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DocuSign Envelope ID: 61B49E9D-ABOA-4FA7-9903-99F?C§BB§680‘
ARISAIG PARTNERS RESEARCH SERVICES (U’K) LIMITED

- . STRATEGIC REPORT )
FOR THE YEAR ENDED 31 DECEMBER 2020

The directors present the Strategic Report of Arisaig Partners Research Servrces (UK) lelted
(the "Company") for the year ended 31 December 2020. . .

) Busmess REVIEW

Arisaig Partners Research Services (UK) Limited (the "Company") is a private company limited by
shares and is domiciled in the United Kingdom. The Company is 100% owned by its parent company.
Arisaig Partners (Holdings) Ltd. L

The profit for Arisaig Partners Research Servrces (UK) Limited (the "Company").for the financial year-
. was £771,382 (2019: £537,877). The-principal activity of the Company is the provision of investment
. advrsory services to a group company. There were no changes to the busrness or its operations during -
the f”nanmal year . .

Admlmstratlve expenses of the Company mcreased from £6 826,807 during the f”nancnal year ended 31 .
December 2019 (°2019") to £9,448,498 during the financial year ended 31 December. 2020 (*20207).

This was marnly driven by an incréase in staff costs of £2,598,614, from £5,373,387 in 2019 to

£7, 972 001 in 2020 due to the addltlon of staff to support mvestment advrsory services.

Accordmgly, the revenue of the Company lncreased from £7 509 637in2019to £10 393,348 |n 2020

, Total shareholders funds at the t"nancral year ended 2020 are £1 679, 391 (2019 £908 009)

_KEY PERFCRMANCE INDICATO_RS )

" Given the nature of the business, the Company's directors are of the opinion that no additional key
performance indicators are necessary for an understanding of the development, performance and
position of the Company other than the performance and position shown in the Statement of
Comprehenswe Income and Balance Sheet on pages 9 and 10.- .

PRINCIPAL RISKS AND UNCERTAINTiES ’
" The Company provides investment advisory services to a.group company. The agreement governing

this investment advisory service can be terminated by giving a three months’ notice by either'party. The
success of the Company is dependent on the provrsron of this mvestment advusory servrce to the group

company.
= This report was approved ‘py the board on 4 'October 2021 and signed on its behalf by:

Gordon Yeo Tian Wee:
Director
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ARISAIG PARTNERS RESEARCH SERVICES (UK)LIMITED .- f ' .

'DIRECTORS’ REPORT’
FOR THE YEAR ENDED 31 DECEMBER 2020

The drrectors present the annual report and the ‘audited financial statements for Arrsarg Partners
Research Servrces (UK) errted (the “Company") for the year ended 31 December 2020.

PRINCIPAL A'crrvas :

- The pnncrpal actrvrty of the. Company is the provision of investment advrsory services to a group
company. This includes providing written research materials to the group company and identifying
investments in consumer companies that meet the objective of achieving long-term capital growth. in
doing so, the Company is entitled to receive fees amounting to the aggregate of all costs incurred as'a

~ result of providing these, servrces plus 10% of such costs, as stipulated in the Research Services

' Agreement between the Company and the group company.

RESULTS AND DIVIDENDS

'The proﬂt for the financial year amounted to £771 ,382 (2019 £537 ,877).

AThere were no drvrdends recommended by the directors; declared or paid- durrng the year (2019 £Nil).

DIRECTORS

The directors who served dunng the year and up to the date of srgnlng the financial statements were as
follows

Rebecca Jane Lewis
Hugo Robinson
Gordon Yeo Tian Wee

Mari Grundy ’ (Appornted 20 August 2020; Resrgned 13 November 2020)
Antony James Edwards ©° (Appointed 20 August 2020; Resigned 13 November 2020)
Lucy Elizabeth Carmody ) (ReS|gned 11 February 2020) .

DIRECTORS'’ INDEMNITIES ' ' (

The Company purchased and maintained throughout the financial year and up to the date of approval
of the financial statements Directors: and officers’ liability insurance, which also provides qualifying thrrd
party mdemnlty

FINANCIAL RISK MANAGEMENT

There are no material financial risks to the Company on the basis of its operations.

FUTURE DEVELOPMENTS

The Company intends to broaden its services to rnclude strategrc corporate servrces to other group
companies, which comprise of: )
. Providing support on non-investment related matters such as overseemg operational matters
- and professional development of the various research teams;’
Leading Environmental, Social and.Governance initiatives; and
Meeting and mteractmg with existing and prospective investors of the investment funds for
which the group company acts as investment advisor. .

" Page3.
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- ARISAIG PARTNERS RESEARCH se.avrcss (UK) LIMITED

DIRECTORS’ REPORT (contlnued) :
FOR THE YEAR ENDED 31 DECEMBER 2020 i

COVID-19 UPDATE

' Subseouent to the outbreak of the Coronavirus Disease 2019 (“COVID-19 outbreak”) in early 2020, a series
of government measures fo curb the COVID-19 outbreak has been and continues to be implemented
throughout the country. These include quarantines, travel and border restrictions, which have led to
business disruptions, Iower consumer demand and general economic uncertainty:

' STATEMENT OF DIRECIORS’ RESPONSIBILITIES IN RESPECT OF THE FINANCIAL STAI’EMENTS
The directors are responsrble for preparing the Annual Report and Frnancral Statements and the fi nancral
statements in accordance with applicable law and regulation. .

' 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 Upited Kingdom Generally . °
Accepted Accounting Practice (United Kingdom Accounting Standards, comprising FRS 102 “The Financial
Reporting Standard applicable in the UK and Repuinc of Ireland" and applicable Iaw) '

Under company law, directors must not approve the fi nanclal statements unless Ihey are satisfied that they
.give a frue and fair view of the state of affairs of ‘the company and of the profit or loss of the company for
that penod In preparlng the financial statements the directors are required to:

e select surtabIe accountrng polrcres and then apply them consrstently,

.o state whether applicable United Kingdom Accounting .Standards, comprising FRS 102 have been
' followed, subject to any material departures disclosed and explained in the financial statements;

o make judgements. and acco’unting estimates that are reasonable and prudeént; and

e prepare the fi nancral statements on the going concern basis unless |t is |nappropr|ate to presume
that the company will contrnue in business.
The drrectors are responsrble for safeguardmg the assets of the | company and hence for taking reasonable
steps for the preventron and detection of fraud-and other irregularities. '

-The dlrectors are also responsrble for keepmg adequate accounting records that are suff cient 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
Compames Act 2006 .
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ARISAIG PARTNERS RESEARCH SERVICES (UK)LIMITED ~ ~ -~ - -~

DIRECTORS’ ‘REPORT (contlnued)
~ FOR THE YEAR ENDED 31 DECEMBER 2020

DIRECTORS’ CONFIRMAT!ON :
(n the case of each drrector |n ofﬁce atthe date the drrectors report is approved

o so far as the drrector is aware, there is no relevant audlt mformatlon of which the company s aUdltors
. are unaware and ' : -

' s ‘they have taken all the steps that they ought to have taken as a dlrector in order to make
themselves aware of any relevant audlt information and to establrsh that the company s auditors are
aware of that mformatron : - . '

 INDEPENDENT AUDITORS
Under sectlon 487(2) of the Compames Act 2006, PrrcewaterhouseCoopers LLP will be deemed to have

been reappornted as auditors 28 days after these financial statements were sent to member or’28 )
. days after the latestdate prescrrbed for filing the accounts with the registrar, whlchever is earlier.

This report wae approved by the board on'4 Octeber 2021 and signed on its' behalf t)y:

e

Gordon Yeo Tran Wee o .
Drrector . , , ‘ : : v
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ARISAIG PARTNERS RESEARCH SERVICES (UK) LIMITED

Independent auditors’ report to the d1rectors of Arlsalg Partners
Research Semces (UK) lelted ‘

Report on the audit of the ﬁnanclal statements

Opinion - :
In our opinion, Arisaig Partners Research Servuces (UK) Limited's financial statements

s givea true and fair view of the state of the company S affalrs as at 31 December 2020 and of |ts profit for

- theyear then ended;

" e have been property prepared in accordance with United Klngdom Generally Accepted Accountmg
Practice (United Kingdom Accountmg Standards, compnsmg FRS 102 “The Financial Reporting
Standard applicable in the UK and Republic of Ireland”, and applicable law); and_ : ¢

* have been prepared in accordance with the requirements of the Compames Act 2006.

. We have audited the financial statements, included within the Annual Report and Fmancaal Statements. (the
“Annual Report”), which .comptise: the Balance Sheet as at 31 December 2020; the’ Statement of

" Comprehensive Income and the Statement of Changes in Equity for the year then ended; and the notes to -
the fi nancnal statements, which mclude a descnptron of the 5|gn|f cant accountrng policies.

Ba5|s for opinion

We conducted our audit in accordance with Internatronal Standards on Audltlng (UK) (“ISAs (UK)") and
applicable law. Our responsibilities under ISAs (UK) are further described in the Auditors’ responsibilities for
the audit of the financial statements -section of-our .report. We believe that the audit ewdence we have
obtamed is sufficient and approprlate to provide a basrs for our opinion.

Independence :

We remained |ndependent of the company in accordance with the ‘ethical requirements that are relevant to
our audit of the financial statements in the UK, which includes the FRC's Ethical Standard, and we have
fulfilled our ‘other ethical responsrbllmes in accordance with these requirements. .

Conclusrons relating to gorng concern

Based on the work we have performed, we have not identifi ed any material uncertamtres relatmg to events
or conditions that, individually or collectively, may cast significant doubt on the company’s ‘ability to continue .
as a going concern for a penod of at least twelve months from when the financial statements are authorised

- forissue.

In audmng the fi nancral statements we have concluded that the directors’ use of the going concern basus of
accountrng in the preparation of the fi nancral statements is appropnate

However, because not all future events or condmons can be predicted, this conclusion is nota guarantee as

to the company's ability to continue as a going concern. . . ,

" Our responsibilities and the responsibilities of the directors wsth respect to going concern are descrlbed in
the relevant sections of this report. :

Reportmg on other information

"The other information comprises ail of the information in the Annual Report other than the financial
statements and our auditors’ report thereon. The directors are responsible for the other information. Our
opinion on the financial statements does not cover the other information and, accordingly, we do not expres$
an audit opinion or, except to the' extent otherwrse explicitly stated in this report, any form of assurance
thereon .
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ARISAIG PARTNERS RESEARCH SERVICES (UK) LIMITED

Independent auditors’ report to the directors of Arlsalg Partners
Research Services (UK) Limited (contlnued)

Reporting on other mformatron (contmued)

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 an apparent material inconsistency. or material misstatement, we are required to perform procédures
to conclude whether there is a matenal misstatement of 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.this other information, we are. reqwred to report that fact. We have nothing to report based
on these responsrbllmes '

With respect to the Strategic report and Statement of Directors’ Responsibilities in Respect of the Financial
Statements, we also considered whether the disclosures required by the UK Companies Act 2006 have
been mcluded .

Based on our work undertaken in the course of the audit, the Companies Act 2006 requires us also to report
certain opinions and matters as described below.

Strategic report and Statement of Directors’ Responsibilities in Respect of the Financial Statements
_ In our opinion, based on the work undertaken in the course of the audit, the information given in the

_Strategic report and Statement of Directors’ Responsibilities in Respect of the Financial Statements for the

year ended 31 December 2020 is consrstent with the financial statements and ‘has been prepared in.
~ accordance with appllcable Iegal requrrements .

In light of the knowledge and understandmg of the company and its environment obtained in the course of
_the audit, we did not identify’ any material misstatements in the Strategic report and Statement of Directors’
‘ Responsibilities in Respect of the Financial Statements.

Responsibilities for the financial statements and the audit

Responsibilities of the directors for the financial statements : )

As explained more fully in the Statement of Directors* Responsibilities in Respect of the Financial
Statements, the directors are responsible for the preparation of the financial statements in accordance with
the applicable framework and for being satrsf ed that they give a true and fair view. The directors are also
responsible for such-internal control as they determine is necessary to enable the preparatlon of financial
statements that are free from material misstatement, whether due to fraud or error.

- In.preparing the financial statements, the dir_ectors 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 reahstrc alternative but to do so.

Auditors’ responsrbrlltres for the audit of the fmancrat 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 auditors’ 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 mﬂuence the economic decisions of users taken on the basis of these
financial statements .

Irregutarities, including fraud, are instances of non-compliance with laws and regulations. We design
procedures in line with our responsibilities, outlined above, to detect material misstatements in respect of
irregularities, including fraud. The extent to which our procedures are capable of detectlng lrregularmes )
including.fraud, is detailed below.

Page 7
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ARISAIG PARTNERS RESEARCH SERVICES (UK) LIMITED

Independent audltors report to the directors of Arlsalg Partners
Research Services (UK) lelted (contlnued) -

Auditors’ responsibilities for the audit of the fmancnal statements (contmued)

Based on our understanding of the company and industry, we identified that the. principal risks of non- -
comphance with:laws and regulations related to UK Tax. law, and we considered the extent to which non-
compliance might have a material effect on the financial statements. We also considered those laws and
regulations that have a direct impact on the financial statements such as the Companies Act 2006. We
evaluated management’s incentives and opportunities for fraudulent manipulation of the financial statements
(including the risk of override of controls), and determined that the principal risks were related to posting
inappropriate journal entries to revenue. Audit pro(:edures performed by the engagement team included'

s Enquiries with management including consideration of known or suspected mstances of noncomphance
with laws and regulations and fraud;

« Identifying and testing journal entries, in- partlcular any journal entnes posted wuth unusual account .-
combinations and entnes posted by unexpected users where any such’ Journal entries were identifi ed
and

» Reviewing relevant meeting minutes, mcluding those of the Board

There are inherent Iimitatlons in the audit procedures described above. We are less likely to become aware
of instances of non- complrance with laws and regulations that are not closely related to events and

_transactions reflected in the financial statements. Also, the risk of not detecting a matenal misstatement due
to fraud is higher than the risk of not detecting one resulting from error, as fraud may involve deliberate
concealment by, for example, forgery or mtentlonal misrepresentations, or through coilusnon

A further desCription of our responsibilities for thé audit of the financial statements is located on the FRC'’s
website at: www.fr't':.org,uk/auditorsresponsibilities. This description forms part of our auditors’ report. ’

)

Use of this report ‘

This report, including the opinions, has been prepared for and only for the companys dlrectors as a body in
accordance with Chapter 3 of Part 16 of the Companies ‘Act 2006 and for no other purpose. We do not, in
giving these opinions, accept or assume responsibility for any other purpose or. to any other person to whom
this report is shown or.into whose hands-it may come save where expressly agreed by our prior consent in
writing. . .

Other reqwred reportlng

.Companies Act 2006 exceptlon reportmg .
Under the Companles Act 2006 we are required to.report to you if, in our oplnlon -

"« we have not obtained all the |nformation and explanatlons we require for our audit; or '
« adequate accounting records have not been kept by the company, or returns adequate for our audit have
not been received from branches not visited by us; or ’
« certain disclosures of directors” remuneration specified by law are not made; or
o the financial statements are not in agreement with the accounting records and returns.

We have no exceptions to report arising from this responsibility.

Jason Clarke (Senior Statutory Auditor)

for and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
Cardiff

4 October 2021
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" ARISAIG PARTNERS RESEARCH SERVICES (UK) LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2020

Note . 20200 . - 2019

, S . £ . £

© Tumover - C 3 10,393,348 7,509,637
Administrative expenses - S SR (9,448,498) -  (6,826,807)
Operating profit and profit before taxation =~ . A 944,850 o 682,830
Tax-on profit - o 8 (173468) . (144953)
Profit for the financial year T 82 | 537,877

. .
. ]
v -

The Company had no other comhreh’ensﬁve income during the year.

" Thenotes on pa'ges 12to 20 form part of these financial statements.

- 'Page9
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ARISAIG PARTNERS RESEARCH SERVICES (UK) LIMITED
Reglstered number 09857080

BALANCE SHEE-T —_—
AS AT 31'DECEMBER 2020 .

:Note
. £

Fixed assets’ _

Tangible assets = R 327,707 .

Deposits . . 10 38,000

. Current assets

Debtors: amounts falllng due W|th|n one - ., 6,088, 532

year . ) e

Cash atbank and in hand . 786,188

o o 6,874,720

.Cred|tors amounts falhng due wnthln one 11 (5,488,897)

year b
Netcurrentassets .+ 1385823
‘ Total assets Iess'current liabilities ' 1,751,5;0

Creditors::'amounts.falling due after : L
. more than one year ' (72,139)
‘Nétassets 1,679,391
' Capital and reserves- '

Called up share capital S .13 1

Profit and loss account * '1,679,390

Total shareholders’ funds

2020 -

1,679,391

4,590,408 -

355,296

4,945,704

-(4,015,170)

2019

9,282 .

930,534
939,816
(31,807)

908,009

1

" 908,008

908,009

The financial statements on-pages 9 to 20 were approved and authonsed fori |ssue by the board on"

4 October 2021 and were signed on its behalf by: .

Gordon Yeo Tian Wee
Dlrector

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

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2020

At1 Janpary' 2020

Comprehensive income for th_é year
Profit for the financial y'ea_r

Total comprehehsive income for the year

At 31 Décember 2020

. FOR THE YEAR ENDED 31 DECEMBER 2019

At 1 January 2019

Comprt_ehensive income for the year

-, Profit for the financiat year.

~ Total comprehensive income for the year - -

" At 31 December'2019 -

0y

- . ARISAIG PARTNERS RESEARCH SERVICES (UK) LIMITED

Total

908,009 - -

The notes on pages 1210 20 form paﬁ of these financial statements.

_ Called up * Profit and shareholders"
share capital loss account funds
e ¢ ¢
1 . 908,008
. 771,382 771,382
. ‘771,382 771,382
1 - 1,679,390 . 1,679,391 -
: : , Total
Called up Profit and. shareholders’
share capital loss account " funds
B X £ £
1 370,131 370,132
- 537,877 537,877
- 537,877 537,877
1 908,008 908,009
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ARISAIG PARTNERS RESEARCH SERVICES (UK) LIMITED

NOTES TO THE FINANCIAL STATEMENTS - - . -
,FOR THE YEAR ENDED 31 DECEMBER 2020 .

1. ACCOUNTING POLICIES

1.4

GENERAL INFORMATION

Arisaig Partners Research Serwces (UK) Limited (the "Company") undertakes the
provision of investment advisory services to another group company. - )

. The Company is a private company limited by shares and is mCoroorated and domlcﬂed in
. the United Kingdom. The address of its registered office is stated in the Company

1.2

13

1.4

: Informatnon on page’1 of these financial statements

BASIS OF PREPARAT'ION.OF FINANCIAL STATEMENTS

The financial statements have been prepared.on the-going concern basis, under the .
historical cost convention and in_ accordance with Financial Reporting Standard 102 (‘FRS
102"), the Financial .Reporting Standard applicable in the Unlted Kingdom and- the
Republic of Ireland and the Compames Act 2006 .

The Company has assessed the COVID-19 outbreak on its ability to continue as a going concern,
including preparing cash flow projections for the business, and has determined that, to date, there -
has been no material impact on its business and subsequently prepared the financial statements
under the assumptlon the entity is a gomg concern. Consequently, no additional dlsclosures are
required. . i : .

The pnncnpal accounting pohcnes which have been applled consnstently throughout the

- year, are set out below.

RELATED PARTY TRANSACTIONS

The Company discloses transactlons with retated partles which are not wholly owned
within_the same group: It does not disclose transactions with members of the same group

‘that are wholly owned.

EXEMPTIONS FOR QUALIFYING ENTITIES UNDERFRS 102

The Company has taken advantage of the following disclosure exemptions in prepanng
these financial statements, as permitted by the FRS 102 "The Financial Repomng Standard

' applicable in the UK and Republic of Ireland™: -

o the requirements of Section 4 Statement of Financial Position paragraph 4, 12(a)(w)
o the requtrements of Section 7 Statement of Cash Flows;

“ e the requnrements of Section 3 Financial Statement Presentation lparagraph 3.17(d);

¢ the requirements of Section 11 Financial Instruments paragraphs 11.40t0 11.48A; )
. " the requirements of Section 12 Other Financial Instruments paragraphs 12.26.t0 12.29; "~
o the requirements of Section 33 Related Party Disclosures paragraph 33.7.

‘This information is. included in the consolidated financial statements of. Ansalg Partners
(Holdings) Ltd. as at 31 December 2020 and these financial statements may be obtained from 6
-Lorong Telok #02-01, Singapore 048019.

'Page 12



 DocuSign Envelope ID: 61B49E9D-ABOA-4FA7-9903-98F 2C88BD6ED

- ARISAIG PARTNERS RESEARCH SERVICES (UK) LIMITED

-NOTES TO-THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2020

1.

15

ACCOUNTING POLICIES (continuet_i)

TURNOVER

. Revenue consists of fees received and receivable for the provision of investment advisory

services to Arisaig Partners (Asia) Pte Ltd (the “Group Company”).

Revenue is 'recognised when .investment advisory services are rendered by the"Cofhpany
In accordance with the investment advnsory agreements, the Company.is entitled to receive
from its clients, fees payable monthly in arrears equal to 10% mark-up of the costs incurred

in providing such investment adweory services during the relevant months.

1.6

1.7.

18

-TANGIBLE ASSETS

Tangible aésets are stated at. historical cost iess accumulated depreciation and any
accumulated impairment losses. Historical cost includes expenditure that is directly
attributable to bringing the asset to the location and condition necessary for it to be

‘ capable of operating in the manner intended by management.

The Company adds to the carrying amount of an item of fi xed ‘assets the cost of replacmg
part of such an item when that cost is incurred, if the replacement part is expected to-provide
incremental future benefits to the Company: The carrying .amount of the replaced part is .
derecognised. Repairs and maintenance are charged to profit or loss during the period in which

) 'they are incurred.

Depreciation is ch‘arged so as to allocate the cost of assets less their residual value over
their estimated useful lives, using the straight-line method.

Deprec:atlon is provuded on the following
bases :

letures and Flttmgs . - 33% straightline
Office equipment - 33% straight line

The assets' residual values, useful lives and depreciation methods are rév:éwed and
adjusted prospectively if there is an indication of a sngnlf icant change since the last reporting
date. .

Gains and losses on dtsposals are determined by comparing the proceeds with the carrying
amount and are recognised within 'administrative expenses' in the Statement of Comprehenswe
Income . :
OPERATING LEASES

Rentals beid under operating leases are charged to the Statement of Comprehensive Income
on a straight-line basis over the period of the lease. _

DEBTORS
Short term debtors are measured ét transaction price, less any impairment.

The Conipany has been required to.lodge security deposits 'with third parties under terms of
lease and other agreements entered into by ghe Company. These amounts are included as

- debtors within these financial. statements.

Page 13
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" ARISAIG PARTNERS RESEARCH SERVICES (UK) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2020

1

ACCOUNTING POLICIES (continued)

1.9 CASH AT BANK AND IN HAND

8 - . -
Cash is represented by cash in hand and deposrts with fi nancral lnstrtutlons repayable
without penalty on notice of not more than 24 hours. Cash equivalents are highly liquid ~ -
investments that mature in no more than three months from,the date of acquisition and that
are readlly convertible to known amounts of cash with insignifi cant nsk of change in value,

1.10 FINANCIAL |NSTRUMENTS

. The.Company enters. into basic ﬁnancral instruments transacllons that result in the

recognmon of financial assets and lrabrlrtres

Debt |nstruments that are payable or recelvable within one year typlcally trade payables or
receivables, are measured, initially and subsequently, at the undrscounted amount of the
cash or other consuderatlon expected to be pald or recelved .

" Financial assets that are measured at cost and amortlsed cost are assessed at the end of

each reporting perrod for objective evidence of impairment. If objective evidence of
impairment is found, an |mparrment loss is recognlsed in the Statement of Comprehensive

Income.-

For ﬂnancral assets measured at cost less impairment, the impairment loss is measured -
as the difference between an asset's carrying amount and recoverable amount, which is the
higher of the fair value of the asset less costs to sell and the value in use of the asset.

Financial assets and iiabilities ‘are offset and the net amount reported in the Balance Sheet -
when there is an enforceable right to set off the recognised amounts and there is an intention
to settle on a net basrs orto reallse the asset and settle the Ilablllty simultaneously.

1.1 CREDITORS

Short term creditors are measured at the transactlon price. Long term creditors are measured
initially and subsequently, at the undlscounted ‘amount of the cash or other consnderatlon
expected to be pard .

1.12 FOREIGN CURRENCY» TRANSLATION.

Functuonal and presentatmn currency

The Company s functional and presentatronal currency is the Pound- Sterlmg ("£”)

Transactions and balances

‘

- Foreign currency transactlons are translated |nto the functronal currency using the spot

exchange rates at the dates of the transactmns

' _At each year end, forergn currency monetary items are translated using the closing rate.

"Non-monetary items measured at.histarical cost are translated usrng the exchange rate at the_

date of the transaction and non-monetary items measured at farr value are measured using
the exchange rate when fair value was determined.

Forergn exchange gains and losses resultrng from _the'settlement of transactions and from
the translation at year-end exchange rates of monetary assets and liabilities denominated in
foreign currencies are recognised in the Statement of Comprehensive Income.
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ARISAIG PARTNEIR_S RESEARCH SERVICES (UK) LIMITED

NOTES TO THE FINANCIAL STATEMENTS. .
FOR THE YEAR ENDED 31 DECEMBER 2020

1.

ACCOUNTING POLICIES (contmued)
1 13 TAXATION

Tax is recognised in the Statement of Comprehensive Income, except that a change
" . attributable to an item of income and expense recognised as other comprehensive income or
to an item recognised _directly in equnty is also recognlsed in other comprehensive mcome or
_directly in equity respectuvely ' .

_The current income tax charge is ‘calculated on the basis of tax rates and, laws that have
'.been énacted or substantively enacted at the balance sheet date.

,JUDGEMENTS IN APPLYING ACCOUNTING POLICIES AND KEY SOURCES OF ESTIMATION
) UNCERTAINTY

The Company. did ndt make any.signiﬁcar{t judgemédts'and estimates’in applying accounting

‘f policies during the financial years ended 31 December 2019 and 31 Décember 2020.

TURNOVER

t

The Company has an Investment Ad:visqry Agreement with the Group Cornpany to provide
investment advice in relation to investment funds in which the-Group Company acts as -

- _investment advisor. In accordance with this agreement, the Company is entitled to receive from

the Group.Company-a fee, payable monthly in arrears, equivalent to all costs incurred by the - /
Company in the provision of investment advice to the Group Compariy, plus a mark-up .of 10%

of such costs. The investment advisory fee receivable from this agreement amounted to
£10,393,348 (2019: £7,509,637). All revenues are generated in the United Kingdom. °

'OP'ERATING PROFIT AND PROFIT BEFORE TAXATION

. The operating profit is stated after charging:

12020 : 2019
£ £
Depreciation - . . . 561 . " 5,747
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ARISAIG PARTNERS RESEARCH SERVICES (UK) LIMITED S .

"NOTES TO THE FINANCIAL STATEMENTS -
FOR THE YEAR ENDED 31 DECEMBER 2020 -

5. AUDITORS’ REMUNERATION

2020 . . 2019
. : : ) o C £ g £
Fees to the Company's audltors for the audit ofthe . ' ) Ciynnnn
-Companys financial statements _ . 8,333 . 10,000

V' Feesto the Company's auditqrs inrespectof:
Taxation compliance services . . . v‘ 4,898 ‘ . 5,150
All other services " o 40,713 © 32,621

All other services include payroll pr-oeessing, tax advi_sory'and iX'BRL: filing services.

6. EMPLOYEES

Staff costs were as follows: -

© - 2020 S, 2019
, ‘ | e £
Wages and salaries . ' . ' 7,018,045 o 4,726,375
Social security Vcns'ts_ o '_ 927,505 - - 635,616
Other pension costs . B . L 26,451 . . 13,396
7,972,001 . 5373,387

The average monthly number of employees, during the'yea'r was as follows: -

] © 2020 2019

Number ~ Number.

E'mploye_es' : o I ' : 18° : 13

7. ‘DIRECTORS' REMUNERATION
2020 ’ . 2019
L B ) E ) £ !

Directors’ emoluments - . : 3,115,848 . 1,851,219
Performance fee share bonus awarded on 31 December ' : . C - '

2017 and vesting on 31 December 2020 _ g 113’?“8 : 201618V

" Total directors’ remuneratlon . o o 3,229,396 . 1,871,837

The highest pald dlrector recenved remuneratlon of £2 655,185 (2019 1 782 ,319).

Director's emoluments above exclude. employer's natlonal lnsurance contributions of £445 020
(2019: £255 616). ' .
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' ARISAIG PARTNERS RESEARCH SERVICES (UK) LIMITED

NOTES.TO THE FINANCIAL STATEMENTS .

FOR THE YEAR ENDED 31 DECEMBER 2020 .

. TAXON PROFIT

'2020 2019
£ £ -
 Current tax S ' .
Cdrrenttax fortheﬁnaneial year o _ 173,468 . 144,953 -
- Total currentta‘).('j' '_ S  a73468 144,953

i FACTORS AF FECTING TAX CHARGE FORTHE. YEAR

o

The tax assessed for the year is fower than' (2019: hlgher than) the standard rate of corporatlon tax in

the UK of 19% (2019: 19%) The differences are explained below:

2019

- SR R 2020
o o o ¢ s
- Profit before taxation ~ ' . 944,850 © 682,830
Profit multiplied by the standard rate of corporatron ' N n :
taxin the UK of 19% (2019: 19%) , : 179,522 129,738
Effects of: . !
. Adjustment in respect ofAnon-taxabIe expense A ‘(6,054)A . : “15,215
Total tax charge for the year C . 1’73’ 468

Effective rate of 18. 36% (2019 21, 23%) '

.FACTORS THAT MAY AFFECT FUTURE TAX CHARGES '

:144,953

The main rate for corporate tax has been set.at 19% for the ﬁnancnal year begmnlng 1 Aprll 2022.

Changes to the UK Corporatlon tax rates substantively enactéd an increase from 19% to 25% from:
1 April 2023.in the fain rate of corporation tax and introduction of a 19% small profits raté of

corporation tax for companies whose profi ts do not exceed £ 50,000.
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ARISAIG PARTNERS RESEARCH SERVICES (UK) LIMITED .

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2020

9.

10.

) TANGIBLE ASSETS

Cost
At1 January 2020

'Addltlons

At 31 December 2020

Acc'umubla't_ed Depreciation

At 1 January 2020
Charged inthe year

- At 31 December 2020

Net book value

" At 31 December 2020
At 31 December 2019

DEBTORS'

AMOUNTS FALLING DUE WITHIN ONE YEAR

Furniture

Office

Construction-

Amounts owed by group undertaklngs

Other debtors

: Prepayments

AMOUNT FALLING DUE AFTER ONE YEAR

_ Deposuts

and Fittings ‘Equipment in-progress . Total
‘ £ CE - £ £
9,931 12,581 . 22,482 °
103,902 - 219,684 323,586
-113,833 12,551 219,684 346,068 -
7,814 5,386. . 13,200 °

o717 - 4,184 - 5,161

8,791 9,570 - 18,361
105,042 2,981 219684 327,707
2,117 7,165 - " 9,282

2020 - 2019

. £ B 3

5,898,362 4,390,008

116,757 135,204

73413 . 65196

- 6,088,532 4,590,408

38,000 -

Am_ounts owed by groubunderta.kings,are trading balarrr'ces,' are unseéured and are interest free.

'Other debtors |nclude deposits of £104 088 (2019: £1 1 7 738) held by third pames under .

agreements entered into by the Company. These inciude deposrts of £38, 000 whrch are-due in

more than 5 years from the balance sheet date.

0
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ARISAIG PARTNERS RESEARCH SERVICES (UK) LIMITED-

NOTES To THE FINANCIAL”STATEI\.I!ENTS ‘
FOR THE YEAR ENDED 31 DECEMBER 2020

>

11. CREDITORS: AMOUNTS FA_LLING DUE WITHIN ONE YEAR -

2020 2019
£ £
) C'orporation'tax ’ ' o ] o 103,15,1 - ~148,289-
Other taxation and social security L o 4 2,779,211 2,075,241 '
Other creditors o ' - 206,189 - = 4912

. Accruals T . © 2,400,346 1,786,728
‘ ' 5,488,897 4015170

Amounts owed to group undertakmgs are unsecured non-interest bearing and repayable on
demand .

12.  FINANCIAL INSTRUMENTS

2020 2019

v £ £
Financial assets . »
: *Eénset\nmal assets that are debt |nstruments measured at amomsed 6,053,119 ’ 4525212
, , .
Financial liabilities .
Financial liabiliies measured at amortised cost . (2.678,674) - (1,791,640) -

. Fmanmal assets measured at amortlsed cost comprlse amounts owed by group undertakmgs and
other debtors . .

Financial llabllmes measured at amomsed cost comprise amounts owed to group undertakmgs
other creditors and accruals

13. CALLED UP SHARE CAPITAL

2020 T 2019

Allotted, called up and fully paid . ‘
1(2019: 1) ordinary share of £1 (2019: £1) - 1 1
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s ARISAIG PARTNERS RESEARCH SERVICES (UK) LIMITED -~

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2020

14.

RELATED PARTY TRANSACTIONS :

' Other than transactions- with retated partles who -are wholly owned in the Arrsarg group, there are

no related partyvtransactlons As per note 1.3 and 1.4, such transactions do not require ’

’ drsclosure

15. .

16.

17.

ULTIMATE PARENT COMPANY AND CONTROLLING PARTY

The Ccmpany's‘ immediate parent undertaking is Arisaig Partners (Holdings) Lid.,"a company
incorporated in Mauritius. Arisaig Partners (Holdrngs) Ltd. is the parent of the smallest group of .

'undertakmgs for whrch group ﬁnancnal statements are drawn up. . : .

The ultlmate parent undertakmg and ultrmate controtling party of- the Corhpany is Skye Partners
Limited, Wthh is mcorporated in Mauritius.-Skye Partners Limited was initially incorporated as
Sannox Holdmgs Ltd, a company incorporated in the British Vsrgln Islands, and thereafter

‘fedomiciled to Mauritius on 18 June 2003. On 28 May 2008, the name of Sannox Holdmgs Ltd

was changed to Skye Partners L|mtted

Skye Partners Limited is owned equally by three ta_rnily Trusts as at 31 December 2020. The»
ﬁnancial statements of Skye Partners Limited are not p'ublicly available. h

‘ - Management continues to prepare consolidated fnancral statements for Ansarg Partners
. (Holdmgs) Ltd. which is a sub5|d|ary of Skye Partners errted as at 31 December 2020 which
" includes the results of the Company and can be ‘obtained from 6 Lorong Telok, #02- 01, Slngapore

049019.

COMMITMENTS

At the balance sheet date the Company had commltments in respect of |ts rental agreements for rts'
offices. .

2020 20191

£ £

| Withinone year .~ © e . 152,000 - 378,000
Between one and five years ' 703,779 ) 256,000

. 855,779 634,000 -

' SUBSEQUENT EVENTS

"There were no materral subsequent events since the end of- the fnanmal year
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