investment in the associate), the Group discontinues recognising its share of further
losses. Additional losses are recognised only to the extent that the Group has incurred legal or constructive
obligations or made payments on behalf of the associate.
1.3

Revenue

Revenue is measured based on the consideration specified in a contract with a customer and excludes amounts
collected on behalf of third parties. The Group recognises revenue when it transfers control over a product or
service to a customer.
Revenue from the sale of goods is recognised on the satisfaction of performance obligations, such as the transfer of
the promised goods. A receivable is recognised when the goods are delivered as this is the point in time that the
consideration is unconditional because only the passage of time is required before the payment is due.
Revenue from digital distribution of titles and the revenue from sale of the rights to distribute certain titles in
certain markets is recognised on an accruals basis at the point the agreements are made because all performance
obligations on behalf of the Group have been satisfied. Furthermore, these sales are recognised net of the royalties
due to producers as the Group does not retain the rights to make significant adjustments to the saleable titles.
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1.

Accounting policies (continued)
1.4

Taxation

The tax currently payable is based on taxable profit for the year. Taxable profit differs from ‘profit before tax’ as
reported in the consolidated Consolidated statement of profit or loss and other comprehensive income because of
items of income or expense that are taxable or deductible in other years and items that are never taxable or
deductible. The Group's current tax is calculated using tax rates that have been enacted or substantively enacted
by the end of the reporting period.
1.5

Borrowing costs

Borrowing costs directly attributable to the acquisition, construction or production of qualifying assets, which are
assets that necessarily take a substantial period of time to get ready for their intended use or sale, are added to
the cost of those assets, until such time as the assets are substantially ready for their intended use or sale.
Investment income earned on the temporary investment of specific borrowings pending their expenditure on
qualifying assets is deducted from the borrowing costs eligible for capitalisation.
All other borrowing costs are recognised in profit or loss in the period in which they are incurred.
1.6

Property, plant and equipment

Items of property, plant and equipment are measured at cost less accumulated depreciation and any accumulated
impairment losses.
If significant parts of an item of property, plant and equipment have different useful lives, then they are accounted
for as separate items (major components) of property, plant and equipment. Any gain or loss on disposal of an
item of property, plant and equipment is recognised in profit or loss. Subsequent expenditure is capitalised only if
it is probable that the future economic benefits associated with the expenditure will flow to the Group.
Depreciation is provided on all other items of property, plant and equipment so as to write off their carrying value
over their expected useful economic lives. It is provided at the following range:
Office equipment
Computer equipment
1.7

-

5
7

years
years

Intangible assets

Intangible assets acquired separately
Intangible assets with finite useful lives that are acquired separately are carried at cost less accumulated
amortisation and accumulated impairment losses. Amortisation is recognised on a straight-line basis over their
estimated useful lives. The estimated useful life and amortisation method are reviewed at the end of each
reporting period, with the effect of any changes in estimate being accounted for on a prospective basis. Intangible
assets with indefinite useful lives that are acquired separately are carried at cost less accumulated impairment
losses.
Film distribution rights
Goodwill
1.8

Over length of licence
Over 10 years

Inventories

Inventories are stated at the lower of cost and net realisable value. Costs of inventories are determined on a first
in, first out basis. Net realisable value represents the estimated selling price for inventories less all estimated costs
of completion and costs necessary to make the sale.
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1.

Accounting policies (continued)
1.9

Financial instruments

Financial assets and financial liabilities are recognised when a Group entity becomes a party to the contractual
provisions of the instruments.
Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are directly
attributable to the acquisition or issue of financial assets and financial liabilities (other than financial assets and
financial liabilities at fair value through profit or loss) are added to or deducted from the fair value of the financial
assets or financial liabilities, as appropriate, on initial recognition. Transaction costs directly attributable to the
acquisition of financial assets or financial liabilities at fair value through profit or loss are recognised immediately in
profit or loss.
1.10

Financial assets

All regular way purchases or sales of financial assets are recognised and derecognised on a trade date basis.
Regular way purchases or sales are purchases or sales of financial assets that require delivery of assets within the
time frame established by regulation or convention in the marketplace.
All recognised financial assets are subsequently measured in their entirety at either amortised cost or fair value,
depending on the classification of the financial assets.
1.11

Financial liabilities and equity instruments

(i) Classification as debt or equity
Debt and equity instruments issued by a group entity are classified as either financial liabilities or as equity in
accordance with the substance of the contractual arrangements and the definitions of a financial liability and an
equity instrument.

Page 20

Trinity Pictures Distribution Limited
Notes to the consolidated financial statements
For the year ended 31 December 2021

1.

Accounting policies (continued)
1.11

Financial liabilities and equity instruments (continued)

(ii) Financial liabilities
All financial liabilities are subsequently measured at amortised cost using the effective interest method or at FVTPL.
However, financial liabilities that arise when a transfer of a financial asset does not qualify for derecognition or
when the continuing involvement approach applies, financial guarantee contracts issued by the Group, and
commitments issued by the Group to provide a loan at below-market interest rate are measured in accordance
with the specific accounting policies set out below.
Financial liabilities subsequently measured at amortised cost
Financial liabilities that are not (i) contingent consideration of an acquirer in a business combination, (ii) held for
trading, or (iii) designated as at FVTPL, are subsequently measured at amortised cost using the effective interest
method.
The effective interest method is a method of calculating the amortised cost of a financial liability and of allocating
interest expense over the relevant period. The effective interest rate is the rate that exactly discounts estimated
future cash payments (including all fees and points paid or received that form an integral part of the effective
interest rate, transaction costs and other premiums or discounts) through the expected life of the financial liability,
or (where appropriate) a shorter period, to the amortised cost of a financial liability.
Derecognition of financial liabilities
The Group derecognises financial liabilities when, and only when, the Group's obligations are discharged, cancelled
or have expired. The difference between the carrying amount of the financial liability derecognised and the
consideration paid and payable, including any non-cash assets transferred or liabilities assumed, is recognised in
profit or loss.
1.12

Non-controlling interests

The Group initially recognise any non-controlling interest in the acquiree which is a present ownership interest and
entitles its holders to a proportionate share of the entity's net assets in the event of liquidation at the present
ownership instruments' proportionate share in the recognised amounts of the acquiree's identifiable net assets.
The total comprehensive income of non-wholly owned subsidiaries is attributed to owners of the parent and to the
non-controlling interests in proportion to their relative ownership interests.
2.

Reporting entity
Trinity Pictures Distribution Limited ('the Company') is a limited company incorporated in England and Wales. The
Company's registered office is at C/O Wright Hassall LLP, Olympus Avenue, Leamington Spa, Warwickshire, CV34
6BF. These consolidated financial statements comprise the Company and its subsidiaries (collectively the 'Group'
and individually 'Group companies'). The Group is primarily involved in the distribution of films, TV and
documentaries on a global basis.
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3.

Basis of preparation
These consolidated financial statements have been prepared in accordance with International Financial Reporting
Standards, International Accounting Standards and Interpretations (collectively IFRSs).
Details of the Group's accounting policies, including changes during the period, are included in note 1.
The Company has taken advantage of the exemption available under section 408 of the Companies Act 2006 and
elected not to present its own Statement of comprehensive income in these financial statements.
In preparing these consolidated financial statements, management has made judgments, estimates and
assumptions that affect the application of the Group accounting policies and the reported amounts of assets,
liabilities, income and expenses. Actual results may differ from these estimates.
Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to estimates are recognised
prospectively.
The areas where judgments and estimates have been made in preparing the consolidated financial statements and
their effects are disclosed in note 5.

4.

Functional and presentation currency
These consolidated financial statements are presented in pound sterling, which is the Company's functional
currency. All amounts have been rounded to the nearest pound, unless otherwise indicated.

5.

Accounting estimates and judgments
5.1 Judgement
Intangible assets
The Group holds licences to distribute certain film titles for defined periods of time. The Group capitalises any
directly attributable costs for these licences and amortises them over the length of the licence. The directors
review the appropriateness of the amortisation period and the residual value of the licences for recoverability.
Inventories
The Group reviews the recoverability of inventories using the directors' experience and sales made after the
reporting date.
Amounts receivable
The directors review the amounts receivable and use their judgement to estimate the recoverable values.

6.

Adoption of new and revised standards
There are no new or amended IFRSs or IFRIC interpretations that have been issued but are not yet effective that
would be expected to have a material impact on the Group.
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7.

Auditors remuneration
The fees payable to the auditor during the year were as follows:
2021
£

2020
£

1,650

1,500

2021

2020

£

£

- the audit of group accounts

20,000

13,000

- taxation compliance services

7,600

4,850

- all other non-audit services

5,750

5,750

Fees payable for the audit of the Company's annual accounts

Fees payable to the auditor in respect of:

8.

Revenue
Revenue for the period is generated from the distribution of films. This is stated net of royalties and similar
expenses due. The breakdown of revenue generated during the period was:
2021
£

2020
£

Total sales made

17,674,123

7,693,510

Agency fees due

(9,660,298)

(3,147,127)

8,013,825

4,546,383

2021
£

2020
£

Revenue recognised

9.

Other operating income

Government grants receivable

42,022

-

42,022

-
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10.

Employee benefit expense
Employee benefit expenses during the year comprise:
2021
£

2020
£

Wages and salaries

780,289

286,610

National insurance

76,166

32,695

Defined contribution pension cost

21,170

2,901

877,625

322,206

Group

The monthly average number of persons, excluding the directors, employed by the Group during the year was 14
(2020 - 8). The Company had no employees during both periods.
Key Management personnel compensation
Key management personnel are those persons having authority and responsibility for planning, directing and
controlling the activities of the Group, including the directors of the Company. The Key management personnel
received no remuneration from the Group during the year or preceding financial period.
11.

Finance income and expense
Recognised in profit or loss
2021
£

2020
£

Bank interest payable

68,735

27

Interest on loans from connected undertakings

43,537

50,538

Other interest payable

3,381

14

Total finance expense

115,653

50,579

(115,653)

(50,579)

Finance expense

Net finance expense recognised in profit or loss
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12.

Tax expense
12.1 Income tax recognised in profit or loss
2021
£

2020
£

675,120

354,833

20,649

31

Current tax
Current tax on profits for the year
Adjustments in respect of prior years
Overseas tax

164,232

-

Double tax relief

(131,164)

-

Total current tax

728,837

Origination and reversal of timing differences
Adjustments in respect of prior years
Total deferred tax

4,351
(187)

354,864
(33,647)
239,403

4,164

205,756

733,001

560,620

733,001

560,620

Total tax expense
Tax expense excluding tax on sale of discontinued operation and share of tax of
equity accounted associates and joint ventures

The reasons for the difference between the actual tax charge for the year and the standard rate of corporation tax
in the United Kingdom applied to profits for the year are as follows:

Profit for the year
Income tax expense
Profit before income taxes
Tax using the Company's domestic tax rate of 19% (2020:19%)
Expenses not deductible for tax purposes, other than goodwill, amortisation and
impairment
Capital allowances for the year in excess of depreciation

2021
£

2020
£

2,618,902

941,958

733,001

560,620

3,351,903

1,502,578

636,862

285,490

8,419

6,882

-

649

Adjustments to tax charge in respect of prior periods

20,848

Remeasurement of deferred tax for changes in tax rates

50,826

Other differences leading to an increase/(decrease) in the tax charge

16,046

28,165

733,001

560,620

Total tax expense

239,434
-
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12.

Tax expense (continued)
12.1 Income tax recognised in profit or loss (continued)
Changes in tax rates and factors affecting the future tax charges
As at 31 December 2021, the tax rate was 19%. The government has enacted legislation to increase the corporation
tax rate from 1 April 2023. The rate will taper from 19% for businesses with profits of less than £50,000 to 25% for
businesses with profits over £250,000.
12.2 Current tax assets and liabilities
Current tax assets
Current tax liabilities
Corporation tax payable

586,932

373,722

12.3 Deferred tax balances
The following is the analysis of deferred tax assets/(liabilities) presented in the consolidated statement of financial
position:

Deferred tax liabilities

2021
£

2020
£

(209,920)

(205,756)

Reclassified
Opening

Recognised in

from equity to

Closing

balance

profit or loss

profit or loss

balance

£

£

£

£

2,719

3,401

-

6,120

203,037

763

-

203,800

205,756

4,164

(187)

209,733

2021
Deferred tax (liabilities)/assets in relation to:
Property, plant and equipment
Intangible assets
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13.

Property, plant and equipment
Group
Office
equipment
£

Computer
equipment
£

Total
£

At 1 January 2020

4,029

21,209

25,238

Additions

7,747

9,901

17,648

11,776

31,110

42,886

9,606

10,800

20,406

21,382

41,910

63,292

Office
equipment
£

Computer
equipment
£

Total
£

At 1 January 2020

2,324

7,074

9,398

Charge for the year

2,154

4,202

6,356

At 31 December 2020

4,478

11,276

15,754

Charge for the year

4,582

7,061

11,643

At 31 December 2021

9,060

18,337

27,397

At 1 January 2020

1,705

14,135

15,840

At 31 December 2020

7,298

19,834

27,132

At 31 December 2021

12,322

23,573

35,895

Cost or valuation

At 31 December 2020
Additions
At 31 December 2021

Accumulated depreciation and impairment

Net book value
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14.

Intangible assets
Group
Film
distribution
rights
£

Goodwill
£

Total
£

At 1 January 2020

3,780,139

80,000

3,860,139

Additions

1,980,125

At 31 December 2020

5,760,264

Additions

3,222,342

At 31 December 2021

8,982,606

80,000

9,062,606

Film
distribution
rights
£

Goodwill
£

Total
£

1,103,832

26,667

1,130,499

436,777

8,000

444,777

1,540,609

34,667

1,575,276

Charge for the year

937,491

8,000

945,491

Impairment charge

689,422

-

689,422

Cost
80,000
-

1,980,125
5,840,264
3,222,342

Accumulated amortisation and impairment
At 1 January 2020
Charge for the year
At 31 December 2020

At 31 December 2021

3,167,522

42,667

3,210,189

At 1 January 2020

2,676,307

53,333

2,729,640

At 31 December 2020

4,219,655

45,333

4,264,988

At 31 December 2021

5,815,084

37,333

5,852,417

Net book value

Page 28

Trinity Pictures Distribution Limited
Notes to the consolidated financial statements
For the year ended 31 December 2021
15.

Other non-current investments
2021
£

2020
£

975

900

3,764,543

75

3,765,518

975

Company
Balance brought forward
Additions

Other non-current investments represent the Company's investments in its three direct subsidiaries; 101 Films
Limited, 101 Films International Limited and Abacus Media Rights Limited. Prior to 11 January 2021, both 101
Films Limited and 101 Films International Limited were 75% owned by the Company, whilst Abacus Media Rights
Limited was 60% owned. On 11 January 2021, the minority interests in all three companies were acquired by way
of a share for share exchange. 41,921 shares in the Company were issued in exchange for the remaining shares in
the three subsidiaries. This was recognised at the fair value of the shares acquired, totaling £3,764,543. All three
are incorporated in England and Wales and are principally involved in the distribution of films.
101 Films Limited owns 3 wholly owned subsidiaries; Hollywood Classics International Limited, Elwood Plains
Limited and Devil Lies Beneath Limited, all of which are incorporated in England and Wales and are principally
involved in the distribution of films.
The Group owns a 49.9% share in Appreciated Global Sales Limited, a company incorporated in the British Virgin
Islands. This entity is classified as an associate. To date the associate has been loss making and the investment has
been recognised at £nil at 31 December 2021 and 31 December 2020.
16.

Inventories
Group

Finished goods and goods for resale

2021
£

2020
£

147,314

139,137

147,314

139,137

The amount of expenses relating to inventories recognised during the year was £202,962 (2020 - £266,555).
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17.

Trade and other receivables
Group
2021
£

2020
£

Trade receivables

503,832

358,947

Trade receivables - net

503,832

358,947

37,000

37,000

Receivables from participating interests

142,333

141,247

Total financial assets other than cash and cash equivalents classified as loans
and receivables

683,165

537,194

5,280,394

2,583,853

Non-current
Total non-current trade and other receivables

Current

Receivables from related parties

Prepayments and accrued income
Tax recoverable

-

47,732

5,115

51,508

5,968,674

3,220,287

2021
£

2020
£

Receivables from related parties

824,588

37,000

Total financial assets other than cash and cash equivalents classified as loans
and receivables

824,588

37,000

Total current trade and other receivables

824,588

37,000

Other receivables
Total current trade and other receivables
Company

Non-current
Total non-current trade and other receivables

Current
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18.

Trade and other payables
Group
2021
£

2020
£

436,097

545,287

Non-current
Total non-current trade and other payables

Current
Trade payables
Payables to related parties
Other payables

-

5,990

193,781

232,340

Accruals

4,938,573

2,515,323

Total financial liabilities, excluding loans and borrowings, classified as financial
liabilities measured at amortised cost

5,568,451

3,298,940

750,101

512,662

Other payables - tax and social security payments
Payables to related parties (debt)
Deferred income
Total current trade and other payables

-

1,051,010

275,582

79,000

6,594,134

4,941,612

The carrying value of trade and other payables classified as financial liabilities measured at amortised cost
approximates fair value.
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18.

Trade and other payables (continued)
Company
2021
£

2020
£

Non-current
Total non-current trade and other payables

Current
Trade payables
Payables to related parties
Other payables
Accruals
Total financial liabilities, excluding loans and borrowings, classified as financial
liabilities measured at amortised cost
Other payables - tax and social security payments
Total current trade and other payables

23,643

-

779,364

500

981

981

18,112

-

822,100

1,481

2,034
824,134

1,481

The carrying value of trade and other payables classified as financial liabilities measured at amortised cost
approximates fair value.
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19.

Loans and borrowings
Group
2021
£

2020
£

111,111

194,444

34,022

43,689

145,133

238,133

681,547

727,461

9,766

6,311

691,313

733,772

836,446

971,905

Non-current
Bank loans - secured
Bank loans - unsecured

Current
Bank loans - secured
Bank loans - unsecured

Total loans and borrowings

The carrying value of loans and borrowings classified as financial liabilities measured at amortised cost
approximates fair value.
Hollywood Classics International Limited has an unsecured facility of £43,788 (2020 £50,000) over a 72 month term
with a 2.5% fixed interest rate.
101 Films Limited has an outstanding loan of £201,389 (2020 - £250,000) which is repayable over the period to
April 2024. The loan attracts interest at 3.99% over the Bank of England base rate. This loan is secured by way of a
fixed and floating charge over the assets of 101 Films Limited. In addition, 101 Films Limited has taken out a new
facility to fund the acquisition of a film title. This facility amounted to £73,225 (2020 - £nil) at the year end. It is
repayable within one year, attract interest at a rate of 1% per month and are secured by means of a fixed charge
over the rights to the associated title and a floating charge over the assets of the company.
Abacus Media Rights Limited has taken out a series of loans to fund the acquisition of several titles. At 31
December 2021, these loans amounted to £353,226 (2020 - £671,904). They are all repayable within one year,
attract interest at a rate of 1% per month and are secured by means of a fixed charge over the rights to the
associated title and a floating charge over the assets of the company.
101 Films International Limited has a £164,818 (2020 - £Nil) loan taken out to fund the acquisition of a specific title.
This is repayable within one year and attracts interest at a rate of 1% per month and is secured by means of a fixed
charge over the rights to the associated title and a floating charge over the assets of the company.
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20.

Share capital
Authorised
2021
Number

2021
£

2020
Number

2020
£

141,921

1

100,000

1

141,921

1

100,000

1

2021
Number

2021
£

2020
Number

2020
£

At 1 January

100,000

1

100,000

1

Shares issued

41,921

Shares treated as equity
Ordinary shares of £0.00001 each

Issued and fully paid

Ordinary shares of £0.00001 each

At 31 December

141,921

-

1

100,000

1

During the year 41,921 Ordinary shares were issued. These shares rank equally with all other shares parri passu.
The shares were issued in exchange for shares in the Company's subsidiary undertakings previously held by
minority interests. The fair value of the shares obtained was £3,764,542, which was recognised within the share
premium of the Company. From the Group perspective, a total share premium of £829,475 was recognised, which
represents the difference between the fair value of the minority interests acquired by the Group and the book
value of said minority interest.
21.

Reserves
Share premium
Represents the reserve for when new ordinary shares are issued at a premium to their nominal value.
Retained earnings
Represents the accumulated profits of the group less distributions to shareholders made to date.
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22.

Related party transactions
Balances and transactions between the Company and its subsidiaries, which are related parties of the Company,
have been eliminated on consolidation and are not disclosed in this note. Details of transactions between the
Group and other related parties are disclosed below.
During the year, the Group paid off outstanding loans from Amcomri LP, the ultimate parent undertaking until 11
January 2021, and subsequently a significant shareholder. During the year interest on this loan of £46,062 was
recognised. As at 31 December 2021, this loan had been repaid in full (2020 balance outstanding - £1,051,985).
Additionally, the Company had a balance owing from Amcomri LP of £37,000 (2020 - £37,000) which is unsecured,
repayable on demand and carries no interest.

23.

Financial instruments and risk management
Cash and cash equivalents represent the sole assets classified as financial assets at fair value through profit or loss.
The Group is exposed to credit risk in relation to the cash and cash equivalents and amounts receivables. The
Group keeps its cash and cash equivalents at renown financial institutions to manage the credit risk. The Group
also monitors the counterparties for amounts receivables, applies credit limits to customers and reviews the ageing
profile of the amounts receivable in order to limit the credit risk.
To manage liquidity risk, the directors produce and analyse monthly cash flow forecasts to ensure they have the
required liquidity to meet liabilities as they fall due.

24.

Contingent liabilities
There were no contingent liabilities as at 31 December 2021 or 30 December 2020.

25.

Controlling party
Until 11 January 2021, the immediate controlling party of the Company was Amcomri Media Group Limited, a
company incorporated in England and Wales and with the same registered office as the Company. On that date,
shares were issued to other parties such that Amcomri Media Group Limited lost control. In the opinion of the
directors, there was no controlling party at 31 December 2021.

26.

Events after the reporting date
Group
In January 2022, the entire share capital of the Company was acquired by Amcomri Entertainment Inc., a company
incorporated under the laws of British Columbia and listed on the Neo Exchange.
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