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Columbo Midco Limited

Annual Report and Financial Statements
For the vear ended 31 December 2021

Directors’ report

The directors present their Annual Report and the Financial Statements for the year ended 31 December 2020,

Results and dividend
The loss for the period atter taxation amounted to £11 {December 2020: £3). The directors do not propose the payment
of a dividend (2020: £Nil)

Employees
Details of the number of employees and related costs can be found in note 2 to the financial statements,

Directors
The directors who served throughowt the period and to the date of this report, except as noted. are set out below:

A Palmer

S Shah

N Karhade (appointed 27 May 2022)
R G Weekes (resigned 9 March 2021)
D Metzger (resigned 26 May 2022

Statement of directors’ responsibilities
The direetors 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 cach financial year. Under that law, they have
elected to prepare the company [inancial statements in accordance with UK Accounting Standards and applicable law
(UK Generally Accepted Accounting Practice). including FRS 102 The Financial Reporting Standard applicable in the
UK and Republic aof Ireland.

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 their profit or loss for that period.  [n preparing the
Company linanciai statcments, the directors are required to:

s seleet suitable aceounting policies and then apply them consistently:

*  make judgements and estimates that are reasonable and prudent;

e state whether applicable UK Accounting Standards have been followed. subject 1o any material departurcs
disclosed and explained n the financial statements; and

e prepare the financial statements on the going concern basis unless it 1s inappropriale Lo presume that the group and
the parent Company will continue in business.

The directors are responsible for keeping adequate accounting records that are suflicient to show and explain the
Company’s transactions and desclose with reasonable accuracy at any tme the linancial position of the Company and
cnable them 1o ensure that s {inancial statements comply with the Companies Act 2006, They have gencral
responsibility for taking such steps as are reasonably open 1o them to saleguard the assets of the Company and to prevent
and detect fraud and other iregularities.

Apprgyed by the directors and signed on their behalf by:
A K Palmer

Director
28 September 2022



Columbo Midco Limited

Annual Report and Financial Statements
For the year ended 31 December 2021

Strategic report

Business review and principal activities

The Company’s principal activity is that of being involved in the financing, managing and implementation of all
acquisitions und growth strategy for Columbo Topeo Limited, the Company’s parent, and its regulatory compliance
subsidiary service compantes {together. the "Group”).

Key performance indicators
The key financial highlights, as set out in these financial statements are as follows:

Year ended  Year ended
31 December 31 December

2021 2020

£ £
Tumover - -
Loss on ordinary activity before taxation (1 3)
Shareholders’ funds 51,623,260 51,625,271

Principal risks and uncertainties

The directors do not consider credit tisk exposure to be significant in the Group due to having long-term cxisting
relationships with many customers and monitoring levels of debtors on a regular basis. The risk of customers going
bankrupt is spread over a large number of customers.

The major risks for the Company include long-term economic recession. This is mitigated by ensuring depth and breadth
amongst the customer base and by maintaining good communication and relationships with key customers. and loss of
kev personnel which is managed by close team work. good communication and appropriate remuneration.

Going concern

The Company is part of a Group which holds sufficient lesels of cash balances and overdralt flexibility to meet all its
dav-to-day working capital requirements. The directors have a solid expectation that the Company, supported by the
Columbo Topeo Limited Group. has adequate resources and support to continue in operalional existence for the
foreseeable future. Accordingly. they continue to adopt the going concem basis in preparing the financial statements.

Further details regarding the adoption of the going concern basis can be lound in the Statement of accounting policics
in the financial statements.

Financial risk management objectives and policies
The Company’s activities expose it to a number of {inancial risks.

Cash flow risk
The Company. as a result of being part of the Group, generates suflicient cash flow to meet future debt services and
operating requirements. No significant levels of foreign currencies are held.

Credit visk

The Company’s principal financial assets are Intercompany receivables.

The Group's principal {inancial assets are bank balances and cash, trade and other receivables. The Group’s credit risk
is primarily attributable to its trade receivables. The amounts presented in the balance sheet are net of allowances for
doubtful receivables.

The Group operates comprehensive customer credit policies and these have proved o be cltective during the period.
Although these are working well, there is still a small risk from historical bad debts, However. the Group is of sufticient
financial standing to be able 10 continue to operate should some debts become uncollectible. The Group has good



Columbo Midco Limited

Profit and loss account and other comprehensive income
For the vear ended 31 December 2021

Year ended
31 December

Year ended
31 December

2021 2020

Notes £ £

Turnover - -
Admin expenscs (11) {3y
Operating loss (11) (3
Interest payable and similar charges 3 - -
L.oss on ordinary activitics before taxation (i) {3)
Tax on loss on ordinary activitics 4 - -
Loss for the vear and total comprehensive income for the year (11 (3)

All results are derived from continuing opcrations.
The notes on pages 8 1o 13 are an integral part of these financial statements,



Columbo Midcoe Limited

Annual Report and Financial Statements
For the year ended 31 December 2021

Strategic report

ongoing levels of activity where invoices arc paid on presentation. Credit is granted to existing lengstanding customers
of sufficient wealth.

Liquidity risk
The Group expects to generate suffictent cash from operating activitics to ensure the Group. and therefore the company,
maintains adequate liquidity.

Market risk

There are current uncertainties in the global cconomy related to the COVID-19 outbreak that emerged since early
2020 and the War in Ukraine in 2022, which has led to increased market volatility. The directors have considerad the
uncertainties and impact on the business in the going congern accounting policy.

Approved by the directors and signed on their behalf by:

Www

A K Palmer
Director
28 September 2022



Columbo Midco Limited

Balance sheet
At 31 December 2021

Fixed Assets

Investments

Current Asscts
Debtors - due within one year
Cash

Creditors: amounts falling due within one year

Net current asscts
Total asscts less current liabilities
Net Assets

Called up share capital
Share premium

Profit and loss account
Sharcholders’ funds

MNotes

th

The notes on pages 8 to 13 are an integral part of these financial statements.

Year ended Year ended
31 December 31 December
2021 2020

£ £

51,615.216 51.615.216
SLol3216 51,615,216
10,044 13,795

- 3,761

10,04 17,556

- (7.501)

10,044 10.055
51,625,260 51,625.271
51,625,260 51,625271
30.677 488 30,677.488
20,947.772 20,947 783
51,625,260 51.625.271

For the vear ending 31 December 2021, the Company was entitled to exemption from audit under scetion 479A of the

Companies Act 20006 relating to subsidiary companics.

The members have not required the Company to obtain an audit of its accounts for the vear in question in accordance

with section 476.

The directors acknowledge their responsibilitics tor complyving with the requirements of the Act with respect to

accounting records and the preparation of accounts.

The financial statements of Columbo Mideo Limited (registered number 09333071) were approved by the directors and

authorised for issue on 28 September 2022, They were signed on their behalf by:

A K Palmer
Director
28 September 2022

H



Columbo Midco Limited

Statement of changes in equity

At 31 December 2021

Balance as at 01 January 2020
Capital restructuring
Loss for period

Balance as at 31 December 2020

Balance as at 0] January 2021
Capital restructuring
Loss for period

Balance as at 31 December 2021

The notes on pages 8 to 13 are an integral part of these financial statements.

Called up
share Share Profit and

capital premium loss account Total equity

£ £ £ £
30,677,487 58.014.896 (8.020.284) 80,672,099
| (538.014.8906) 28,968,070 {29.046.8253)

- - ) (3
30,677,488 - 20,947,783 51,625271
30,677.488 - 20,947,783 51.625271
- - (1 (1)
30,677,488 - 20,947,772 51.623,260




Columbo Midco Limited

Notes to the financial statements (continued)
For the vear ended 31 December 2021

1.

Accounting policies

General information

Columbe Mideo Limited is a private company limited by shares and is incorporated and domiciled in England.
The Company’s rogistered office is at 130 Jermyn Strect, London, SWI1Y 4UR. The Company’s principal
activity is stated in the Strategic Report.

The principal accounting policies are summarised below. They have all been applied consistently throughout the
year and the preceding year.

Thesc financial statements were prepared in accordance with Financial Reporting Standard 102 the Financial
Reporting Standard applicable in the UK and Republic of Ireland (“FRS 1027). The presentation currency of
these financial statements is Sterling. All amounts mn the financial statements have been rounded to the nearcst
£1.

Basis of preparation of financial statements
The financial statements are prepared on the going concern basis, under the historical cost convention and in
accordance with applicable United Kingdom law and accounting standards.

The Company has taken advantage of the exemptions available within FRS102 (paragraph 1.12b and paragraph
33.1A) not to prepare a cash flow statement and not to disclose transactions entered into between two or more
members of the Group, on the basis that all subsidiary undertakings party to the transactions are wholly owned
by a member of the Group, whosce financial statements are publicly available.

The Company is exempt from the requirement to prepare Group accounts as it is itself a wholly-owned subsidiary
undertaking and its immediate parent undertaking is established under the law of an EEA State.

Going concern

The Company 1s partl ol a Group which meets its day-to-day working capital requircments through its current
cash balances and agreed banking facilities. The Group’s forecasts and projections are completed afier taking
into account possible changes in trading performance and ¢urrent economic uncertainty. They show that the
Group should be able to operate within the level of its current ¢cash balances and agreed banking facilities.
After making enquiries, the directors have a reasonable cxpectation that the Company and the Group have
adequate resources and support to meet all [uture obligations and to continue in eperational existence for the
foresceable future. Accordingly. they have adepted the going concern basis in preparing the annual report and
accounts.

In coming to this conclusion, the members have considered the current Coronavirus pandemic and the group’s
place in the market and its ability to grow the business.

Critical accounting judgements and estimation uncertainty
Estimates and judgements are centinually evaluated and are based on historical experience and other tactors.
including expectations of future events that are believed to be reasonable under the circumstances.

Critical judgements in applying the Compuany's accouniing policies

The Company makes a number of assessments which require judgement in preparing the accounts and can have
a significant effect upon the Financial Statements. However, due 1o the straightfurward nature of the Company's
business. management does not believe that there are any judgements that have a significant risk of causing a
material adjustment to the carrying amounts ol assets and liabilitics within the next financial vear,

Ney accounting estimates and gssumptions
The Company makes estimates and assumptions cencerning the future. The resulting accounting estimates may
by definition, differ from actual results. However. due to the straightforw ard nature of the Company's business,



Columbo Midco Limited

Notes to the financial statements (continued)
For the year ended 31 December 2021

management docs not believe that there are any estimates and assumptions that kave a significant risk of causing
a material adjustment to the carrying amounts of assets and liabilities within the next financial year

Foreign currencies

Transactions in foreign currencies are translated to the Company’s (unctienal currency (Sterling) at the foreign
exchange rate ruling at the date ol the transaction. Monetary assets and habilities denominated 1 foreign
currencics at the balance sheet date are retranslated to the functional currency at the foreign exchange rate ruling
at that date.

Expenses

Interest receivable and interest payable

[nterest payable and similar charges include interest payable and net foreign exchange losses that are recognised
in the profit and loss account.

Other interest receivable and similar income includes net foreign exchange gains

Interest income and interest payable are recognised in profit or loss as thev accrue. Dhvidend income is
recognised in the prefit and less account on the date the company’s right to receive pavments is established.
Foreign cwrrency gains and losses are reported on a net basis.

Taxation

Tax on the profit or loss for the year comprises enly current tax as there was no deferred tax during the period.
Tax is recognised in the profit and loss account execept to the extent that it relates to items recognised directly in
cquity or other comprehensive income, in which case it 1s recognised directly in equity or other comprchensive
mnceme.

Current tax is the expected tax pavable or receiv able on the taxable income or loss for the peried. using tax rates
cnacted or substantively enacted at the balance sheet date, and any adjustment 1o tax payvable in respect of
previous periods.

Deferred tax is provided on timing dilferences which arise from the inclusion ¢f income and expenses in tax
assessments in periods different from those in which they are recognised in the financial statements. Deferred
tax is not recognised on permanent diflerences arising because certain 1ypes of income or expense arc non-
taxable or are disallowable for tax or because certain tax charges or allowances are greater or smaller than the
corresponding income or cxpense.

Deferred tax is provided in respect of the additional tax that will be paid or avoided on differences between the
amount at which an asset (other than geodwilly or liability is recognised in a business combination and the
corresponding amount that can be deducted or assessed for tax, Goodwill is adjusted by the amount of such
deferred tax.

Deferred tax is measured at the tax rate that is expected 10 apply to the reversal of the related difference. using
tax rates enacted or substantively enacted at the balance sheet date.

Unrelieved tax losses and other deferred tax assets are recognised only to the extent that 1s it probable that they
will be recovered against the reversal of deferred tax liabilities or other future taxable profits.

Basic financial instruments

Investients in subsidiaries
Tnvestments in subsidiaries are carried at cost less impairment.

Traede and other debtors

Trade and other debtors are recognised initially at transaction price less attributable transaction costs. Subsequent
to inittal recognition, they are measured at amortised cost using the effective interest method. less any
impairment losses.



Columbo Midco Limited

Notes to the financial statements (continued)
For the vear ended 31 December 2021

4.

Trade and other creditors
Trade and other creditors are recognised initially at transaction price plus attributable transaction costs.
Subsequent 1o initial recognition they are measured at amortised cost using the effective interest method.

Interest bearing borrowings classified as financial instruments

Interest-bearing borrowings include bank loans, overdrafts and loan notes. They are initially recognised at fair
value less atiributable transaction costs. Subsequent to initial recognition, interest-bearing borrowings are stated
at amortised cost using the etfective interest method. less any impairment losses.

Cash and cash equivalents

Cash and cash equivalents comprise cash balances and call deposits. Bank overdralts that are repayable on
demand and form an integral part of the Company’s cash management are included as a component of cash and
cash equivalents for the purpose only of the cash flow statement.

Information regarding directors and employecs
Details of the directors’ remuneration are set out in the consolidated statutory accounts of Columbo Topco
Limited.

There were no employees in the current period.

Intercest payable and similar charges

2021 2020
£
Interest Income - -
Interest payable - loan notes - -
Bank charges - -
Inlercompany interest - -
Tax on loss on ordinary activitics
Total tax expense recogniscd in the profit and loss account, other comprehensive income and equity
2021 2020
£ £

Current tax - -

Current tax on income [or the vear - -

Total Tax - B 7 -

All tax charges are recognised in the profit and loss account for the year.

10



Columbo Midco Limited

Notes to the financial statements (continued)

For the vear ended 31 December 2021

Analysis of current tax recogrised in profit and loss
UK Corporation tax

Total current tax recognised in profit and loss

Reconciliation of effective tax rate

Loss on ordinary activities before 1ax

Total tax ¢expense

Tax cxpense using the UK corporate tax raie of 19.00%
(2020: 19.00%)

Expenses not deductible for tax purposes
Effect of unutilised tax losses
Group relief surrendered

Total tax expense included in profit or loss
5. Investments in subsidiaries

Principal investments

The Company has investments in the following subsidiary undertakings:

Aggregate of

Profit for the

capilal & year
reserves
£ £
Columbo Bidee Limited 38332.673 (22,702)

Cost
Asat 01 January 202]

Capital Restructuring
Asat 31 December 2021
Net book value

As at 31 December 20021

As at 31 December 20020

Country of
incorparation

England

2021 2020
£ £
2021 2020
£ £
(11) (3}
2 1
143,174 127,601
(143,176) (127.602)
Ownership

Class of December December

sharcs held

Ordinary Shares

2021 2020

o.; %4
S0 ki)

100 100

£

31613216

51615216
£

31.615.216

I



Columbo Midco Limited

Notes to the financial statements (continued)
For the vear ended 31 December 2021

6. Debtors

2021 2020
£ £
Amounts owed by group undertakings 10.044 13,793
7. Creditors: amounts falling due within one year
2021 2020
£ £
Amounts owed to group undertakings - (7,501)
- (7.501})
8. Called up share capital
2021 2020
£ £
Authorised:
30,677,488 ordinary sharc of £1.00 cach (30,677.488) (30,677 488)
Called up and allotted and fully paid: T
30.677.488 ordinary share of £1.00 (30.677.488) (30,677,488)

All shares are classified as equity. All of the ordinary shares carry voting rights of onc vete per share and all were
1ssued. allotted and fully paid on 31 December 2021,

9. Controlling party and related party transactions
The mmmediate parent company 15 Celumbo Topeo Limited.
As at 31 December 2020, the ultimate parent underiaking was Starr Ins estment Heldings LLC by virtue of its
indireet interest in Columbo Topeo Limited. The company’s {inancial statements are consolidated into these
financial statements due te 1t being the highest level undertaking esiablished in the EEA. Columbo Topeo
Limited 1s registered at 130 Jermyn Street, London, SWI1Y 4UR.
The Company’s financial stalements are also consolidated into ACA Corporate Holdings Inc. which are the
largest set of financial statements in which the company is consolidated. Both Starr Investment Holdings LLC
and ACA Corporate Holdings Ine are incorporated in the USA.
The Company has taken exemption {rom disclosing related party transactions with other wholly-owned members
ofthe Group in accordance with FRS102 paragraph 33.1A: and from disclosing the total remuneration in respect

of key management personnel in accordance with FRS102 paragraph 1.E2E.

Any other related party transactions are deemed to be immaterial for diselosure.

12



Columbo Midco Limited

Notes to the financial statements (continued)
For the vear ended 31 December 2021

10. Subsequent Events

On 16 November 2021, the STH ACA Topeo. L.P majority investors entered into an agreement to merge ACA
[ntermediate Co 1, LLC, a Delaware limited Lability company {“Intermediate Co 17). with and into an entity
affiliated with GC Mountamntop Acquisition Corp. (Genstar) and Foreside Distributors, ELC (Foreside). The
merger closed in May 2022 with Genstar Capital being the ultimate parent.

)
[



