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SSP LIMITED

STRATEGIC REPORT

We present our annual report and the audited financial statements forthe yearended 30 September 2020.

During the prior period the Company made revisions to its accounting reference date and as a result the current 12
month period results to 30 September2020 are not directly comparableto the prior 18 month period. Directors note
thattheregistered accountingreference dateis 29 September, although these financialstatementsare drawn up to 30
September2020 as allowed under the provisions of the Companies Act.

PRINCIPAL ACTIVITY
The Company is a major supplier of specialist software solutions and electronic transaction services to brokers and
insurers in the General Insurance industry.

OWNERSHIP AND FINANCING

At 30 September 2020 the ultimate parent undertaking of the Company was SSP Topco Limited, a Company
incorporated in the United Kingdom. The ‘Group’ here on in is defined asthe group of companies 100% owned by
SSP Topco Limited. SSP Topco Limited is owned and controlled by Lloyds Development Capital, Scottish Equity
Partners and management. Following the sale of its inmediate subsidiary, SSP Midco 2 Limited, by SSP Topco
Limited on 17 February 2021, the Company is now ultimately owned by Constellation Software Inc., a company
incorporated in Canada and listed on the Toronto Stock Exchange.

STRATEGY AND OBJECTIVES
The company is committed to the following key long-term objectives:

e To supply market leading broker and insurer software solutions on an international basis, supplying
customers in both existing and new territories;
To provide class leading capability across commercialand personallines for brokers;
To establish IQH asthe market leading product in risk selection and pricing for both insurer and broker
channels;

e To continueto develop our offering, seeking opportunities for enhancement and innovation; and

e To complete the extensive overhaulof our data centres, including through stable and easily scalable Cloud-
based infrastructures.

STRATEGIC REVIEW AND KEY PERFORMANCE INDICATORS

Revenue forthe yearto 30 September2020 was £44.7m compared to £86.3m forthe 18 months to 30 September2019.
An operating loss of £1.3m was made in year to 30 September2020 compared to a loss of £0.2m in the prior period.
Shareholder’s funds increased by £7.4m to 104.9m asa result of the profitaftertax forthe year to 30 September2020
of £7.3m (18 monthsended 30 September 2019: profit £10.8m). It is noted thatrevenuesdecreased both against the
18 month comparator period and on an annualised basis. This reflects reductions in projectactivity against a backdrop
of Brexit and then Covid-19, some one-off benefits in the 2019 period not repeated in 2020, customer churn in
recurring revenues and some specific impact on transactionalrevenues during Covid-19, particularly during lockdown
periods in 2020.

In addition to the performance measures noted above, the board monitors a number of key performance indicators,
including recurring revenue and revenue per head. During the year to September 2020, the company generated
recurring revenues of 84% of totalrevenues(2019: 74%) and annualrevenue per head of £113,000 (2019: £123,000).
Revenue per head is adversely impacted by a significant reduction in professionalservices revenue.

The Company continues to invest in its product set with R&D expenditure of £7.1m in the year to September 2020
(18 monthsended 30 September 2019: £11.7m)including £6.3m (2019: £10.9m)of development costs capitalised in
line with IAS 38. The directors regard investment in this area asa prerequisite for success in the medium to long-
term future.



SSP LIMITED
STRATEGIC REPORT (continued)

FUTURE PROSPECTS '

As detailed in the going concem section of the Directors’ Report, the Group is very pleased to report that on 17
February 2021 it completed the sale of the entire share capitalof SSP Midco 2 Limited and its subsidiary undertakings
to Volaris Group UK Holdco Limited, a wholly owned subsidiary of Constellation Software Inc. The new structure
hasssignificantly reduced the debt and interest burden on the Group, and will allow SSP to benefit from Constellation’s
extensive expertise of software businesses.

The Covid-19 pandemichasresulted in the SSP Group adopting remote working across its sites. This has had little
impacton the efficiency and effectiveness of the workforce or on the service provided by SSP Group to its customer
base. The Directors would like to express their thanksto allSSP staff fortheircommitment and understandingduring
this difficult period. We have seen however that transaction levels across the whole market have reduced and that
some capital projects have been deferred. Theimpactof Covid-19 in these areashasbeen incorporated into the Group
forecasts used forgoing concern purposes, aswell asbeing noted in the Strategic Report above.

PRINCIPAL RISKS AND UNCERTAINTIES

The key risks to which the business is exposed are summarised as follows:

¢ Economic risk: general economic environment influencing the willingness of customers to commit to
investment in IT solutions. In mitigation, the SSP SaaS platforms will offerthese customers a cost-effective
alternative to high capitalcost projects;

e Industry risk: failure to anticipate orreact to changes in the industry modelsuch asthe consolidation of major
customers and insurers moving pricing and rating onto their own systems. This is mitigated by constant
engagement with the wider insurance sector through industry events and research and the ongoing
development of SSP products to ensure that the Company provides up to date and market leading capabilities
to its customers;

e Industry risk: competitors developing their products and targeting market share, mitigated by a clear and
comprehensive product development roadmap;

e Finance risk: breach of banking covenants. Mitigated by removal of banking covenants following
completion of the sale of the Group;

e Finance risk: the availability of sufficient working capital to allow SSP to continue its investment and
restructuring programme; mitigated by joining a Group with significant financialresources and capacity;

e Finance risk: credit risk attached to trade receivables, mitigated by credit checks on new customers.
Management considers the balance sheet value of trade receivables reflects the recoverable amount;

e Capability risk: failure to retain key skilled resources in anincreasingly competitive marketandalso in the
context of the uncertainty created during the post-acquisition restructuring programme. This could lead to
reputation damage through compromise on quality and the timeliness of delivery. This is mitigated by the
investment in HR initiatives, timely and honest communications, incentive plansand the development of the
working environment; and

e Infrastructure risk: damage to revenue and reputation through service failure or a security breach. In
mitigation, SSP has invested heavily in its managed service infrastructure to ensure the hosting environment,
data security procedures and disaster recovery plan are as robust as possible. Infrastructure includes both
established data centresand the development of Cloud-based environments.



SSP LIMITED

STRATEGIC REPORT (continued)
FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

The Company’s activities expose it to a number of financial risks including price, credit, interest rate and liquidity
risk. The use of financialderivativesto manage theserisks is approved by the Board of Directors. The Company does
notuse derivative financial instruments for speculative purposes.

Cash flow/ interest rate risk
The Company’sactivities expose it to the financialrisks of changesin interest rates. The Group hashistorically used
interest rate contractsto hedge these exposures where appropriate and continuesto monitor this risk.

Credit Risk
The Company’s principal financialassetsare bank balancesand cash, trade and otherreceivables.

The Company’s credit risk is primarily attributableto its trade receivables. The amounts presented in the balance sheet
are netof allowances for doubtfulreceivables. An allowance for impairment is made where there is an identified loss
event which, based on previous experience, is evidence of a reduction in the recoverability of the cash flows. The
credit risk on liquid funds and derivative financial instruments is limited because the counterparties are banks with
high credit-ratings assigned by internationalcredit-rating agencies. The Company hasno significant concentration of
credit risk, with exposure spread over a large numberof counterparties and customers.

Liquidity risk
The Group held cash of £6.5m at 30 September 2020 (30 September 2019: £4.0m) with the £6.0m revolving credit
facility fully drawn atboth dates. There is a risk thatthere will be insufficient cash to fund ongoing operationsand

future developments, mitigated by an ongoing focus on working capital management and opportunities to access
further Group resources if necessary.

Brexit risk

The Group continues to monitor Brexit following the signing of the Withdrawal Agreement. To date there hasbeen
no significant impact on the Group’s operations other than that driven by the downturn in the general economic
environment.

STATEMENT BY THE DIRECTORS IN PERFORMANCE OF THEIR STATUTORY DUTIES IN
ACCORDANCE WITH S172 (1) of the Companies act 2006

As noted above, the Board of Directors in place at the yearend resigned on completion of the sale of SSP Group to
Volaris Group UK Holdco Limited, a wholly owned subsidiary of Constellation Software Inc, on 17 February 2021
and were replaced by directors from within Constellation on this date. As the SSP Group begins its integration into
the broader Group, the current directors fulfil their duties partly through a governance framework thatdelegates day-
to-day decision making to employees of SSP.

The following paragraphssummarise how the Directors fulfil their duties:
Consequences of long term decisions/ risk management

Under the new structure, longer term decisions can be made, consistent with Constellation Software Inc’s, approach
of running businesses for long term gain.

We operate a comprehensive risk management system to ensure we effectively identify, evaluate, manage and mit igate
the risks that the business faces. Details of our principal risks and uncertaintiesare set outin page 3.

Interest of Company employees

SSP is fully committed to its employees and recognise they are critical to the specialist services that are provided to
its customers. Staff are actively encouraged to access the comprehensive training opportunities, both technical and
for personal development, provided by the dedicated training team. Further details on employee consultation and
policies with regard to disabled employeesare set out below. Additional measureshavebeenput in placeto support
staff whilst working from home during the Covid pandemic. This hasincluded enhanced medical support and flexible
working measures.



SSP LIMITED
STRATEGIC REPORT (continued)

STATEMENT BY THE DIRECTORS IN PERFORMANCE OF THEIR STATUTORY DUTIES IN
ACCORDANCE WITH S172 (1) of the Companies act 2006 (continued)

Fostering business relationships with suppliers and customers

To achieve its long term objectives, the Group needs to develop and maintain strongrelationships with its customers
and suppliers. Relationships with customers and suppliers are developed through a partnering approach and are highly
valued. The Group recognises that strong relationships are an essential part of understandingcustomerand supplier
requirements asthey develop over time, and delivering ongoing, outstandinglevels of service. The Group ethosis “to
placethe customeratthe heartofeverything we do”.

Impact of operations on the environment

SSP recognises that the company and its employees are all responsible for the environment around us. The Group
seeks to adopt-a responsible approach to business activities, including travel, as part of broader corporate social
responsibilities. ’

Maintaining areputation for high standards of business conduct

The Company has detailed policies and mandatory annual training for all employees with regard to data protection,
information security, anti-bribery, modem slavery, equality and diversity and corporate responsibility.

Acting fairly between members of the Company

Under the new ownership structure, the interest of shareholders will be govemed by the mutual directors and the
comprehensive reporting and review requirements of all companies with the Constellation Group.

Approved by the Board of Directors and signed on behalf of the Board.

gy

B Beattie

Director
4 April 2022



SSP LIMITED

DIRECTORS’ REPORT

The directors present their annual report on the affairs of the Company together with the financial statements and
auditor’s report for the year ended 30 September2020.

The Company’s principalactivities, principal risks and uncertainties and future prospects are presented in the Strategic
Report. In accordance with section 414C(11)the Company haselected to present information in respect of principal
activities, principal risks and uncertainties, future prospects and research and development activities in the Strategic
Report ratherthan the Directors’ Report.

DIRECTORS
The directors who served during the year and subsequently were as follows, exceptasnoted:

S Lathrope (resigned 17 February 2021)

J Sadler (resigned 17 February 2021)

C Pennington (resigned 17 February 2021)
M Miller (appointed 17 February 2021)

M Dufton (appointed 17 February 2021)

B Beattie (appointed 17 February 2021)

RESULTS AND DIVIDENDS

The profit for the yearended 30 September2020 aftertaxation amounted to £7.3m (18 monthsto 30 September2019:
profit £10.8m). The directors do not recommend the payment ofa dividend either in the yearor subsequently (2019:
£nil).

Key eventsafterthe balance sheet date are shown in note 23.

DISABLED EMPLOYEES

SSP genuinely believes that diversity and inclusion makes fora stronger team. As such,applications for employment
by disabled persons are always fully considered, bearingin mind the aptitudesofthe applicant concerned. Intheevent
of employeesbecoming disabled every effortis madeto ensure that their employment with the Group continu es and
that appropriate training is arranged. The Group partners with a number of extermal organisations to enhance the
working environment for all employees, as well as an action plan that is regularly reviewed to ensure ongoing
improvement.

EMPLOYEE CONSULTATION

The Group places considerable value on the involvement of its employees and strives for open communication on
matters affecting them as employees and on the various factors affecting the performance of the Group. Employees
havea voice through formaland informal meetings, monthly business updates, bi-monthly engagement surveys and
Company newsletters. Employee representatives are consulted on a wide range of mattersaffectingtheir current and
future interests.

GOING CONCERN

Itis the directors’ responsibility to assess whether the going concern basis of accountingis appropriate in the financial
statements forboth the parent company and the group. The going concern basis should be adopted unless there is an
intention to liquidate the entity or to cease trading or there is no realistic altemative butto do so.

If the basis of going concem is not deemed appropriate, there is a need to consider the accounting treatment of the
Group’s and Company’sassets and whetherthere is a need for impairment.

In assessing going concern, the directors have considered the performance of the group, the facilities availableto it,
and its future prospects.

Inthe yearended 30 September2020,the Group delivered Adjusted EBITDA of £11.8m (18 monthsto 30 September
2019: £29.6m). Revenues for the yearto 30 September 2020 amounted to £60.8m (18 months ended 30 September
2019:£111.8m). The Adjusted EBITDA margin achieved in the period amounted to 19.4% (2019: 26.5%) of revenues.

The Group reported an after tax loss for the year to 30 September 2020 of £34.6m (18 months ended 30 September
2019:£114.4m),afterdeductionof £14.2m (2019: £18.8m) in relation to accrued interest on loansdue to SSP Topco
Limited and an impairment charge of £nil (2019: £67.2m)against the carrying value of goodwill (see note 12 to the
consolidated financial statements). The Group had net current liabilities of £329.3m and net liabilities of £215.1m at
30 September2020 (30 September2019: £168.0m and £180.2m).



SSP LIMITED

DIRECTORS’ REPORT (continued)

GOING CONCERN (continued)
The Company reported net current liabilities at 30 September 2020 of £82.3m (30 September2019: £75.2m).

During the year, the Group entered into discussions with interested parties, resulting in the exchange of contractson
11 December 2021 for the sale of the entire share capital of SSP Midco 2 Limited and its subsidiary undertakings by
SSP Topco Limited to Volaris Group UK Holdco Limited, a wholly owned subsidiary of Constellation Software Inc.
This transaction completed on 17 February 2021.

Constellation Software Inc is a publicly traded group of vertical market software companies generating revenues of
USD 5,106 million and free cash flows available to shareholdersof USD 883 million in theyearto 31 December 2021
and held cash of USD 763 million atthatdate. Constellation Software Incoperatesa “buy and hold” philosophy, with
the intention of running businesses as going concems over the long term.

Forecasts covering the period to March 2023, were prepared afterthe completion of the sale and reflect the new group
structure and reduced debt burden as well as restructuring actions initiated post completion by the new Board.
Constellation Software Inc has provided a letter confirming it will provide financial support for the Group to meet its
contractualobligations entered into in the ordinary course of business for a period of least 12 months from the date of
signing these financial statements.

These forecasts indicate that this reduced interest burden and the support of Constellation Software Inc, will allow the
Group, now headed by SSP Midco 2 Limited, to pay its liabilities as they fall due for atleast 18 monthsfrom the date
of signing of these financialstatements.

GREENHOUSE GAS EMISSONS, ENERGY CONSUMPTION AND ENERGY EFFICIENCY

30 Sept 2020

UK energy consumed: kWh

Electricity use 827,740

Gas combustion 18,528

Fuel consumption 1,658,514

UK emissions from: Tonnes CO2

Scope 1(Direct) 107

Scope 2 (Energy Indirect) 211

Company’s chosen Intensity Measurement Ratio
Totaltonnes CO2 emissions per £m Revenue 7.1

Inthe second half of the yearenergy usage was significantly reduced as COVID-19 related lockdowns reduced
office capacity and staff travel.

Consumption data was determined by using invoices from supplies and estimating fuel usage based on expenditure.

Emissions were determined by applying the UK government conversion factorsto the energy consumption values
and aggregating the total.



SSP LIMITED

DIRECTORS’ REPORT (continued)

DISCLOSURE OF INFORMATION TO AUDITOR
Each of the persons who are directors atthe date of approvalof'this report confirm that:

® 5o faras the director is aware, there is no relevant audit information of which the Company's auditor is
unaware; and

e thedirector hastaken all the steps thathe oughtto havetaken asa director in order to make himself aware
ofany relevant audit information and to establish that the Company'sauditoris aware of that information.

This confirmation is given and should be interpreted in accordance with the provisions of s418 of the Companies Act
2006.

AUDITOR

As a consequence of the change in ownership, Deloitte LLP will resign asauditors following the completion of these
financialstatements.

Approved by the Board of Directors and signed on behalf of the Board.

fu bR

B Beattie
Director
4 April 2022




SSP LIMITED

DIRECTORS' RESPONSIBILITIES STATEMENT

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

Company law requires the directors to prepare financial statements for each financial period. Under that law the
directors have elected to prepare the financial statements in accordance with United Kingdom Generally Accepted
Accounting Practice (United Kingdom Accounting Standards and applicable law), including FRS 101 “Reduced
Disclosure Framework”. Under Company lawthe directors must not approve the financial statements unless they are
satisfied that they give a true and fair view of the state of affairs of the Company and of the profit or loss of the
Company forthat period. In preparing these financial statements, the directors are required to:

select suitable accounting policies and then apply them consistently;
makejudgementsand accountingestimatesthat arereasonable and prudent;
state whether applicable UK Accounting Standards have been followed, subject to any material departures
disclosed and explained in the financial statements; and

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

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the
Company’stransactions and disclose with reasonable accuracy atany timethe financial position of the Company and
enable them to ensure that the financialstatements comply with the Companies Act 2006. They are also responsible
for safeguardingthe assets of the Company and hence for takingreasonable steps for the prevention and detection of

fraud and otherirregularities.



INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF SSP LIMITED
REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS

Opinion
In our opinion the financial statements of SSP Limited (‘the Company’):
e give a true and fairview of the state of the Company’saffairsasat30 September2020 and of its profit for
the yearthen ended;
e havebeen properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice,
including Financial Reporting Standard 101 “Reduced Disclosure Framework”; and
e havebeen prepared in accordance with the requirements of the Companies Act 2006.

We haveaudited the financial statements which comprise:
e the incomestatement;

the statement of comprehensive income;

the balance sheet;

the statement of changesin equity; and

the related notes 1 to 23.

The financial reporting framework that has been applied in their preparation is applicable law and United Kingdom
Accounting Standards, including Financial Reporting Standard 101 “Reduced Disclosure Framework” (United
Kingdom Generally Accepted Accounting Practice).

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 financialstatements section of our report.

We are independent of the company in accordance with the ethical requirements that arerelevant to our audit of the
financial statements in the UK, including the Financial Reporting Council’s (the ‘FRC’s’) Ethical Standard, and we
have fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit
evidence we haveobtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern
In auditingthe financial statements, we have concluded that the directors’ use of the going concemn 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 Company’s ability to continue asa
going concem for a period of at least twelve months from when the financial statements are authorised forissue.

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 directors areresponsible for the other information. The other informa tion comprises the information included in
the annual report, other than the financial statements and our auditor’s report thereon. 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.

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

We havenothingto report in respect of these matters.

10



INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF SSP LIMITED (continued)

Responsibilities of Directors

As explained more fully in the directors’ responsibilities statement, the directors areresponsible forthe preparation of
the financialstatementsand forbeing satisfied that they give a true and fairview, and forsuch internal control asthe
directors determine is necessary to enable the preparation of financial statements that are free from material
misstatement, whetherdue to fraud or error.

In preparing the financialstatements, the directors are responsible for assessing the Company’sability to continue as
a going concemn, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless the directors either intend to liquidate the company or to cease operations, or have no realistic
alternative butto do so.

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 assuranceis a high level of assurance,but is nota guarantee thatan audit conducted in accordance with
ISAs (UK) will always detecta materialmisstatement 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 financialstatements.

A further description of our responsibilities for the audit of the financial statementsis located on the FRC’s website
at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor’s report.

Report on other legal and regulatory requirements

Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit:
e the information given in the strategic report and the directors’ report for the financial year for which the
financialstatementsare prepared is consistent with the financial statements; and
e the strategic report and the directors’ report have been prepared in accordance with applicable legal
requirements.

In the light of the knowledge and understanding of the company and its environment obtained in the course of the
audit, we have notidentified any material misstatements in the strategic report or the directors’ report.

Matters on which we are required to report by exception
Under the Companies Act 2006 we are required to report in respect of the following mattersif, in our opinion:
s adequate accounting records have not been kept, or returns adequate for our audit have not been received
from branches not visited by us; or
o thefinancialstatementsare not in agreement with the accountingrecords and returns; or
e certain disclosures of directors’ remuneration specified by law are not made; or
e we havenotreceived all the information and explanations we require for our audit.

We have nothingto report in respect of these matters

Use of our report

This report is made solely to the Company’s members, asa 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 arerequired to stateto them in an auditor’sreport and for no otherpurpose. To the fullest extent permitted
by law, we do notaccept orassume responsibility to anyone otherthanthe Companyand the Company’smembers as
a body, forour audit work, for this report, or for the opinions we have formed.

Matthew Hughes ACA Bsc (Hons) (Senior statutory auditor)
For and on behalf of Deloitte LLP
Statutory Auditor
Leeds, United Kingdom
4 April 2022
11



SSP LIMITED

INCOME STATEMENT
For the year ended 30 September 2020

REVENUE

Cost of sales
Gross Profit

Distribution Costs
Administrative expenses
Government grant income

OPERATING LOSS

Income from sharesin group undertakings
Interest receivable
Finance costs

PROFIT BEFORE TAXATION
Tax charge

PROFIT FOR THE FINANCIAL PERIOD ATTRIBUTABLE TO
OWNERS OF THE COMPANY

Revenue and operating profit are all derived from continuing operations.

STATEMENT OF COMPREHENSIVE INCOME

Items that may subsequently be reclassified to the Income Statement

Exchange differences on translation of foreign operations

Profit for the period

Totalcomprehensive income

Notes 18 months
to 30 Sept

2019 (as

Year to 30 restated —

Sept 2020 note 15
£°000 £000

4 44661 86,328
27,314) (50,446)

17,347 35,882

6 (1,700) (2,913)
6 (17,082) (33,183)
5 144 -
7 (1,291) 214)
1,610 3,643

8 9,196 12,415
9 (2,191) (3,152)
7,324 12,692

10 3) (1,885)
7,321 10,807

Year to 18 months

30 Sept to 30 Sept

2020 2019 (as

£000 restated —

note 15)

£000

55 13

55 13

7,321 10,807 .
7,376 10,820

The notes on the proceeding pages form an integral part of these financialstatements.

12



SSP LIMITED

STATEMENT OF CHANGES IN EQUITY

For the year ended 30 September 2020

At 1 April 2018

Impact of change in accountingpolicies:
IFRS 9

IFRS 15

Adjusted balanceat 1 April 2018
Profit for the period (as restated - note 15)

Other comprehensive income

As 30 September2019

Profit fortheyear
Other comprehensive income

As 30 September2020

The notes on the proceeding pages form an integral part of these financialstatements.

Share Share Other Retained
capital Premium reserves earnings
£°000 £°000 £000 £°000
- 23,171 236 62,840

- - - 44)

- - - 483

- 23,171 236 63,279

- - - 10,807

- - - 13

- 23,171 236 74,099

- - - 7,321

- - - 55

- 23,171 236 81,475

Total
£°000

86,247

(a4)
483

86,686

10,807

13

97,506

7,321
55

104,882

13



SSP LIMITED
Registered No: 04234499

BALANCE SHEET AS AT 30 September 2020

NON-CURRENT ASSETS
Intangible assets

Property, plant and equipment
Right of use assets
Investments in subsidiaries
Trade and other receivables

CURRENT ASSETS
Inventories

Trade and other receivables
Contract assets

Cash and bank balances

TOTAL ASSETS

CURRENT LIABILITIES: Amounts falling due within one
year

Tradeand other payables

Contract liabilities

Current tax liabilities

Borrowings

Lease liabilities

NET CURRENT LIABILITIES

TOTAL ASSETS LESS CURRENT LIABILITIES

NON-CURRENT LIABILITIES: Amounts falling due
after more than one year

Borrowings

Lease liabilities

Provisions

TOTAL LIABILITIES
NET ASSETS

EQUITY

Called up share capital
Share premium account
Other reserves
Retained eamings

EQUITY ATTRIBUTABLE TO THE OWNERS
OF THE COMPANY |

Note

11
12
12
13
15

14

15

17
18

17
18
19

20

30 Sept
2020

£°000

38,558
3,086
3,912

145,548
191,104

6,936
3,327
2,972

13,235
204,339

(84,646)
(3,168)
(209)
(6,146)
(1,325)

(95,494)

(82,259)

108,845

(3,472)
491)

(3.963)
(99,457)
104,882

23,171
236
81,475

104,882

30 Sept 2019
(as restated —
note 15)
£°000

37,410
4,687
5,591

136,206
183,894

1
9,674 -
6,324
2,374

18,373
202,267

(87,975)
(3,565)
(257)

(1,824)
(93,621)

(75,248)

108,646

(6,000)
(4,677)
(463)

(11,140)
(104,761)
97,506

23,171
236
74,099

97,506

—_—
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SSP LIMITED
Registered No: 04234499

BALANCE SHEET AS AT 30 September 2020

These financial statements were approved by the Board of Directors and authorised forissue on 4 April 2022.
Signed on behalf of the Board of Directors.

ﬁm%-

B Beattie
Director
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SSP LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 30 September 2020

1. GENERAL INFORMATION

SSP Limited (the Company)is a private company limited by shares and is incorporated in England, United Kingdom
underthe Companies Act 2006. The address of the registered officeis given onpage 1. The nature ofthe Company’s
operationsand its principal activities are set out in the Strategic Report on page 2.

The functional currency of the Company is considered to be pounds sterling because that is the currency of the primary
economic environment in which the Company operates. This is also the currency that these financialstatementsare

presented in.

These financial statements are separate financial statements. The Company is exempt from the preparation of
consolidated financial statements, because it is included in the group financial statements of SSP Midco 2 Limited.
The group financial statements of SSP Midco 2 Limited are available to the public and canbe obtained as set out in
note 22.

The Company hasapplied Financial Reporting Standard 101 ‘Reduced Disclosure Framework’ (FRS 101) issued by
the Financial Reporting Council (FRC) incorporating the Amendments to FRS 101 issued by the FRC in July 2015
other than those relating to legal changes and has not applied the amendments to the company law made by The
Companies, Partnerships and Groups (Accounts and Reports) Regulations 2015 that are effective for accounting
periods beginning on orafter1 January 2016.

2, ACCOUNTING POLICIES
Basis of accounting

The Company meets the definition of a qualifying entity under Financial Reporting Standard (FRS 101) ‘Reduced
Disclosure Framework’ issued by the Financial Reporting Council.

As pemitted by FRS 101, the Company has taken advantage of the disclosure exemptions available under that
standard in relation to business combinations, share-based payment, non-current assets held for sale, financil
instruments, capital management, presentation of comparative information in respect of certain assets, presentation of
a cash-flow statement, standards not yet effective, impairment of assets and related party transactions.

The financialstatements are prepared underthe historical cost convention.
The principal accountingpolicies are summarised below.
Amendments to IFRSs that are mandatorily effective for the current year

In the current year, the Company has applied a numberofamendmentsto IFRSs issued by the International Accounting
Standards Board (IASB) that are mandatorily effective foran accounting period that beginson orafter 1 January 2019.

IFRS 16 Leases;
IFRIC 22 Foreign Currency Transactions and Advanced Consideration; and
IFRIC 23 Uncertainty over Income Tax Treatments

IFRS 16 Leases was early adopted in the prior period. The impactof the adoption of IFRS 16 in the prior period is
set out in those financialstatements.

The adoption of the other standards and interpretations abovehasnot had any materialimpact on the financial position
ofthe Company.
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SSP LIMITED

NOTES TO THE FINANCIAL STATEMENTS (continued)
Year ended 30 September 2020

2. ACCOUNTING POLICIES (continued)

Property, plant and equipment

Property, plant and equipment are stated at cost less accumulated depreciation and any impairment.
Depreciation is provided on a straight line basis over the estimated usefullives of the assets concerned.
The useful lives used to calculate depreciation are as follows:

Owned assets - plantand equipment 3-10years
Right of use assets Over term of lease

Investments
Investments held as fixed assets are stated at cost less provision for any impairment.

Inventories

Inventories are stated at the lower of cost and net realisable value. Costs include those incurred in bringing each
product to its present location and condition. Net realisable valueis based on an estimate of selling price less further
costs expected to be incurred to completion and disposal and stock is accounted foron a first in first out (“FIFO”)

basis.
Goodwill and other intangible assets

Goodwill representing the excess of the fair value of the purchase consideration over the fair value of net assets
acquired is capitalised and assessed annually for impairment. Company lawrequires goodwill to be written off over
a finite period. Non-amortisation of goodwill, in accordance with International Financial Reporting Standards, is a
departure from the requirements of company law for the overriding purpose of giving a true and fair view. If this
departure from company law had not been made, the profit for the financial year would have been reduced by
amortisation of goodwill. However, the amount of amortisation cannot reasonably be quantified other than by
reference to an arbitrary period of amortisation.

Licences purchased are capitalised at cost and amortised overtheir estimated useful lives of 3-6 years.

Third party software licenses are measured initially at purchasecost and amortised on a straight line basis over their
estimated usefullives. The average usefuleconomic life of third party software licences is 3 years.

Impairment of assets

The Company assesses annually whether assets have suffered any impairment. Impairment testing requires
assessment as to whether the carrying value of assets can be supported by the net present value of future cash flows
using cash flow projections which have been discounted atan appropriaterate.

Internal software research and development expenditure

Expenditure on software development is capitalised only if the expenditure relates to a separately identifiable asset, it
is probable that incrementalfuture economic benefits will flow, the technicaland commercial feasibility of the asset
has been established, and the costs incurred in developing it can be measured reliably. Amortisation of capitalised
software development expenditure is not recognised until the Company is able to commercially exploit the related

product.
Development costs are amortised over 10 years.

All other research and development costs not satisfying the criteria are written offas incurred.

Taxation
The tax expense represents the sum of the tax currently payable and deferred tax.
Current tax

The tax currently payableis based on taxable profit for the year. Taxable profit differs from net profit as reported in
the income statement because it excludes items of income or expensethat aretaxable or deductible in other yearsand
it further excludes items that are never taxable or deductible. The Company’s liability for current tax is calculated
using tax rates that have been enacted orsubstantively enacted by the balance sheet date.
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SSP LIMITED

NOTES TO THE FINANCIAL STATEMENTS (continued)
Year ended 30 September 2020

2. ACCOUNTING POLICIES (continued)

Current tax (continued)

A provision is recognised for those matters for which the tax determination is uncertain, but it is considered probable
thatthere will be a future outflow of funds to a tax authority. The provisions are measured at the best estimate of the
amount expected to become payable. The assessment is based on the judgement of tax professionals within the
Company supported by previous experience in respect of such activities and in certain cases based on specialist
independenttax advice.

Deferred tax

Deferred tax is the tax expected to be payableor recoverable on differences between the carrying amountsof assets
and liabilities in the financialstatementsandthe correspondingtax bases used in the computation of taxable profit and
is accounted forusingthe balance sheet liability method. Deferred tax liabilities are generally recognised forall taxable
temporary differences and deferred tax assets are recognised to the extent thatit is probable that taxable profits will
be available against which deductible temporary differences can be utilised. Such assets and liabilities are not
recognised if the temporary difference arises from the initial recognition of goodwill or from the initial recognition
(other than in a business combination) of other assets and liabilities in a transaction that affects neither the taxabke
profit nor the accounting profit.

The carrying amount of deferred tax assets is reviewed ateach balancesheet dateand reducedto the extent that it is
no longer probablethat sufficient taxable profits will be availabletoallow all or part of the assetto be recovered.

Deferred tax is calculated at the tax rates that are expected to apply in the period when the liability is settled or the
asset is realised based on tax laws and ratesthathave been enacted or substantively enacted at the balance sheet date.

The measurement of deferred tax liabilities and assetsreflects the tax consequences that would follow from the manner
in which the Company expects, at the end of thereporting period, to recover or settle the carrying amount of its assets
and liabilities.

Deferred tax assetsand liabilities are offset when thereis a legally enforceable right to set off current tax assets against
current tax liabilities and when they relate to income taxes levied by the same taxation authority and the Company
intends to settle its current tax assets and liabilities’ on a net basis.

Current tax and deferred tax for the period

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

Leases
The Compa‘ny hasapplied IFRS 16 using the modified retrospective approach from 1 April 2018.

At the inception of a contract, the Company assesses whether a contract is, or contains, a lease. A contract is, or
contains, a lease if the contract conveys the right to control the use of an identified asset for a period of time in
exchange for consideration. To assess whether a contract conveysthe right to control the use of an identified asset,
the Company assesses whether:

e The contract involves the use of an identified asset. The asset should be physically distinct or
represent substantially all of the capacity of a physically distinct asset. If the supplier has a
substantive substitution right, then the asset is not identified; .

¢ The Company has the right to obtain substantially all of the economic benefits from the use of the
asset throughoutthe period of use; and

¢ The Company hastheright to direct the use of the asset.

The right-of-use asset is initially measured at cost and subsequently measured atcost (subject to certain exceptions)
less accumulated depreciation and impairment losses, adjusted forany remeasurement of the lease liability.

Right of use assetsare included in property, plantand equipment.

The lease liability is initially measured at the present value of the lease payments that are not paid at that date,
discounted using the interest rate implicit in the lease or, if that rate cannot be readily determined, the Company’s

incrementalborrowing rate. Generally, the Company uses its incremental borrowing rate asthe discountrate. Lease
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SSP LIMITED

NOTES TO THE FINANCIAL STATEMENTS (continued)
Year ended 30 September 2020

2. ACCOUNTING POLICIES (continued)

Leases (continued)

paymentsinclude fixed and variable payments,amount expected to be paid undera residual value guarantee and lease
paymentsin an optionalrenewal period if the Company is reasonably certain to exercise that option.

Subsequently, the lease liability is adjusted forinterest and lease payments, as wellas the impact of lease modifications
or changesin estimates around residual value guarantees or renewal options. When the lease liability is remeasured,
a corresponding adjustment is made to the right of use asset, oris recorded in profit and loss if the camrying value of
the right of use assethasbeen reduced to zero.

Lease liabilities are set out in note 18.

Pension costs

The Company operates defined contribution pension arrangements. All pension charges were expensed to the profit
and loss account duringthe period as contributions were payable. As at 30 September2020 contributions of £193,000
(2019:£203,000) due in respect of the current reporting period had not been paid to the scheme.

Revenue

The Company derives its revenues principally from the sale of software licenses with support services (Support
revenue), business and technical consultancy services (Professional services revenue) and fees for transactions
processed on behalf of its customers (Transaction Revenue).

Revenue in respect of goods and services supplied in the normal course of business is measured at the fair value of
consideration received or receivable, net of discounts, VAT and othersales related taxes.

The Company hasapplied IFRS 15 using the modified retrospective approach from 1 April 2018.

The Company recognises revenue to depict the transferof promised good and services to customersin an amountthat
reflects the consideration to which the entity expects to be entitled in exchange for those goods or services.
Specifically, the 5 step approach underIFRS 15 described aboveis applied to each individual contract.

Software licence and support contracts

It is not Company policy to sell licence and support separately although perpetual licences are sometimes sold where
unsupported accesson legacy systems is required.

Licence and supportrevenue is recognised asa single performance obligation over the term of the contracton a right
to use basis.

Where the contract also includes hosting services, these are recognised on a right to use basis.
Unsupported perpetuallicences arerecognised on aright to access basis from when the licence is madeavailable.

Where the contract includes initial or set up fees these fees arerecognised over the contract term where the customer
does notplace any value on this set up activity in isolation of continuing services.

Where contracts include provisions forservice credits, the transaction price is amended to reflect any history of regular
credits arising.

Professional services contracts
Professional services arerecognised as distinct from licence and support.

Where the Company has an enforceable right to payment for performance, revenue is recognised on a stage of
completion basis.

Expected losses on contracts arerecognised immediately .
Contract modifications- settlement agreements

Where there are no further obligations on the Company, revenue is recognised on the earlier of signature of the
settlement agreement or when receipt of paymentsishighly probable. Where there are ongoing Company obligations
the provisions of IFRS 15 contract modifications are applied.
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SSP LIMITED

NOTES TO THE FINANCIAL STATEMENTS (continued)
Year ended 30 September 2020

2. ACCOUNTING POLICIES (continued)

Revenue (continued)
Significant financial component in contracts

Where there is a significant financial component, revenue is recognised at an amount that reflects the price the
customerwould have paid in cash when or asthe service was transferred. A practical expedient is applied where the
finance period is less thanoneyear.

Transaction revenue
Transaction revenue is recognised as transactionsare created and the Company hasan enforceable right to payment.
Practical expedient

The Company applies the practical expedient allowed under IFRS 15 and does not disclose information about
remaining performance obligations where the original expected duration is one yearor less.

Government grants

Government grants are not recognised until there is reasonable assurance that the Group will comply with the
conditions attachingto them and that the grants will be received.

Government grants thatare receivable ascompensation forexpensesor losses already incurred or for the
purpose of giving immediate financial support to the Group with no futurerelated costs are recognised in profit
or loss in the period in which they becomereceivable.

Going concern

Itis the directors’ responsibility to assess whether the going concem basis of accountingis appropriate in the financial
statements forboth the parent company and the group. The going concem basis should be adopted unless there is an
intention to liquidate the entity or to ceasetrading or there is no realistic alterative but to do so.

If the basis of going concem is not deemed appropriate, there is a need to consider the accounting treatment of the
Group’s and Company’sassets and whetherthere is a need for impairment.

In assessing going concern, the directors have considered the performance of the group, the facilities availableto it,
and its future prospects.

Inthe yearended 30 September2020 the Group delivered Adjusted EBITDA of £1 1.8m (18 monthsto 30 September
2019: £29.6m). Revenues for the year to 30 September 2020 amounted to £60.8m (18 months ended 30 September
2019: £111.8m). The Adjusted EBITDA margin achieved in the period amountedto 19.4% (2019:26.5%) of revenues.

The Group reported an after tax loss for the year to 30 September 2020 of £34.6m (18 months ended 30 September
2019: £114.4m),afterdeduction of £14.2m (2019: £18.8m) in relation to accrued interest on loans due to SSP Topco
Limited and an impairment charge of £nil (2019: £67.2m)against the carrying value of goodwill (see note 12 to the
consolidated financial statements). The Group had net current liabilities of £329.3m and net liabilities of £215.1m at
30 September2020 (30 September 2019: £168.0m and £180.2m).

The Company reported net current liabilities at30 September 2020 of £82.3m (30 September2019: £75.2m).

During the year, the Group entered into discussions with interested parties, resulting in the exchange of contractson
11 December 2021 for the sale of the entire share capital of SSP Midco 2 Limited and its subsidiary undertakings by
SSP Topco Limited to Volaris Group UK Holdco Limited, a wholly owned subsidiary of Constellation Software Inc.
This transaction completed on 17 February 2021.

Constellation Software Inc is a publicly traded group of vertical market software companies generating revenues of
USD 5,106 million and free cash flows available to shareholdersof USD 883 million in theyearto 31 December 2021
and held cash of USD 763 million atthatdate. Constellation Software Inc operatesa “buy and hold” philosophy, with
the intention of running businesses as going concemns over the long term.
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SSP LIMITED

NOTES TO THE FINANCIAL STATEMENTS (continued)
Year ended 30 September 2020

2. ACCOUNTING POLICIES (continued)

Going concern (continued)

Forecasts covering the period to March 2023, were prepared after the completion of the sale and reflect the new group
structure and reduced debt burden as well as restructuring actions initiated post completion by the new Board.
Constellation Software Inc has provided a letter confirming it will provide financial support for the Group to meet its
contractual obligations entered into in the ordinary course of business fora period of least 12 months from the date of
signing these financialstatements.

These forecasts indicate that thisreduced interest burden and support of Constellation Software Inc, will allow the Group,
now headed by SSP Midco 2 Limited, to pay its liabilities asthey fall due for atleast 18 months from the date of signing
ofthese financialstatements. .

Provisions

Provisions are recognised whenthe Company hasa present obligation asa result of a pastevent and itis probable that the
Company will be required to settle that obligation. Provisions are measured at the directors’ best estimate of the
expenditurerequired to settle the obligation atthe balance sheet dateand are discounted to present value where the effect

is material.
Foreign currency

Transactionsin foreign currencies arerecorded attherate of exchangeat the date of the transaction. Monetary assets and
liabilities denominated in foreign currencies atthe balance sheet date are reported at the rates of exchange prevailing at
thatdateor, if appropriate,at the forward contract rate.

The results of overseas operations are translated at the average rates of exchange during the period and their balance
sheets atthe rates ruling atthe balance sheet date. Exchange differences arising on translation of the opening net assets
and results of overseasoperationsare reported in other comprehensive income and accumulated in equity .

Bank borrowings

Interest-bearingbank loansand overdrafts are recorded at the proceeds received, net of direct issue costs. Finance charges,
including premiums payable on settlement or redemption and direct issue costs, areaccounted foron an accrualsbasis in
the profit or loss account using the effective interest method and are added to the carrying amount of the instrument to
the extentthatthey are not settled in the period in which they arise.

Financial Instruments
Recognition and initial measurement

Tradereceivables areinitially recognised when they are originated. All other financialassetsand financialliabilities are
initially recognised when the company becomesa party to the contractual provisions of the in strument.

Classification and subsequent measurement
Financial assets

Classification

On initial recognition, a financialasset is classified as measured at: amortised cost, FVOCI or FVTPL.

Financial assets are not reclassified subsequentto their initial recognition unless the Company changesits business
model for managing financialassets.

A financialasset is measured at amortised cost if it meets both of the following conditions:

- Itis held within a business model whose objective is to hold assetsto collect contractual cash flows; and
- Itscontractualtermsgive rise on specified datesto cash flows thataresolely paymentsof principal and

interest on the principal amount outstanding.
All financialassets not classified as measured atamortised cost as described above are measured at FVTPL.
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SSP LIMITED

NOTES TO THE FINANCIAL STATEMENTS (continued)
Year ended 30 September 2020

2. ACCOUNTING POLICIES (continued) -

Financial instruments (continued)

Investmentsin subsidiaries are carried at cost less impairment.
Cash and cash equivalents

Cash and cash equivalents comprise cash balances with banks.
Subsequent measurement and gains and losses

Financial assets at FVTPL — these assets (other than derivatives designated as hedging instruments) are subsequently
measured at fairvalue. Net gains and losses, including any interest or dividend income, are recognised in profit or loss.

Financial assets at amortised cost — these assets are subsequently measured atamortised cost using the effective interest
method. The amortised cost is reduced by impairment losses. Interest income, foreign exchange gains and losses and
impairmentare recognised in profit or loss. Any gain or loss on derecognition is recognised in profit or loss.

Financial liabilities and equity

Financial instruments issued by the Company are treated as equity only to the extent they meet the following two
conditions:

They include no contractualobligationson the company to deliver cash or other financialassets or to exchange financil
assets or financial liabilities with anotherparty underconditions that are potentially unfavourable to the company; and

Where the instrument may or will be settled in the company’s own equity instruments, it is either a non-derivative that
includes no obligation to deliver a variable numberofthe company’sown equity instruments or it is a derivative that will
be settled by the company’s exchanging a fixed amount of cash orother financial assets for a fixed number of its own
equity instruments.

Financialliabilities are recognised asmeasured atamortised costorFVTPL. A financialliability is classified asat FVTPL
if it is classified as held-for-trading, it is a derivative or is designated as such on initial recognition. Financial liabilities
atFVTPL are measured at fair value and net gains and losses, including any interest expense, are recognised in profit or
loss. Other financialliabilities are subsequently measured atamortised cost using the effective interest method. Interest
expense and foreign exchange gains and losses are recognised in profitor loss. Any gain or loss on derecognition is also
recognised in profit or loss.

Impairment

The company recognises loss allowances forexpected credit losses (ECLs) on financialassets measured at amortised cost
and contract assets (asdefined in IFRS 15).

The company measures loss allowances at an amount equal to lifetime ECL, except for other debt securities and bank
balances for which credit risk (ie the risk of defaultoccurring over the expected life of the financial instrument) hasnot
increased significantly since initial recognition, which are measuredat 12-month ECL.

Loss allowances for trade receivables and contract assets are always measured atan amount equalto lifetime ECL.

When determining whether the credit risk of a financial asset has increased significantly since initial recognition and
when estimating ECL, the company considers reasonable and supportable information that is relevant and available within
undue cost or effort. This includes both quantitative and qualitative information and analysis, based on the company’s
historical experience and informed credit assessmentand including forward-looking information.
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SSP LIMITED

NOTES TO THE FINANCIAL STATEMENTS (continued)
Year ended 30 September 2020

3. CRITICAL ACCOUNTING JUDGEMENTS AND KEY SOURCES OF ESTIMATION UNCERTAINTY

In the application of the Company’s accounting policies, the directors are required to make judgements, estimates and
assumptions about the carrying amounts of assets and liabilities that are not readily apparent from other sources. The
estimates and associated assumptions are based on historical experience and other factors considered relevant. Actual
results may differ from these estimates.

There are no critical judgements that have been madeand the key sources of estimation uncertainty that have the most
significant effect on the amountsrecognised in the financialstatements are set out below.

Revenue recognition (note 4)

Where the supply of goods and services to a customerincludes multiple elements corﬁprising more than one of software
licenses, installation, consultancy,support,training, service and maintenance elements, the directors make judgements

asto the amountand timingofrevenue recognition by reference to the specific customercontract,the nature of services
rendered, delivery of services and the Company ’saccountingpolicies in relation to revenue recognition.

Impairment of goodwill (note 11)

The Company assesses annually whether goodwill hassuffered any impairment. Impairment testing requires assessment
as to whether the carrying value of assets can be supported by the net present value of future cash flows using cash flow
projections which have been discounted at an appropriate rate. Assumptions have to be made in respect of highly
uncertain matters including management expectations of growth in operating profit, timing and quantum of capital
expenditure, long term growth rates (2%) and the selection of discount rates (15%). Goodwill totals £14.1m (2019:
£14.1m)and the directors believe that no impairment charge is required in both the current and prior period.

Recovérability of other intangible assets (note 11)

The directors have considered the recoverability of the Company’s internally generated intangible assets, comprising
capitalised development expenditure and licences, based on value-in-use calculationsthat require the use of estimates.In
particular, the directors have made judgements as to anticipated revenues from the core products having regard to their
technical and commercial progress. The directors also have to estimate the useful economic life of intangible assets.
Intangible assets total £24.5m at 30 September 2020 (30 September 2019: £23.4m) with an impairment charge of £nil
(2019: £0.2m) made in the period.
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SSP LIMITED

NOTES TO THE FINANCIAL STATEMENTS (continued)
Year ended 30 September 2020

4. REVENUE

The Company’srevenue is derived entirely from the provision of software and services to its customers, with the
exception of interest receivable disclosed in note 8 to the financialstatements.

Revenue from contracts with customers:

Year ended 18 months
30 Sept to 30 Sept

By geographical area 2020 2019
£°000 £000

UK andIreland 43,987 85,066
Europe 394 601
Africa 245 581
USA 35 80
44,661 86,328

By revenue stream Year ended 18 months
y 30 Sept to 30 Sept
2020 2019

£°000 £°000

Professional Services 7,289 22,825
Support 23,808 39,609
Transactions 13,564 23,895
44,661 86,328

Year ended 18 months

Timing of transfer of goods or services 30 Sept to 30 Sept .
2020 2019
£000 £°000
Products and services transferred ata point in time 13,564 23,895
Products and services transferred over time 31,097 62,433
44,661 86,328

The following table provides information about opening and closing receivables, 30 Sept 20 30 Sept 19

contract assetsand contract liabilities from contracts with customers. £000 £000
Tradereceivables 3,724 5,400
Contract assets 3,327 6,324
Contract liabilities (3,168) (3,565)

Contract assets primarily relate to the rights to consideration for work completed but not billed at the reporting date.
Contract assets are transferred to receivables when rights become unconditional. Balances are provided for in full where
it is anticipated thatinvoices will notbe issued. It is anticipated thatall unprovided amountswill be invoiced within 12
months.

Contractassetsinclude £1 ,947,000 (2019:£3,688,000)in relation to payment plans agreed with customers. Amountsdue
in morethanoneyearare £880,000 (2019:£1,598,000).
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SSP LIMITED

NOTES TO THE FINANCIAL STATEMENTS (continued)
Year ended 30 September 2020

4, REVENUE (continued)
Contract assetsaboveare netof an expected credit loss provision of £108,000(2019: £1,034,000)

Movement in the expected credit loss provision:

30 Sept 2020 30 Sept 2019

£°000 £°000

Balanceat 1 October 1,034 1,540
Provision utilised 989) (1,072)
Additional provision 63 566
Balance at 30 September 108 1,034

Contract liabilities relate to advance consideration received from customers, primarily in relation to annualsupport
contracts.

5. INFORMATION REGARDING DIRECTORS AND EMPLOYEES

Year 18 months
ended 30 to 30 Sept
Sept 2020 2019
£°000 £000

Directors’ emoluments
Remuneration 947 1,443
Compensation forloss of office - 281
Pension contributions 10 14
957 1,738
Remuneration of the highest paid director 495 734

Retirement benefitsare accruing in respect of qualifying services for one director (2019: one)

All the directors during the year were employed and remunerated either by the Parent Company SSP Midco 2 Limited
or SSP Limited for their services to the group asa whole.. SSP Midco 2 Limited recharges director’s salary cost to the
Company. The above table includes costs expensed within SSP Limited, as well as those costs recharged by SSP Midco
2 Limited.

Year 18 months

Average number of persons employed ended 30 to 30 Sept
Sept 2020 2019

£000 £°000

No. No.

Production 336 402
Administration 59 66
395 468
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SSP LIMITED

NOTES TO THE FINANCIAL STATEMENTS (continued)
Year ended 30 September 2020

5. INFORMATION REGARDING DIRECTORS AND EMPLOYEES (continued)

Year ended 18 months

Staff costs during the year (including directors) 30 Sept to 30 Sept
2020 2019

£°000 £°000

Wages and salaries 20,044 35,387
Social security costs 2,094 3,784
Other pensions costs 1,141 1,890
23,279 41,061

A government grant was received in relation to the coronavirus job retention scheme and hasbeen presented separately
on theincome statement as government grant.

6. OTHER OPERATING EXPENSES

18 months
to 30 Sept
Year ended 2019 (as
30 Sept restated —
2020 note 15)
£°000 £000

Other operating expenses

Administrative expenses:

Amortisation 5,181 7,127
Impairment of Intangible assets - 234
Provision against amountsdue from group undertakings - 3,334
Re-organisation and non-recurring costs 1,212 2,301
Other administration expenses 10,689 20,187
Totaladministration expenses 17,082 33,183
Distribution costs 1,700 2913
Total operating expenses 18,782 36,096

Re-organisation costs include redundancy costs, including paymentsto affected personnelmade during the notice period,
costs incurred from running existing and cloud hosting, aswell as other costs treated as exceptionalin the management

accounts.
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SSP LIMITED

NOTES TO THE FINANCIAL STATEMENTS (continued)
Year ended 30 September 2020

7. OPERATING LOSS

Operating loss is after charging/ (crediting):

Amortisation excluding development costs
Depreciation:
Owned assets
Right of use assets
Research and development:
Current period expenditure
Amortisation of development and costs
Impaiment of development costs
(Gain) on foreign exchange
Auditor’s remuneration:
Fees payableto the Company’sauditor forthe audit of the Company’s financial
statements
Taxation compliance services
Other taxation advisory services
Services related to corporate finance transactions

8. INTEREST RECEIVABLE

Interest receivable on bank deposits and other items
Interest receivable on intercompany loans

9. FINANCE COSTS

Other interest payable

Interest payable on intercompany loans
Other interest

Intereston lease liabilities

Year 18 months
ended 30 to 30 Sept
Sept 2020 2019
£°000 £000

395 1,095

1,984 4,299
1,762 2,895

769 5,465

4,785 6,032

- 234

34) (590)

182 342

34 38

60 130

- 202

Year 18 months
ended 30 to 30 Sept
Sept 2020 2019
£°000 £°000
9,196 12,415
9,196 12,415
Year 18 months
ended 30 to 30 Sept
Sept 2020 2019
£°000 £°000
1,540 2,353

243 2

408 797

2,191 3,152
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SSP LIMITED

NOTES TO THE FINANCIAL STATEMENTS (continued)
Year ended 30 September 2020

10. TAX ON PROFIT ON ORDINARY ACTIVITIES

Year 18 months
ended 30 to 30 Sept

Sept 2020 2019
£°000 £°000
Corporation tax
United Kingdom corporation tax : 3 444
Totalcurrent tax 3 444
Deferred tax
Origination and reversal of timing differences - 1,441
Total deferred tax - 1,441
Tax charge on profit on ordinary activities ‘ 3 1,885

The following deferred tax assetrelates primarily to fixed asset timing differences. This asset hasbeen removed in the
period as it is unlikely that,given the tax structure of the Group, this asset will unwind in the foreseeable future.

Fixed asset

timing

differences

£000

As at 1 October 2019 -
Credit in period -
As at30 September2020 -

Factors affecting tax charge for period

The tax assessed for the year is different to the average standard rate of corporation tax of 19% (2019: 19%). The
differences are explained below.

2020 2019

£°000 £°000

Profit on ordinary activities before tax 7,324 12,692
Expectedtax chargeat 19% (2019: 19%) 1,392 2411
Expenses not deductible for tax purposes 1 653
Timing difference on fixed assets . ) 392
Dividends from subsidiary nottaxable (306) (692)
Group relief not paid for (1,085) (2,764)
Other 3 1,885
Totaltax charge for the year 3 1,885
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NOTES TO THE FINANCIAL STATEMENTS (continued)
Year ended 30 September 2020

10. TAX ON PROFIT ON ORDINARY ACTIVITIES (continued)

The Finance Act 2016 had previously enacted provisions to reduce the main rate of UK corporation tax to 17% from 1
April 2020.However, in the March 2020 Budget it was announced that the reduction will not occur and the Corporation
Tax Ratewill be held at 19%. The Provisional Collection of Taxes Act was used to substantively enact the revised 19%
tax rate on 17 March 2020. The March 2021 Budget announced a furtherincrease to the main rate of corporation tax to
25% from April 2023. This rate has not been substantively enacted at the balance sheet date. As result deferred tax
balancesasat 30 September 2020 continue to be measured at 19%.

11. INTANGIBLE FIXED ASSETS

Licences Goodwill Third party Development Total
software costs
£000 £000 £000 £000 £000

Cost
As at 1 April 2018 116 53,624 7,711 32,122 93,573
Exchange difference - ) - - 1)
Additions - - 15 10,896 10,911
As at 30 September 116 53,623 7,726 43,018 104,483
2019 - A3) - - 3)
Exchange difference
Additions - - - 6,331 6,331
As at 30 September 116 53,620 7,726 49,349 110,811
2020
Amortisation
As at1 April 2018 84 39,569 6,117 13,942 59,712
Charge for theyear 8 - 1,087 6,032 7,127
Impaiment of - - - 234 234
development costs
As at 30 September 92 39,569 7,204 20,208 67,073
2019
Charge for the period 5 - 390 4,785 5,180
Impairment of - - - - -
development costs
As at 30 September 97 39,569 7,594 24,993 72,253
2020
Net book Value
At 30 September 2020 19 14,051 132 24,356 38,558
At 30 September 2019 24 14,054 522 22,810 37,410

Goodwill relates to theacquisition of Sirius Plc in July 2007.
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12. PROPERTY, PLANT AND EQUIPMENT

Owned Right of use Assets Total
Assets
Plant and Property  Plantand
equipment equipment
£°000 £°000 £°000 £°000

Cost
As at 1 April 2018 ‘ 40,088 - - 40,088
Right of use assetsarising on transition to IFRS 16 (2,168) 6,955 2,688 7,475
Exchange difference 2 - - 2
Additions 346 - 366 712
As at30 September2019 38,268 6,955 3,054 48,277
Exchange difference 3) - - 3)
Additions 383 - 83 466
Disposals (183) - - (183)
As at 30 September2020 38,465 6,955 3,137 48,557
Depreciation
As at 1 April 2018 : 30,803 - - 30,803
Right of use assetsarising on transition to IFRS 16 (1,523) - 1,523 -
Exchange difference 2 - - 2
Charge for the period 4,299 2,009 886 7,194
As at 30 September2019 33,581 2,009 2,409 37,999
Exchange difference 3) - - 3)
Charge fortheyear 1,984 1,339 423 3,746
Disposals (183) - - (183)
As at30 September2020 35,379 3,348 2,832 41,559
Net book value
As at 30 September2020 3,086 3,607 305 6,998
As at 30 September2019 4,687 4,946 645 10,278

Included within Right of Use assets are plant and equipment assets held under finance lease with a net book value of £nil
(30 September2019: £180,000).

The Group’s borrowings are secured against the owned assets of the Company.
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13. INVESTMENT IN SUBSIDIARIES
Investment in
subsidiary
undertakings
£000
Cost

As at 1 October 2019 andasat30 September 2020 12,223

Provision for impairment
As at 1 October 2019 andasat30 September 2020 12,223

Net book value
As at 30 September2020 -

As at 30 September2019 -

At 30 September2020 and at 30 September2019 the Company owns the whole of the issued ordinary sharecapitalofthe
subsidiaries noted below (except as noted). Where not specified the companies listed below are incorporated in the United
Kingdom.

Holdgrove Limited - non-trading

Key Choice Insurance Marketing Limited - dormant general insurance intermediary broker
KeyChoice Underwriting Limited - dormant insurance underwriting agency
Software Solutions Partners Africa (Proprietary) - supply of software productsand services

Limited (incorporated in South Africa)

SSP (Africa) Holdings (Proprietary) Limited - non-trading

(incorporated in South Africa)

SSP (New Zealand)Limited - supply of software productsand services
(incorporated in New Zealand)

SSP (USA) Inc (incorporated in USA) - supply of software products and services
SSP (India)Private Limited (incorporated in India) - supply of software products and services
Sectoret Limited - dormant

Policy Master Group Limited - dormant

SSP Asia Pacific Pty Limited - supply of software products and services

(incorporated in Australia)*

*Indirectly owned

A subsidiary of the Company SSP (Africa) Holdings (Proprietary) Limited holds a 25% stake in the share capital of
Friedshelf 1027 (Proprietary) Limited t/a The Insurance Webgate Company (incorporated in South Africa).

The registered office of the companiesregistered in England & Wales is Fourth Floor D Mill, Dean Clough, Halifax, HX3
SAX.

The registered office of the companies registered in South Africa is Sandown Mews, Ground Floor West Building, 88
Stella Road, Sandton, Johannesburg,2196.

The registered office of SSP (New Zealand)Limited is Level 6,205 Queen Street, Auckland.
The registered office of SSP (USA) Inc is 6465 Greenwood Plaza Blvd, Suite 170, Centennial,Co 80111.
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13. INVESTMENT IN SUBSIDIARIES (continued)

The registered office of SSP (India) Private Limited is 4th Floor, Block A-2, DLF World Tech Park, DLF IT SEZ
Silokhera, Sector 30, Gurugram, Haryana, 122002.

The registered office of SSP (Asia Pacific) Pty Limited is Level 3,293 Camberwell Road, Camberwell, Vic 3124.

14, INVENTORIES

30 Sept 30 Sept

2020 2019

£°000 £°000

Goods forresale ' - 1

There is no material difference between the balance sheet value of inventories and their replacement cost.

15. TRADE AND OTHER RECEIVABLES

30 Sept 30 Sept
. 2020 2019
CURRENT ASSETS £000 £°000
Tradedebtors 4,286 5,953
Expected credit loss provision (562) (553)
3,724 5,400
Prepayments 2,306 2,338
Other debtors _ 11 110
" Corporation Tax 895 1,826
‘ 6,936 9,674
30 Sept 30 Sept
2020 2019
NON-CURRENT ASSETS (as restated)
: £000 £°000

Amounts due from group undertakings due in more thanoneyear:
Parent 97,384 90,726
Subsidiaries 10,432 11,518
Other group undertakings 37,732 33,962
145,548 136,206

Amountsowed by group undertakingsarerepayable on demand and held atamortised cost. As no repaymentsare
expected to be made in the foreseeable future, all amounts due from group undertakings are recognised asdue in
more thanoneyear. A prior yearadjustment hasbeen madeto reclassify amounts due from group undertakings,
which were previously reported within current assets in error, to non-current assets to appropriately reflect the nature
of the balancesthatareintended foruse on a continuing basis in the entity’s activities. A prior yearadjustment was
also madeto reverse the impairment of £29,843,000 made againstamounts due from the parent undertaking, which
was impaired in error, as a result of misinterpreting the relationship between the amounts due from and amounts
payable to group undertakings and the expected net settlement.

32



SSP LIMITED

NOTES TO THE FINANCIAL STATEMENTS (continued)
Year ended 30 September 2020

15. TRADE AND OTHER RECEIVABLES (continued)
Movement in expected credit provision

30 Sept 30 Sept

2020 2019

£000 £°000

At 1 October 553 2,100
Impairment losses recognised : 200 735
Impairment losses released (110) (1,621)
Amounts written offas uncollectable 81) 661)
At 30 September 562 553
Ageing oftradereceivables past due but not impaired: 30 Sept 30 Sept
2020 2019

£000 £000

0 -30 days 1,397 553
31 -60days 194 303
61-90days 56 239
More than 90 days ) 281 420
Total 1,928 1,515

16. TRADE AND OTHER PAYABLES
30 Sept 30 Sept

2020 2019

£°000 £°000

Trade creditors 2,220 3,782

Other taxation and socialsecurity 3,316 1,591

Accruals and deferred income 3,754 5,110
Amountsdue to group undertakings:

Subsidiaries 40,333 42,460

Other group undertakings 35,023 35,032

84,646 87,975

Included within accruals and deferred income are amounts due to the Company’s defined contribution pension scheme of
£193,000 (30 September 2019: £203,000). Amounts owed to group undertakings are repayable on demand and held at
amortised cost. ’

17. BORROWINGS
30 Sept 30 Sept

2020 2019
£000 £000
Bank loanduein less thanoneyear 6,146 -
Bank loan duein more thanoneyear - 6,000

The bank loan of £6,000,000 accrues interest at 3.75% plus LIBOR and is repayable in full in May 2021. This loan was
repaid in full on 17 February following the sale of the Group.
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18. LEASE LIABILITIES

Obligations under leases

Within one year
In the second to fifth years inclusive
Over five years

The finance lease creditor is secured against the fixed assets noted in note 12.

Amounts payable under leases
Within one year

In the second to fifth years inclusive
Over five years

Less future finance charges

Present value of lease obligations

Movement in lease liability
At 1 October 2019

Interest

Leasepayments

Additions in period

Present value of lease obligations

30 Sept 30 Sept

2020 2019
£°000 £°000
1,325 1,824
3,164 3,848
308 829
4,797 6,501

Minimum lease

payments
2020 2019
£000 £000
1,610 2,209
3,645 4,552
318 887
5,573 7,648
(776) (1,147)
4,797 6,501
6,501
379
(2,165)
82
4,797
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19. PROVISIONS FOR LIABILITIES

Leasehold
dilapidations
£°000

Property
As at 1 October 2019 463
Interest 28
491

As at30 September2020

The leasehold dilapidations provision relates to contractualobligations to reinstate leasehold properties to their original
state of repair. This provision is calculated by reference to the expired portion of individual lease agreements where such

a clause exists in the lease contract.

20. CALLED-UP SHARE CAPITAL

30 Sept 30 Sept

2020 2019
£000 £°000

Authorised
1 1

1,000,000 Ordinary shares of 0.1p each

Called-up, allotted and fully paid
479,833 Ordinary shares of 0.1p each

The Company hasone classof ordinary shares which carry noright to fixed income.
The share premium reserve containsthe premium arising on issue of equity shares, net of issue expenses.
Other reserves are a historic reserve relating to a capital contribution made in the yearended 31 March 2007.

The profit and loss reserve represents cumulative profits or losses, net of dividends paid and other adjustments.

35



SSP LIMITED

NOTES TO THE FINANCIAL STATEMENTS (continued)
Year ended 30 September 2020

21. RELATED PARTY TRANSACTIONS

The Company hastaken advantage of the exemption under paragraph 8(k) of FRS 101 not to disclose details of related
party transactions with other wholly owned group companies.

22. ULTIMATE PARENT COMPANY AND CONTROLLING PARTY

The ultimate parent undertakingofthe company at 30 September2020 is SSP Topco Ltd, a company incorporated in the
United Kingdom. The SSP group of companies headed by SSP Topco Limited is owned and controlled by Lloyds
Development Capital, Scottish Equity Partners and management.

At the reporting date, the company has been included in the group consolidated financial statements of SSP Midco 2
Limited which is the largest group that prepares consolidated financialstatementsthat include the financial statements of
the company. Copies of those financial statements will be available at the following address: Fourth Floor D Mill, Dean
Clough, Halifax,HX3 5AX. .

The immediate parent undertakingof the Company is SSP Holdings Ltd,a Company incorporated in the United Kingdom.
Copies of those financial statements will be available at the following address: Fourth Floor D Mill, Dean Clough,
Halifax,HX3 SAX.

The ultimate parent company at the date of signing these financial statements is Constellation Software Inc., a company
incorporated in Canada. Copies of the consolidated financial statements of Constellation Software Inc. are publicly
available from Rivington House, Drumhead Road, Chorley, PR6 7BX.

23. SUBSEQUENT EVENTS

As detailed in the going concemn section of the Directors Report, during the year and post balance sheet date the Group
hasbeen involved in a transaction process. On 17 February 2021 SSP Topco Limited sold the entire share capitalof SSP
Midco 2 Limited, the parent company to SSP Ltd, to Volaris Group UK Holdco Limited, a wholly owned subsidiary of
Constellation Software Inc.
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