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("TruFin" or the "Company" or together with its subsidiaries "TruFin Group" or the "Group")

FINAL RESULTS FOR THE 12 MONTHS ENDED 31 DECEMBER 2022

Full year results highlight direction of travel

TruFin is pleased to announce its audited results for the 12 months ended 31 December 2022. TruFin's complete annual
report and accounts, which set out these results in full detail with accompanying commentary, are now available on
TruFin's website: www.Trufin.com/investors.

Financial Highlights

e Gross revenues grew 23% to £16.1m (2021: £13.1m) driven by significant revenue growth from three out of four

subsidiaries
e Recurring software and licensing fees represented 84% of revenue (2021: 87%)
e Gross profit margin grew to 69% (2021: 53%)
e Loss Before Tax ("LBT") was £8.0m (2021: £8.4m)

e Cash and cash equivalents atyear end totalled £10.3m (£3.9m unrestricted)
Company Highlights

e Oxygen Finance Limited ("Oxygen") EBITDA increased 62% to £1.1m (2021: £0.7m)

e Satago Financial Solutions Limited ("Satago") grew revenues by more than 350% to £2.2m (2021: £0.5m) after its
platform was chosen to supportinvoice factoring solutions for Lioyds Bank plc ("Lloyds Bank" or the "Bank")

customers

e Playstack Limited ("Playstack") acquired Magic Fuel Games Inc. ("Magic Fuel") and signed a concurrent technology

contract with a global technology platform

e Vertus Capital Limited ("Vertus") grew its loan book by 38% and revenues by 61% to £2.2m (2021: £1.4m)
Current Trading and Prospects

e Group revenues in January 2023 were not less than £0.98m (unaudited), growing 26% compared to January 2022
e Oxygen Q1 revenues to date have experienced double digit growth when compared to the same period in 2022

e Satago delivered the trial phase to Lloyds Bank for a digitised end-to-end invoice finance solution

e Playstack has secured more than 5 games for release throughout 2023

e Vertus's pipeline remains strong. Despite early loan settlements dragging on loan book growth, revenues in January

2023 were up 83% versus January 2022

James van den Bergh, TruFin CEO, said:

"2022 was a significant year for the Group. Satago secured a landmark contract and £5m equity investment from Lloyds,
and soon after signed an embedded finance and package deal with Sage. To win such headline contracts in just 12 months
is testament to the quality of the offering Sinead McHale and her team have built and gives shareholders a taste of what the
future holds.

Oxygen, managed by Ben Jackson, yet again grew its client base, revenues and EBITDA. Oxygen's key internal initiatives
include helping clients to purchase multiple products;itis thus very pleasing to note that more clients than ever chose to
purchase two or more products during 2023. We expect this trend to continue. At the point of value crystallisation, given its
significant and growing embedded revenue base, we felt justified in rejecting the unsolicited bid for Oxygen in December
2022.

Meanwhile, 2023 is an important year for Playstack. Company CEO Harvey Elliot has secured an eye-catching and enviable
line up of games and is looking to demonstrate the embedded value he has created in recent years.

As always, Vertus is benefitting from the IFA market trend for consolidation and continues to be skilfully managed by Matt
Marais.

We are excited bv the future and the ooportunities that lie ahead and look forward to another vear of significant proeress."
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James van den Bergh, Chief Executive Officer 0203 743 1340
Kam Bansil, Investor Relations 07779 229508

Liberum Capital Limited (Nominated Adviser and Corporate broker)
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About TruFin plc:

TruFin plcis the holding company of an operating group comprising four growth-focused technology businesses operating
in niche markets: early payment provision, invoice finance, IFA finance and mobile games publishing. The Company was
admitted to AIM in February 2018 and trades under the ticker symbol: TRU. More information is available on the Company
website: www.TruFin.com.

Chair's Statement

| have great pleasure in presenting this year's Annual Reportand Accounts. It has been another year of very positive
developments for the Group's businesses despite the unfavourable macro-economic headwinds that have once again
dominated the last 12 months.

After more than a decade of monetary accommodation and historically low interest rates, there has been a sea changein
the economic and financial climate. The economic legacy of Covid-19 has been high inflation, as recovering demand
coincided with disrupted supply chains - exacerbated by rapid commodity price rises due to the war in Ukraine. In
response, central banks have pushed up interest rates and withdrawn or reversed quantitative easing.

Although the market environment is unlikely to get easier anytime soon, | am proud to say that the Group is continuing on
its growth trajectory and | am certain that the commitment and determination of our employees will enable the Group to
skilfully navigate this more unpredictable environment, just as 2021 and 2022 saw TruFin prosper.

As anticipated in my statement last year, 2022 has been a year of considerable growth for three out of four of our
subsidiaries, alongside landmark contracts and consolidation across the Group. We head into 2023 set for further
progress across multiple fronts.

The foundations for the Group's success were laid in previous years, with the Group's value-creating shareholder
restructure following the sale of Arrowgrass' stake, a successful pivot towards recurring software sales and licensing fees
and a sustained relentless focus on exemplary client service. These accomplishments paved the way for an ambitious set of
goals in 2022, which | am happy to report have in the main been met, and allowed us to set ever more challenging goals for
2023 and beyond.

Chief among TruFin's aims for the year was to see Satago selected by Lloyds Bank plc ("Lloyds Bank" or the "Bank") as
vendor of choice to supportits delivery of invoice financing - this was achieved by early March. The same month saw the
Group fulfil a second key goal: strengthening its balance sheet with an oversubscribed placing. These achievements sit
alongside organic growth and development across our businesses, positioning us for a profitable future and increased
value creation for shareholders.

Highlights for 2022 include:

e Satago signing landmark contracts with Lloyds Bank, to help deliver invoice financing, and Sage, the leading small
and mid-sized business software provider, to embed Satago services in certain products in the UK and Ireland
e Oxygen delivering another year of profitable growth and making its first dividend payment (of £0.25m) to the Group
e Playstack acquisition and successful integration of Magic Fuel Games Inc ("Magic Fuel"), a remote games
development studio based in San Francisco, USA
e Vertus recording its second full year of profitability whilst growing its loan book to £21.4m and increasing its
revenues by 60% to £2.2m.
e TruFinraising £10m via an oversubscribed placing and open offer to existing and new shareholders
As | look back over a turbulent few years, | am once again struck by the remarkable resilience of TruFin and its subsidiaries
while facing a global pandemic and ongoing macro-economic uncertainty. The Group itself saw revenues increase by more

than 23% last year, evidencing solid fundamentals underpinned by robust cost controls and significant strategic
progression.

The close of 2022 saw perhaps the clearest demonstration yet of the value of - and shareholder belief in - our proposition.
In late December, TruFin's Board rejected a £26m indicative offer for Oxygen, judging thatit undervalued the business and
its prospects. Itis immensely satisfying to see the hard work, vision and execution of the Group recognised in this way and
| have no doubt that we will see further similar demonstrations in 2023 and beyond.

As ever, | look forward to updating shareholders on our continued progress throughout the year and my thanks go to all our
employees and shareholders, new and old, for their continued support.

Steve Baldwin

Chair

CEO's Review

As our Chair has highlighted, 2022 was a vear of important structural development for TruFin.
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Despite the macroeconomic headwinds and challenging inflationary pressures, our subsidiaries grew their customer bases
significantly, strengthened their partnerships and have positioned themselves for an exciting 2023 and beyond.

At our inaugural Capital Markets Day in October, we laid out our medium-term vision for growth and sustainable
profitability. With a medium-term revenue target of £80-100m coupled with attractive EBITDA margins, we are confident we
will deliver significant value to our shareholders.

Itis also important to highlight that a key Group objective is to create a stable environment for our subsidiaries, never
more so than amid a global liquidity crisis and ongoing interest rate uncertainty. The success of our £10m placing and
open offer in April 2022, supported by 17 institutional shareholders, emphasises TruFin's strong institutional shareholder
backing. This ensures that our subsidiaries are enviably well-placed to consolidate their market leading positions in the
years ahead.

2022 Group performance

Another Group strategic objective is to reorientate income so that the majority comes from predictable and repeatable
sources. In 2022, 84% of Group revenues came from fee and recurring software and licencing fees with our capital light
model positioning us to generate the high EBITDA margins and return on equity that other software-as-a-service ("SaaS")
businesses enjoy.

Overall Group revenues increased by 23% in 2022. Within this, Satago enjoyed revenue growth of more than 350% as a
result of income generated from contract wins with Lloyds Bank and Sage. Vertus and Oxygen also grew strongly - 61% and
28% respectively - continuing to follow their profitable growth trajectory. Playstack meanwhile consolidated its position
during the year; revenues declined 11% due to the previously announced delay of a key console game release. The
rescheduled game launch is not expected to impact the financial support that Playstack requires from TruFin.

The Group ended the year with a cash balance of £10.3m (including cash of £5.6m in Satago and £0.8m in Vertus which are
not 100% owned).

Current trading and prospects

TruFin has meaningful targets for 2023 and Group revenues for January 2023 were not less than £0.98m (unaudited), a 26%
increase over the same period in 2022.

The Group remains focused on delivering growth, profitability and value crystallisation and is excited by the significant
opportunities thatlie ahead.

Outlook

During 2022 the Group successfully completed several key transactions, positioning ourselves to weather the global
macroeconomic storms. In this environment, global liquidity has dried up and other market participants are now acting
more rationally. As others are forced to scrutinise their business models more carefully, TruFin will continue to plough its
own course. We have steered two of our four businesses towards profitability, with a third anticipated to do the same
during 2023.

The Board's rejection of an unsolicited offer for Oxygen is a sign of TruFin's strength. As others realise the embedded value
and barriers to entry within our businesses we expect to see further interest and at the appropriate time expect to be
rewarding our shareholders with value-creating transactions.

We have intentionally invested in building lasting relationships with our partners and we are beginning to see the fruits of
these investments. We work closely with local councils, FTSEL00 companies and global technology platforms - delivering
software, services and products to help meet their strategic requirements. The investments we have made are paying off
and will generate significant shareholder returns in the future.

My annual 'thank you' to our shareholders is made on behalf of the Board, our employees, partners and all stakeholders
for their support and faith during these turbulent times. | would also like to take the opportunity to welcome Anders
Wilhelmsen as a non-executive director. His presence and expertise have proved invaluable additions to the Board since
his appointmentin February 2022.

As always, thereis a lot to do and a pile of wood to chop in 2023, but we are brimming with confidence and look forward to
the opportunities thatlie ahead.

James van den Bergh

Chief Executive Officer

OXYGEN REVIEW

2022 performance

Oxygen delivered revenues of £5.3m, up 28% (2021: £4.1m), with the increase driven by strong performance across all
principal revenue streams. This helped increase EBITDA profits by 62% to £1.1m (2021: £0.7m).

Strong trading and working capital controls enabled Oxygen to generate positive free cashflow - with no Group funding
required - and subsequently pay TruFin a maiden dividend of £0.25m.

New business continued to progress well; combined trade-spending by Oxygen's early payment clients increased by £0.3bn,
totalling a record £24bn. Oxygen's Saa$ product portfolio also expanded, with new products creating incremental revenue.
Over 27% of Oxygen's local authority Early Payment Programme clients also committed to at least one Oxygen Saa$
subscription.

The average Early Payment Programme client tenure, a measure of customer loyalty and Oxygen's success in renewing
contracts, reached 6.6 years at the end of 2022 (2021: 5.8 years), adding to Oxygen's recurring revenue streams.

Early Payment Programme clients committed £1.1bn in spending to more than 4,000 suppliers during 2022 (2021: £878m).
New spend added during the year hita record £330m (2021: £267m), 24% higher than the prior year.

Oxygen's position as a financial technology company delivering social value strengthened significantly. Throughout 2022
more than 8,000 small businesses within Oxygen clients' local communities received over £0.5bn in early payments - at no
cost to the client. And together with EY, Oxygen continued to develop its Carbon Reporting tool which helps councils
understand the carbon footprint of their supply chains.

Current trading and prospects
Indications from initial tradingin 2023 are strong with double digit growth for recurring revenue streams continuing.

Continued economic volatility makes Oxygen's products increasingly attractive; early payment solutions areincreasing
relevant to our clients and their suppliers. Similarly, business development opportunities identified by our Saa$S offer are
increasingly in demand from clients seeking public sector insight.

Interest from new early payment clients is strong, with several contracts expected to be signed in Q1 2023. Equally major
new client features added to SaaS products in the second half of 2022 are rated by existing clients and have generated
strong market interest.



SATAGO REVIEW

2022 performance

Following conclusion of a commercial pilot and competitive process, Satago was selected by Lloyds Bank (the "Bank") to
deliver a new digitised invoice financing platform for its UK customers..

Additionally, the Bank made a strategic investment of £5m in Satago at a post-money valuation of £25m.

Satago hit numerous delivery milestones for the Lloyds Bank contract throughout the year, culminating in completing the
trial phase of its fully digitised end-to-end invoice finance solution for the Bank in early 2023. The Bank is now testing the
digitised proposition ahead of customer onboarding, expected in due course.

In June Satago signed a Letter of Intent with Sage Group ("Sage") and Lloyds, introducing a significant partner to work
alongside Satago and the Bank.

These major contract wins coupled with a continued pivot towards Lending-As-A-Service ("LaaS") saw revenues increase by
over 350% to £2.2m (2021 :£0.5m).

Current trading and prospects

Early 2023 has been dominated by continued work with existing and prospective LaaS clients and Embedded Finance
partnerships. This has culminated in the delivery of the trial phase of Satago's fully digitised end-to-end invoice finance
solution with Lloyds Bank.

Meaningful progress with the Embedded Finance offering has resulted in a deepening of the relationship with Sage and a
signed statement of work to embed Satago's invoice finance service into Sage 50, which launched in Q1 2023. Satago also
extended the agreement to provide Satago to certain Sage 50 users as part of a subscription package offering to the Irish
market. Further extending Satago's core offerings of credit control and risk insights to help SMEs better manage their debtor
book.

Satago has a growing pipeline of LaaS and Embedded Finance customers in the UK and Europe.

Demand for Satago's own loan book offering increased during the first two months of 2023.

PLAYSTACK REVIEW

2022 performance

Alongside the acquisition of Magic Fuel Games Inc ("Magic Fuel"), and the concurrent signing of a contract with a global

technology platform, Playstack announced a delay to a key console game title which stunted the company's annual growth.
Despite the delay, Playstack's existing games portfolio once again contributed more than 50% of games revenue in 2022,
through strong catalogue management and platform partnerships.

Given the success of 'Magnitude', a proprietary sourcing technology, in supporting the discovery of new games, the Board
has focused resources on further developing this tool, which is now surfacing over 80% of all new game titles.

Playstack launched two new titles during 2022: The Case of the Golden Idol and The Entropy Centre. Both games have
received significant critical acclaim, with The Case of the Golden Idol earning a BAFTA Nomination for best Debut Game,
and also being shortlisted for the prestigious Seumas McNally Grand Prize at the annual Independent Game Festival
Awards in San Francisco.

In 2023 Playstack is focusing on game ecosystems and will publish two new games with an extended life well beyond their
launch. This strategy aims to extend revenue predictability and establish new, longer-lasting partnerships with platform
holders.

Playstack is well-placed to expand its game portfolio in 2023 and beyond.

Current trading and prospects

Playstack's console portfolio will be further extended in 2023, with expansions to existing games and two new titles set for

release, plus anincreasingly strong pipeline of titles for 2024 and beyond.

The mobile portfolio centres on six key titles for 2023, including the ongoing delivery of the technology contract by Magic
Fuel.

Back-book games remain a key component of future revenue modelling, with an increased focus on higher quality, longer-
duration titles.

2023 is expected to be a transformative year for the business, with expectations of profitability on a full-year basis with
revenue derived from a diverse range of games.

VERTUS REVIEW

2022 performance

New loan facilities closed during 2022 increased by 81% to £15.2m (2021: £8.4m), resulting in interest income increasing
by 61% to £2.2m (2021: £1.4m).

Active facilities increased from 21 to 31 inclusive of two early settlements. Overall loan book increased by 38% to £21.4m
(2021: £15.6m).

No defaults or impairments were recorded across the book for the sixth consecutive year. Increased market demand for
IFAs and ongoing consolidation ensures the value of security over IFAs remains strong.

Current trading and prospects

Ongoing consolidation in the IFA market is fuelling demand for funding, positioning Vertus well for further growth, as the
only specialist capital provider to the IFA sector. Furthermore, IFAs continue to experience new-client enquiries and
organic growth, improving their top-line performance. We expect the change in strategy to lend whole-of-market to continue
to benefit demand for capital in the coming year.



Offsetting the secular consolidation trends, the impact of higher interest rates and increased competition in the broader
market environment, has spilled over from 2022 into 2023, challenging loan book growth.

Early settlements remain a risk to overall loan book growth, driven by higher cost of capital, customers being sold to
consolidators and alternative lenders and banks entering the market to fund larger deals. However, our focus remains on
the smaller end of the deal market and, although loan book growth may slow, we still foresee steady demand to fund
acquisitions and MBOs in this space.

Lead times for closing facilities improved during the last quarter, indicating a possible improvementin FCA processing
times. This will assistin reducing deal cycles and improving closing rates in the pipeline.

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

2022 2021
Notes £'000 £'000
Interest income 3 2,619 1,681
Feeincome 3 7,183 4,330
Publishing income 3 6,317 7,104
Gross revenue 16,119 13,115
Interest, fee and publishing expenses (5,075) (6,214)
Net revenue 11,044 6,901
Staff costs 5 (12,609) (11,285)
Other operating expenses (4,810) (3,257)
Depreciation & amortisation (1,596) (794)
Net impairment on financial assets 7 (50) 10
Share of profit from associates 1 3
Loss before tax (8,020) (8,422)
Taxation 2,9 1,214 986
Loss for the year (6,806) (7,436)
Other comprehensive income
Items that may be reclassified subsequently to profit and loss
Exchange differences on translating foreign operations (65) (39)
Other comprehensive income for the year, net of tax (65) (39)
Total comprehensive loss for the year (6,871) (7,475)
Loss for the year attributable to:
Owners of TruFin plc (6,637) (7,071)
Non-controlling interests (169) (365)
(6,806) (7,436)
Total comprehensive loss for the year attributable to:
Owners of TruFin plc (6,704) (7,112)
Non-controlling interests (167) (363)
(6,871) (7,475)
Earnings per Share
2022 2021
Notes pence pence
Basic and Diluted EPS 22 (7.3) (8.7)
COMPANY STATEMENT OF COMPREHENSIVE INCOME
2022 2021
Notes £'000 £'000
Revenue 3 2,293 2,126
Staff costs 5 (1,673) (1,911)
Other operating expenses (660) (624)
Depreciation & amortisation (2) -

Loss before tax 142\ (ana\
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Loss and total comprehensive income for the year (42) (409)
CONSOLIDATED STATEMENT OF FINANCIAL POSITION
2022 2021

Notes £'000 £'000
Assets
Non-current assets
Intangible assets 10 24,411 21,191
Property, plantand equipment 11 345 65
Deferred tax asset 9 250 303
Loans and advances 13 15,016 11,575
Total non-current assets 40,022 33,134
Current assets
Cash and cash equivalents 10,273 7,608
Loans and advances 13 9,145 4,558
Interestin associate a4 3
Trade receivables 14 2,149 2,585
Other receivables 14 3,899 2,840
Total current assets 25,470 17,594
Total assets 65,492 50,728
Equity and liabilities
Equity
Issued share capital 15 85,706 73,548
Retained earnings (24,884) (17,731)
Foreign exchange reserve (63) 4
Other reserves (26,531) (24,393)
Equity attributable to owners of the company 34,228 31,428
Non-controlling interest 19 5,876 1,023
Total equity 40,104 32,451
Liabilities
Non-current liabilities
Borrowings 16 16,764 11,351
Total non-current liabilities 16,764 11,351
Current liabilities
Borrowings 16 1,783 1,634
Trade and other payables 17 6,841 5,292
Total current liabilities 8,624 6,926
Total liabilities 25,388 18,277
Total equity and liabilities 65,492 50,728

COMPANY STATEMENT OF FINANCIAL POSITION
2022 2021

Notes £'000 £'000
Assets
Non-current assets
Property, plantand equipment 11 4 -
Investments in subsidiaries 12 30,189 30,189
Amounts owed by group undertakings 54,835 46,919
Total non-current assets 85,028 77,108
Current assets
Cash and cash equivalents 2,260 786
Trade and other receivables 14 138 144
Total current assets 2,398 930
Total assets 87,426 78,038




Equity and liabilities

Equity

Issued share capital 15 85,706 73,548
Retained earnings (6,042) (5,504)
Other reserves 6,828 8,966
Total equity 86,492 77,010
Liabilities

Current liabilities

Trade and other payables 17 934 1,028
Total current liabilities 934 1,028
Total liabilities 934 1,028
Total equity and liabilities 87,426 78,038

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

Foreign Non-

Share Retained exchange Other controlling Total

capital earnings reserve reserves Total interest equity

£'000 £'000 £'000 £'000 £'000 £'000 £'000
Balance at 1 January 2022 73,548 (17,731) 4 (24,393) 31,428 1,023 32,451
Loss for the year - (6,637) - - (6,637) (169) (6,806)
Other comprehensive income

- - 67 - 2 65

for the year 67) (67) (65)
Total comprehensive loss for
the year - (6,637) (67) - (6,704) (167) (6,871)
Issuance ofshares 12,158 (496) - (2,138) 9,524 - 9,524
Issu;a.nFe ofshares by R (20) - - (20) 5,020 5,000
subsidiary
Balance at 31 December 2022 85,706 (24,884) (63) (26,531) 34,228 5,876 40,104
Balance at 1 January 2021 73,548 (10,730) 45 (24,395) 38,468 1,268 39,736
Loss for the year - (7,071) - - (7,071) (365) (7,436)
Other comprehensive income : : (a1) : (a1) 2 (39)
for the year
Total comprehensive loss for
the year - (7,071) (41) - (7,112) (363) (7,475)
Share based payment - 70 - - 70 - 70
Adjustment arising from
change in non-controlling - 4 - - 4 (4) -
interest
Issuance of subsidiary shares : : : : . 19 19
toemployees
Intragrf)up transfer of . . a 5 2 . 2
subsidiary
Issua.n'ce ofshares by . @) . . @) 103 99
subsidiary
Balance at 31 December 2021 73,548 (17,731) 4 (24,393) 31,428 1,023 32,451

Share capital
Share capital represents the nominal value of equity share capital issued.

Retained earnings
The retained earnings reserve represents cumulative net gains and losses.

Foreign exchange reserve

The foreign exchange reserve represents exchange differences which arise on consolidation from the translation of the
financial statements of foreign subsidiaries.

Other reserves
Other reserves consist of the merger reserve, the share revaluation reserve and shares issued ata discount.

The merger reserve arose as a result of combining businesses thatare under common control. As at 31 December 2022 it
was a debit balance of £33,358,000 (2021: £33,358,000)

The share revaluation reserve arose from the share cancellation that took placein February 2018. As at 31 December 2022
its balance was £8,966,000 (2021: £8,966,000).

Shares issued ata discount arose from the share issuance that took placein April 2022. As at 31 December 2022 its
balance was £2,138,000 (2021: £nil). See Note 15 for further information.

Non-Controlling Interest

The non-controlling interest relates to the minority interest held in Bandana Media Limited, Playstack OY, Vertus Capital
Limited, Vertus SPV1 Limited, Satago Financial Solutions Limited, Satago SPV1 Limited, Satago SPV2 Limited, Altlending
Limited and Satago z.0.0

COMPANY STATEMENT OF CHANGES IN EQUITY

Retained

Share capital earﬁn'ionogg Other reserves Total equity

£'nnn £'nnn £'nnn



Balance at 1 January 2022 73,548 (5,504) 8,966 77,010
Total comprehensive loss for the year - (42) - (42)
Issuance of shares 12,158 (496) (2,138) 9,524
Balance at 31 December 2022 85,706 (6,042) 6,828 86,492
Balance at 1 January 2021 73,548 (5,165) 8,966 77,349
Total comprehensive loss for the year - (409) - (409)
Share based payment - 70 - 70
Balance at 31 December 2021 73,548 (5,504) 8,966 77,010
CONSOLIDATED STATEMENT OF CASH FLOWS

2022 2021

£'000 £'000
Cash flows from operating activities
Loss before tax (8,020) (8,422)
Adjustments for
Depreciation of property, plantand equipment 108 96
Amortisation of intangible assets 2,377 1,571
Share based payments - 70
Finance costs 974 659
Share of profit from associate (1) (3)
Loss on disposal of Fixed Assets - 2
Loss on intragroup transfer of subsidiary - 2

(4,562) (6,025)
Working capital adjustments
Movement in Loans and advances (8,029) (1,472)
Increasein trade and other receivables (34) (720)
Increase/(Decrease) in trade and other payables 60 (1,735)
Net payables on acquisition of subsidiary (67) -

(8,070) (3,927)
Tax credit received/(paid) 668 (2)
Interest and finance costs paid (777) (716)
Net cash used in operating activities (12,741) (10,670)
Cash flows from investing activities:
Additions to intangible assets (3,159) (1,779)
Additions to property, plant and equipment (113) (24)
Acquisition of subsidiaries (1,217) -
Cash on acquisition of subsidiary 19 -
Net cash used in investing activities (4,470) (1,803)
Cash flows from financing activities:
Issue of ordinary share capital 9,524 -
Issue of ordinary share capital of subsidiary 5,000 148
Net borrowings 16 5,370 2,353
Lease payments (28) (99)
Net cash generated from financing activities 19,866 2,402
Net increase/(decrease) in cash and cash equivalents 2,655 (10,071)
Cash and cash equivalents at beginning of the year 7,608 17,728
Effect of foreign exchange rate changes 10 (49)
Cash and cash equivalents at end of the year 10,273 7,608

COMPANY STATEMENT OF CASH FLOWS

2022 2021

£'000 £'000
Cash flows from operating activities
Loss before income tax (42) (409)

Adjustments for:
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Interestincome (2,166) (2,008)
Share based payments - 70
(2,206) (2,347)

Working capital adjustments

Decrease in trade and other receivables 6 513
Decreasein trade and other payables (94) (114)

(88) 399
Net cash generated used in operating activities (2,294) (1,948)

Cash flows from investing activities

Intragroup loans cash (advanced)/received (5,750) 2,156
Additions to property, plantand equipment (6) -
Net cash generated (used in)/from investing activities (5,756) 2,156

Cash flows from financing activities

Issue of ordinary share capital 9,524 -
Net cash generated from financing activities 9,524 -
Net increase in cash and cash equivalents 1,474 208
Cash and cash equivalents at beginning of the year 786 578
Cash and cash equivalents at end of the year 2,260 786

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Statutory information

TruFin plcis a Company registered in Jersey and incorporated under Companies (Jersey) Law 1991. The Company's ordinary
shares were listed on the Alternative Investment Market of the London Stock Exchange on 21 February 2018. The address of
the registered office is 26 New Street, St Helier, Jersey, JE2 3RA.

1. Accounting policies

General information

The TruFin Group (the "Group") is the consolidation of TruFin plc and the companies set outin the "Basis of consolidation".
The principal activities of the Group are the provision of niche lending, early payment services and game publishing.

The financial statements are presented in Pounds Sterling, which is the currency of the primary economic environmentin
which the Group operates. Amounts are rounded to the nearest thousand.

Basis of accounting

The consolidated financial statements have been prepared in accordance with International Financial Reporting Standards
as adopted by the European Union ("IFRS").

Prior to 29 November 2017 and before the incorporation of TruFin plc and TruFin Holdings, the entities named above were
under common control and therefore, have been accounted for as a common control transaction - thatis a business
combination in which all the combining entities or businesses are ultimately controlled by the same company both before
and after the combination. IFRS 3 provides no specific guidance on accounting for entities under common control and
therefore other relevant standards have been considered. These standards refer to pooling of assets and merger accounting
and this is the methodology that has been used to consolidate the Group.

After 29 December 2017, post the reorganisation, the entities constitute a legal group and accordingly the consolidated
financial statements have been prepared by applying relevant principles underlying the consolidation procedures of IFRS.

Basis of preparation

The results of the Group companies have been included in the consolidated statement of comprehensive income. Where
necessary, adjustments have been made to the underlying financial information of the companies to bring the accounting
policies used into line with those used by the Group. All intra-group transactions, balances, income and expenses are
eliminated on consolidation.

The consolidated financial statements contained in this document consolidates the statements of total comprehensive
income, statements of financial position, cash flow statements, statements of changes in equity and related notes for each
of the companies listed in the "Basis of consolidation" below, which have been prepared in accordance with IFRS.

Non-controlling interests, presented as part of equity, represent the portion of a subsidiary's profit or loss and net assets
thatis not held by the Group. The Group attributes total comprehensive income or loss of subsidiaries between the owners
of the parent and the non-controlling interests based on their respective 