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Sage Irish Investments Two Limited
Year ended 30 September 2019
Report and Financial Statements

Directors’ Report

The directors present their report and the audited financial statements of Sage Irish investments Two
Limited (“the Company”) for the year ended 30 September 2019.

Principal activity

The principal activity of the Company throughout the year has been that of an intermediate holding
company within The Sage Group plc group of companies (“the Group”) and will remain as such for the
foreseeable future.

Results and dividends

The profit for the year amounted to £428 (2018: £226) and is reflective of the activity during the
period. The directors do not recommend the payment of a dividend (2018: £nil).

Directors
The directors who served during the year and up to the date of signing of the financial statements are
set out below:

V LBradin

L Flowerdew (resigned on 30 August 2019)

J-H F Liepe (resigned on 4 April 2019)

J McDonough (appointed 4 April 2019 and resigned on 1 March 2020)
SJRolls

S Wilson (resigned on 11 March 2020)

Indemnity provisions

The parent company, The Sage Group plc, maintained liability insurance for its directors and officers
during the financial year and up to the date of approval of these financial statements. The Sage Group
plc has also provided an indémnity for its directors and the secretary, which is a qualifying third-party
indemnity provision for the purposes of the Companies Act 2006. '

Subsequent event

The COVID-19 pandemic has caused significant social and economic disruption in the markets in which
Sage operates. The Group’s response to the pandemic has been to ensure the wellbeing of colleagues,
to continue serving and supporting our customers, and to remain focused on our Saa$ transition
strategy. With the Group’s focus on high quality recurring and subscription-based revenues, and
strong liquidity position, Sage has entered the COVID-19 pandemic in a strong operational and
financial position. As a result, the effect on the Company’s financial performance to date has been
limited. However, there remains a high level of uncertainty regarding the extent of the crisis and
impact of associated lockdowns.

As the outbreak of COVID-19 occurred after 30 September 2019 and to date the impact has been
limited, it is considered to be a non-adjusting event under I1AS 10 — Events after the reporting period.
Therefore no adjustments to the financial statements as at 30 September 2019 have been made. Given
the high level of uncertainty it is not possible to estimate the financial effect of the COVID-19
disruption on the Company.

Registered number 08327161
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Sage Irish Investments Two Limited
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Directors’ Report (continued)

Going concern

The Directors have robustly tested the going concern assumption in preparing the financial
statements. To date there has been limited impact from COVID-19 on trading performance in FY20
and the Directors remain satisfied that the going concern basis of preparation is appropriate.
However, given the high level of uncertainty a letter of support from the Company’s ultimate parent,
The Sage Group PLC, has been provided for a period of 12 months from the date of this report, to
enable the Company to meet its liabilities as and when they become due.

Strategic Report

This report has been prepared in accordance with the special provision relating to small companies
within Part 15 of the Companies Act 2006 and the Company is therefore exempt from the requirement
to prepare a Strategic Report.

Disclosure of information to auditors

Each of the persons who is a director at the date of approval of this report confirms that:

(1) so far as the directors are aware, there is no relevant audit information of which the
Company’s auditors are unaware; and

(2) the directors have taken all the steps that they ought to have taken as a director in order
to make themselves aware of any relevant audit information and to establish that the
Company’s auditors are aware of that information.

This confirmation is given and should be interpreted in accordance with the provisions of section 418
of the Companies Act 2006.

On behalf of the Board

DocuSigned by:

| Sarale Kells

1695604ECO0640A..,

SJRolls
Director

23 June 2020

Registered number 08327161
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Statement of directors’ responsibilities

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

Company law requires the directors to prepare financial statements for each financial year. Under that
law the directors have prepared the financial statements in accordance with UK Accounting Standards
and applicable Jaw (United Kingdom Generally Accepted Accounting Practice), including FRS 101
Reduced Disclosure Framework.

Under company law the directors must not approve the financial statements unless they are satisfied
that they give a true and fair view of the state of affairs of the Company and of the profit or loss of the
Company for that period.

In preparing these financial statements, the directors are required to:

e select suitable accounting policies and then apply them consistently;

¢ make judgements and accounting estimates that are reasonable and prudent;

e 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 concern basis unless it is inappropriate to

presume that the Company will continue in business.

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

Registered number 08327161



INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF SAGE IRISH INVESTMENTS TWO
LIMITED

Opinion

We have audited the financial statements of Sage Irish Investments Two Limited for the year ended 30
September 2019 which comprise the Income statement and other comprehensive income, Balance
sheet, Statement of changes in equity and the related notes 1 to 12, including a summary of significant
accounting policies The financial reporting framework that has been applied in their preparation is
applicable law and United Kingdom Accounting Standards including FRS 101 “Reduced Disclosure
Framework.

In our opinion, the financial statements:

* give a true and fair view of the company’s affairs as at 30 September 2019 and of its profit for the
year then ended;

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

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

Basis for opinion

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

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

Emphasis of matter — Effects of COVID-19

We draw attention to Note 1 of the financial statements, which describes the economic and social
consequences the company is facing as a result of COVID-19 which is impacting the financial markets
in which Sage operates. Our opinion is not modified in respect of this matter.

Conclusions relating to going concern

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

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

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

Other information

The other information comprises the information included in the Directors’ report set out on pages 3 to
4, other than the financial statements and our auditor’s report thereon. The directors are responsible
for the other information.



Our opinion on the financial statements does not cover the other information and, except to the extent
otherwise explicitly stated in this report, we do not express any form of assurance conclusion thereon.

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

We have nothing to report in this regard.

Opinions on other matters prescribed by the Companies Act 2006

In our opinion, based on the work undertaken in the course of the audit:

¢ the information given in the directors’ report for the financial period for which.the fi nanmal
statements are prepared is consistent with the financial statements; and :

e the directors’ report has been prepared in accordance with applicable legal requirements.

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the company and its environment obtained in the
course of the audit, we have not identified material misstatements in the directors’ report.

We have nothing to report in respect of the following matters in relation to which the Companies Act
2006 requires us to report to you if, in our opinion:
e adequate accounting records have not been kept or returns adequate for our audit have not been
received from branches not visited by us; or
the financial statements are not in agreement with the accounting records and returns; or
certain disclosures of directors’ remuneration specified by law are not made; or
we have not received all the information and explanations we require for our audit.

Responsibilities of directors

As explained more fully in the directors’ responsibilities statement set out on page 5, the directors are
responsible for the preparation of the financial statements and for being satisfied that they give a true
and fair view, and for such internal control as the directors determine is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, the directors are responsible for assessing the company’s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless the directors either intend to liquidate the company or to
cease operations, or have no realistic alternative but to 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 assurance is a high level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs (UK) will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these financial statements.

A further description of our responsibilities for the audit of the financial statements is located on the



Financial Reporting Council's website at https://www.frc.org.uk/auditorsresponsibilities. This
description forms part of our auditor’s report.

Use of our report

This report is made solely to the company’s members, as a body, in accordance with Chapter 3 of Part
16 of the Companies Act 2006. Our audit work has been undertaken so that we might state to the
company’s members those matters we are required to state to them in an auditor’s report and for no
other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to
anyone other than the company and the company’s members as a body, for our audit work, for this
report, or for the opinions we have formed.

Lot § Vo‘“{jj LLE

Mark Morritt (Senior statutory auditor)

for and on behalf of Ernst & Young LLP, Statutory Auditor
Leeds, United Kingdom

25 June 2020
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Income statement and other comprehensive income

Note 2019 2018

. £ £

Income from participating interests 3 428 226
Profit before income tax 428 226
Income tax expense 5 - -
Profit for the year 428 226
Total comprehensive income 428 226

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

The notes on pages 12 to 20 form part of these financial statements.

Registered number 08327161
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Balance Sheet

Note 2019 2018
£ £

Non-current assets
Investments 6 1
Current assets
Trade and other receivables 7 4,548 4,120
Total assets ' 4,549 4,121
Current liabilities )
Trade and other payables 8 (53,802) (53,802)
Total liabilities (53,802) (53,802)
Net liabilities (49,253) (49,681)
Equity
Ordinary shares 9 100 100
Retained earnings 9 (49,353) (49,781)
Total equity (49,253) (49,681)

These financial statements were approved by the directors and authorised for issue on 23 June 2020,
and are signed on their behalf by:

DocuSigned'by:

Saval Kalls

1685604ECO0B49A...

SJRolls
Director
Company registration number: 08327161

The notes on pages 12 to 20 form part of these financial statements.

Registered number 08327161
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Statement of changes in equity

Ordinary Retained Total

Note shares earnings equity

£ £ £

Balance at 1 October 2017 100 (50,007)  (49,907)

Loss for the year - 226 226

Total comprehensive expense for the year . 226 226

ended 30 September 2018

Balance at 30 September 2018 9 100 (49,781)  (49,681)

Balance at 1 October 2018 100 (49,781) (49,681)

Profit for the year - 428 428
Total comprehensive expense for the year

ended 30 September 2019 i 428 428

Balance at 30 September 2019 9 100 (49,353) (49,253)

The notes on pages 12 to 20 form part of these financial statements.

Registered number 08327161
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Notes

1. Accounting policies

Sage Irish Investments Two Limited (the “Company”) is a company incorporated and domiciled in
England, it is a private company limited by shares and the Company’s registered address is North Park,
Newcastle upon Tyne, NE13 9AA.

The Company is exempt by virtue of s400 of the Companies Act 2006 from the requirement to prepare
group financial statements. These financial statements present information about the Company as an
individual undertaking and not about its group.

These financial statements were prepared in accordance with Financial Reporting Standard 101
Reduced Disclosure Framework (“FRS 101”) and the UK Companies Act 2006.

In preparing these financial statements, the Company applies the recognition, measurement and
disclosure requirements of International Financial Reporting Standards as adopted by the EU
(“Adopted IFRSs”) but makes amendments where necessary in order to comply with Companies Act
2006 and has set out below where advantage of the FRS 101 disclosure exemptions has been taken.

The Company’s ultimate parent undertaking, The Sage Group plc, includes the Company in its
consolidated financial statements. The consolidated financial statements of The Sage Group plc are
prepared in accordance with International Financial Reporting Standards and are available to the
public and may be obtained from the address given in note 11.

In these financial statements, the Company has applied the exemptions available under FRS 101 in
respect of the following disclosures:

e aCash Flow Statement and related notes, as required by 1AS 7 Statement of cash flows;

e Comparative period reconciliations as required by paragraph 38 of IAS 1 Presentation of financial
statements for share capital (paragraph 79(a)(iv) of I1AS 1 Presentation of financial statements);

e Disclosures in respect of transactions with wholly owned subsidiaries, as required by IAS 24
Related party disclosures;

¢ Disclosures in respect of capital management, as required by paragraphs 134 to 136 of IAS 1
Presentation of financial statements;

e The effects of new but not yet effective IFRSs, as required by paragraphs 30 and 31 of IAS 8
Accounting policies, changes in accounting estimates and errors;

e Disclosures in respect of the compensation of Key Management Personnel, as required by
paragraph 17 of IAS 24 Related party disclosures; and

¢ Disclosures of transactions with a management entity that provides key management personnel
. services to the company, as required by paragraph 17 of |AS 24 Related party disclosures.

Registered number 08327161
12
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Sage Irish Investments Two Limited
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Notes (continued)
1. Accounting policies (continued)

As the consolidated financial statements of The Sage Group plc inciude the equivalent disclosures, the
Company has also taken the exemptions under FRS 101 available in respect of the following
disclosures: "

e Certain disclosures required by paragraphs 91 to 99 of IFRS 13 Fair Value Measurement and the
disclosures required by IFRS 7 Financial Instrument Disclosures.

The Company proposes to continue to adopt the reduced disclosure framework of FRS 101 in its next
financial statements.

The accounting policies set out below have, unless otherwise stated, been applied consistently to all
periods presented in these financial statements.

Judgements made by the directors, in the application of these accounting policies that have a
significant effect on the financial statements and estimates with a significant risk of material
adjustment in the next year are discussed in note 2.

Basis of preparation

*The financial statements have been prepared on the historical cost basis. All amounts are presented
in Great British Pounds (GBP). '

Historical cost is generally based on the fair value of the consideration given in exchange for goods
and services.

The financial statements are prepared on a going concern basis and in accordance with the Companies
Act 2006. ‘

The Directors have robustly tested the going concern assumption in preparing the financial
statements. To date there has been limited impact from COVID-19 on trading performance in FY20
and the Directors remain satisfied that the going concern basis of preparation is appropriate.
However, given the high leve! of uncertainty a letter of support from the Company’s ultimate parent,
The Sage Group PLC, has been provided for a period of 12 months from the date of this report, to
enable the Company to meet its liabilities as and when they become due.

The principal accounting policies, which have been applied consistently throughout the year, are set
out below.

Profit share

The company is entitled to its share of the distributable profit or losses from its holding in Sage Irish
Investments LLP. Consequently, distributable profits or losses from Sage Irish Investments LLP have
been recognised as income or losses from investments in the profit and loss account.

Foreign currencies

Monetary assets and liabilities expressed in foreign currencies are translated into sterling at rates of
exchange prevailing at the balance sheet date. Transactions in foreign currencies are converted into
sterling at the rate prevailing at the dates of the transactions. All differences on exchange are taken
to the income statement.

Registered number 08327161
13
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Notes (continued)
1. Accounting policies {continued)
Income tax expense

The taxation expense for the year represents the sum of current tax payable and deferred tax. The
expense is recognised in the income statement and statement of comprehensive income according to
the accounting treatment of the related transaction.

Current tax payable or receivable is based on the taxable income for the period and any adjustment
in respect of prior periods. Current tax is measured at the amount expected to be recovered from or
paid to the taxation authorities, calculated using tax rates that have been enacted at the end of the
reporting period.

The Company and its fellow group undertakings are able to relieve their tax losses by surrendering
them to other group companies, within the UK corporation tax group, where capacity to utilise these
losses exists.

Investments

Fixed asset investments are stated at cost less provision for any diminution in value. Any impairment
is charged to the profit and loss account as it arises.

Trade and other receivables

Trade receivables are recognised initially at fair value and subsequently measured at amortised cost
using the effective interest method, less an allowance for expected credit losses.

The Company uses the term “Trade receivables” for contract receivables. These are recognised when
the right to consideration is unconditional. Typically, for performance obligations satisfied over time,
judgement is required in determining whether a right to consideration is unconditional. In such
situations, a receivable is recognised for the transaction price of the non-cancellable portion of the
contract when the Company starts satisfying the performance obligation.

When revenue recognised in respect of a customer contract exceeds amounts received or receivable
from the customer a contract asset is recognised.

The carrying amounts of trade and other receivables are reduced by allowances for expected credit
losses using the simplified approach under IFRS 9. The Company uses a matrix approach to determine
the allowance. The default rates applied are based on the ageing of the receivable, past experience of
credit losses and forward looking information. An allowance for a receivable’s estimated lifetime
expected credit losses is first recorded when the receivable is initially recognised, and subsequently
adjusted to reflect changes in credit risk until the balance is collected. In the event that management
considers that a receivabie cannot be collected, the balance is written off.

For amounts owed by group undertakings that are trade receivables, the Company applies the
simplified approach using a provision matrix as for external trade receivables. For other amounts, the
Company applies IFRS 9's general approach under which a provision for 12-month expected credit
losses is recognised unless the credit risk associated with the receivable is deemed to have increased
significantly since its initial recognition, in which case lifetime expected credit losses are recognised.

Registered number 08327161
14
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Notes (continuéd)

1. Accounting policies (continued)

Trade and other payables

Trade and'other payables are recognised initially at fair value and subsequently measured at
amortised cost using the effective interest method.

Financial instruments

Financial assets and financial liabilities are recognised in the Company’s balance sheet when the
Company becomes a party to the contractual provisions of the instrument.

Financial assets are derecognised (i.e., removed from the Company’s balance sheet) when the rights
to receive cash flows from the asset have expired; or when the Company has transferred those rights
and either has also transferred substantially all the risks and rewards of the asset or has neither
transferred nor retained substantially all the risks and rewards of the asset but no longer has control
of the asset.

Financial liabilities are derecognised when the obligation specified in the contract is discharged,
cancelled or expires. ’

Equity

Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of new
ordinary shares or options are shown in equity as a deduction, net of tax, from the proceeds.

Registered number 08327161
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Notes (continued)
2. Accounting estimates and judgements

The following are the key assumptions concerning the future, and other key sources of estimation
uncertainty at the end of the reporting period that may have a significant risk of causing a material
adjustment to the carrying amount of the assets and liabilities within the next year.

Recoverability of amounts owed by group undertakings

Amounts owed by group undertakings to which IFRS 9’s general approach to recognising expected
credit losses applies requires determination of whether the amounts are recoverable based on
whether the other party is able to repay. This is performed by assessing the assets and liabilities of the
other party and the period over which it would be able to repay the amount. due if required. A
provision is recognised for any shortfall in the amounts that the counterparty would be able to repay
compared to the outstanding balance. Where a balance attracts interest, the amount to be repaid is
discounted at the applicable interest rate.

The carrying value of amounts owed by group undertakings at 30 September 2019 was £4,548 (2018:
£4,120) and no impairment loss has been recognised (2018: £nil).

3. Income from participating interests

Income from participating interests relates to the Company’s share of profits or losses from its
ownership in Sage Irish Investments LLP, reduced due to the settlement of redeemable preference
shares held by Sage Irish Investments in the prior year.

4. Profit before income tax

Auditor’s remuneration is borne by the ultimate parent company, The Sage Group plc, in both the
current and prior year.

The directors did not receive any emoluments during the year in respect of their services to the
Company (2018: £nil). No persons were employed by the Company during the year (2018: none).

Registered number 08327161
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Notes (continued)
5. Income tax expense

2019 2018

Current tax expense - -
Total income tax expense recognised - -

Reconciliation of effective tax rate

The tax charge for the year is lower (2018: lower) than the standard rate of corporation tax in the UK
of 19.0% (2018: 19.0%). The differences are explained below:

2019 2018
. £ £
Profit before income tax 428 226
Tax calculated at UK standard rate of corporation tax of 19.0%
(2018: 19.0%) . » 81 43
Non-taxable income (28)
Group relief utilised (53) (43)

Total income tax expense recognised - -

EU State Aid

The Company continues to monitor developments following the EU Commission’s decision published
on 25 April 2019 in respect of its State Aid investigation into the UK’s Controlled Foreign Company
regime. The EU Commission concluded that the UK law did not comply with EU State Aid rules in
certain circumstances. The UK Government has appealed to the European Court seeking annulment
of the EC Commission’s decision. The Company, in line with a number of UK corporates, is making a
similar appeal. The Company has calculated its maximum potential liability, to be approximately
£0.3m. Based on current advice, we consider that no provision is required at this time. The assessment
of uncertain tax positions is subjective and significant management judgement is required. This
judgement is based on current interpretation of legislation, management experience and professional
advice.

Registered number 08327161
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Notes (continued)
6. Investments

Cost and net book value
At 1 October 2018 & 30 September 2019

Cost and net book value
At 1 October 2017 & 30 September 2018

Investments represent shares/memberships in subsidiary undertakings.

The following table lists the Company’s subsidiary undertakings. All subsidiaries are held through an
intermediate company except for Sage Irish Investments LLP.

Ownership
) Country ?f Class of 2019 2018
incorporation  shares held
Sage Irish Investments LLP ! UK N/A - 1% 1%
Partnership
Sage Irish Finance Company Unlimited reland Ordinary 1% 1%

Company?
! Subsidiary registered address is North Park, Newcastle upon Tyne, NE13 9AA, England

2 Subsidiary registered address is Number One, Central Park, Leopardstown, Dublin 18, Ireland

7. Trade and other receivables

2019 2018
£ £

Current -
Amounts owed by Group undertakings 4,548 4,120

All amounts owed by Group undertakings are interest free, repayable on demand and are unsecured.

Registered number 08327161
18
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Notes (continued)

8. Trade and other payables

2019 2018
£ £

Current
Amounts owed to group undertakings 53,802 53,802

All amounts owed to group undertakings are interest free, repayable on demand and are unsecured.

9. Equity
2019 2018
shares £ shares £
Issued and fully paid
Ordinary shares of £1 each 100 100 100 100

Retained earnings represent cumulative comprehensive income less dividends paid.
10. Financial instruments

As the consolidated financial statements of The Sage Group plcinclude the equivalent disclosures, the
Company has taken the exemptions under FRS 101 available in respect of certain disclosures required
by IFRS 13 Fair Value Measurement and the disclosures required by IFRS 7 Financial Instrument
Disclosures. The disclosures below cover statutory balances in relation to amounts owed by/to group
undertakings not covered in The Sage Group plc consolidated financia! statements.

Fair value measurement of financial assets and financial liabilities

Amounts owed by group undertakings and amounts owed to group undertakings are initially
measured at fair value and are subsequently measured at amortised cost. The directors of the
Company consider that the carry amounts of the financial assets and financial liabilities recognised in
the financial statements approximate their fair values.

11. Immediate and ultimate parent company

The Company’s immediate and ultimate parent undertaking (ultimate controlling party) is The Sage
Group plc a company registered in England and Wales. The Sage Group pic is the largest and smailest
group to consolidate these financial statements. Copies of the group financial statements can be
obtained from the registered office at The Sage Group plc, North Park, Newcastle upon Tyne, NE13
9AA.

Registered number 08327161
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Notes (continued)

12. Post balance sheet event

The COVID-19 pandemic has caused significant social and economic disruption in the markets in which
Sage operates. The Group’s response to the pandemic has been to ensure the wellbeing of colleagues,
to continue serving and supporting our customers, and to remain focused on our Saa$ transition
strategy. With the Group’s focus on high quality recurring and subscription-based revenues, and
strong liquidity position, Sage has entered the COVID-19 pandemic in a strong operational and
financial position. As a result, the effect on the Company’s financial performance to date has been
limited. However, there remains a high level of uncertainty regarding the extent of the crisis and
impact of associated lockdowns.

As the outbreak of COVID-19 occurred after 30 September 2019 and to date the impact has been
limited, it is considered to be a non-adjusting event under IAS 10 — Events after the reporting period.
Therefore, no adjustments to the financial statements as at 30 September 2019 have been made.
Given the high level of uncertainty it is not possible to estimate the financial effect of the COVID-19
disruption on the Company.
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