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TYCHO BIDCO LIMITED

STRATEGIC REPORT
FOR THE PERIOD ENDED 30 JUNE 2022

The directors present the Strategic Report of Tycho Bidco Limited (the "Company ) for the period from 9
November 2021 (date of mcorporatlon) to 30 June 2022.

Business review :

Y The Company was mcorporated on 9th November 2021, as a subsidiary of Tycho Midco Limited, a company
registered in England and Wales. On 15th November 2021, the Company acquired 100% of the share
capital of leading next generation technology consultancy firm Kubrick Group Limited.

During the period, the Company entered into new financing facilities with HSBC including term debt facilities and
a revolving credit facility to support the long-term growth of its trading subsidiaries. The loss in the period was )
£10.6m, reflecting the interest cost of the Company's financing arrangements. At the end of period the Company
has net current assets of £3,262,353 and net liabilities of £10,442,985.

Key performance indicators

. The directors of the Group manage the Group's operations on a consolidated basis. For this reason, the
Company's directors believe that analysis using key performance indicators for the Company is not necessary or
appropriate for an understanding of the development, performance and position of the business of the Company.
The development, performance and position of the Group, which includes the Company, are discussed in the
Director's Report of Tycho Holdco Limited. The financial statements of Tycho Holdco L|m|ted are available from
the address in note 25.

Risk management

The board has overall responsnblhty for risk management The Audlt Commlttee reviews the identification,
assessment, management and monitoring of risks.

‘Principal risks and uncertainties
The principal risks and uncertainties that the Company faces are:

Investment risk ' .
The main risk facing the Company is that its investments do not perform as well as expected, in which case the
investment value may be impacted with impairment becoming necessary. At the reporting date, all investments
were performing in line with expectations set out at the time of acquisition and the directors therefore do not see
any indication of impairment. :

Credit risk

Credit risk is the rlsk that the amount due from group undertakings is not settled. The Group holds a letter of
support from the ultimate parent company that will enable them to continue to trade and pay their liabilities as
and when they become due for at least 12 months from the date of the fi nancnal statements. Therefore the
directors consider this risk to be adequately mitigated. -

Interest rate risk

The Company is exposed to interest-rate risk predominantly through its use of variable-rate debt facilities, which
charge interest based on the Bank of England's published rates. Due to wider economic trends, uncertainty in .
variable interest rates means the financial performance of the Company, which depends largely on interest
expense, can fluctuate between reporting periods.

The Company has covenants which are monitored regularly and the dlrectors consider the funding in place to be
sufficient.

This report was approved by the board and signed on its behalf by:
Jamie (}ULIW(M{'L

J A Lillywhite

Director_
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TYCHO BIDCO LIMITED

DIRECTORS' REPORT
FOR THE PERIOD ENDED 30 JUNE 2022

The dlrectors present their annual report and the audited financial statements of Tycho Bidco. Limited (the
"Company‘ ) for the period ended 30 June 2022.

~The Company was mcorporated on 9 November 2021. Thls is first fi nanmal perlod for which the financial
statements of the Company has been prepared .

Principal activities

" The principal activity of the Company is that of an investment holdi'ng company. The Company provides
management services to its subsidiaries and generates revenue from inter-company management fees.

Dividends

No dividends were paid during the period and the director_s'do not propose a payment of a final dividend for the
_financial period. , ‘

Directors

The directors who served durlng the period and up to the date of signing the fi nancual statements unless
otherwise stated, were: : .

A D Cheong (appointed 9 November 2021}

J A Lillywhite (appointed 15 November 2021)
T W J Sheiford (appointed 9 November 2021)
T P Smeaton (appointed 15 November 2021)
-8 J Walker (appointed 15 November 2021)

Going concern

The directors consider it appropriate to prepare these financial statements on a going concern basis. The trading
subsidiaries of the Company exhibit a resilient and highly recurring revenue profile with strong demand for their
services which has driven their substantial growth. The financing structure, with intercompany loans funded by
cumulative preference shares and cumulative loan notes in the Company's parent entities, together with a
revolving credit facility, means the Company has sufficient fundlng not just to continue operating but also to
mvest in the growth of its subsidiaries.

Qualifying third party indemnity provisions

As permitted by the Articles of Association, the directors have the benefit of an indemnity which is a qualifying
third party indemnity provision as defined by Section 234 of the Companies Act 2006. The indemnity was in force
throughout the period and is currently in force. The Company also purchased and maintained throughout the
period Directors’ and Officers’ liability insurance in respect of itself and its directors.

Future development
The Company will continue as a holding company. ' The directors aﬁticipate that demand for the services of

the Company'’s subsidiaries will continue to grow, and the Company is well positioned to provide the funding to
deliver future growth. .

N ‘ _ ' - Page3
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TYCHO BIDCO LIMITED

' DIRECTORS' REPORT (CONTINUED)
FOR THE PERIOD ENDED 30 JUNE 2022

Directors’ responsibilities statement

The directors are responsible for preparing the Annual Report and the financial 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 United Kingdom Generally Accepted
Accounting Practice (United Kingdom Accounting Standards, comprising FRS 102 “The Financial Reporting
Standard applicable in the UK and Republic of Ireland”, and applicable law). 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:

. select suitable accounting policies and then apply them consistently;
. make 1udgements and accounting estimates that are reasonable and prudent;

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

. prepare the financial statements on the going concern basis unless |t is mappropnate 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.

The directors 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.

Disclosure of information to auditors
Each of the persons who are directors at the time when this Directors' Report is approved has confirmed that:

. so far as the director is aware, there is no relevant audit information of which the Company's auditors are
unaware; and

e the director has taken all the steps that ought to have been taken as a director in order to be aware of any
relevant audit information and to establish that the Company's auditors are aware of that information.

Independeni auditors
The auditors, PricewaterhouseCoopers LLP, will be proposed for appomtment in accordance with sectlon 485 of

the Companies Act 2006

This report was approved by the board and signed on its behalf by: ‘.

Jamie {)UA?W(M(L

J A Lillywhite
Director

Date: - 03-31-2023
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Independent auditors’ report to the '
members of Tycho Bidco Limited

Repoft on the audit of the financial statements |

Opinion
In our opinion, Tycho Bidco Limited’s financial statements:

« give a true and fair view of the state of the company’s affairs as at 30 June 2022 and of its loss for the period from
9 November 2021 to 30 June 2022, .

e have been properly prepared in accordance with United Kingdom Generally Accepted Accour'\ting Practice (United
Kingdom Accounting Standards, including FRS 102 “The Financial Reporting Standard applicable in the UK and Republic
of Ireland”, and applicable law); and

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

We have audited the financial statements, included within the Annual Report, which comprise: the Balance Sheet as at
30 June 2022; the Statement of Comprehensive Income and the Statement of Changes in Equity for the period then ended;
and the notes to the financial statements, which include a description of the significant accounting policies.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (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 evidence we have obtained is sufficient and appropriate to provide a basis
for our opinion. . '

Independence 4
We remained independent 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
responsibilities in accordance with these requirements.

Conclusions relating to going concern
Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions that,

individually or collectively, may cast significant doubt on the company’s ability to continue as a going concern for a period of
at least twelve months from when the financial statements are authorised for issue.

In auditing the financial statements, we have concluded that the directors’ use of the going concern basis of accounting.in
the preparation of the financial statements is appropriate.

However, because not all future events or conditions can be predicted, this'oonclusion is not a guarantee as to the company's
ability to continue as a going concem.

- Our responsibilities and.the responsibilities of the directors with respect to going concem are described in the relevant
sections of this report. ’
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Independent auditors’ report to the
members of Tycho Bidco L1m1ted
(contlnued)

Reporting on other information -

The other information comprises all 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 mformatlon and, accordingly, we do not.-express an audll oplnlon or, except to the extent otherwise
expllcmy stated in this report, any form of assurance 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 an apparent material inconsistency or material
misstatement, we are required to perform procedures to conclude whether there is a material 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 required to report that fact. We have nothing to report based
on these responsibilities.’ '

With respect to the Strategic report and Directors' Report, we also considered whether the disclosures requnred by the UK
Companies Act 2006 have been included.

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

-Strategic report and Directors' Reporf .
In our opinion, based on the work undertaken in the course of the audit, the information given in the Strategic report and

Directors' Report for the period ended 30 June 2022 is consistent with the financial statements and has been prepared in
accordance with applicable legal requirements.

ln light of the knowledge and understanding of the company and its environment obtained in the course of the audit, we did
not identify any material misstatements in the Strateglc report and Directors' Report.

Responsibilities for the financial statements and the audit

Responsibilities of the directors for the financial statements

As explained more fully in the Directors' responsibilities statement, the directors are responsible for the preparation of the '
" financial statements in accordance with the applicable framework and for being satisfied 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 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 assessihg the company’s ability to continue as a going
concern, disclosing, as applicable, matters related to going concem 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.
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Independent auditors’ report to the
members of Tycho Bidco Limited
(continued)

Auditors’ 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 materiat
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 influence the economic decisions of users taken on the basis of
these financial statements.

irregularities, 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 detecting irregularities, including fraud, is detailed below.

Based on our understanding of the company and industry, we identified that the principal risks of non-compliance with laws
and regulations related to Companies Act 2006 and UK tax legislation, and we considered the extent to which non-cornplianoe
might have a material effect on the financial statements. We evaluated management's incentives and opportunities for
fraudulent manipulation of the financial statements '(includlng the risk of override of controls), and determined that the principal
risks were related to specifically the posting of inappropriate journal entries to mampulate financial results. Audit proced ures
performed by the engagement team included:

-« Discussions with mahagement, including consideration of any known or suspected instances of non-compliancewith laws
and regulations and fraud; '

« Identifying and testing journal entries, in particular with unusual accounting combinations |ncIud|ng unusual orunexpected
journal postings to revenue and journal entries with unusual words; and .

« Reviewing financial statement disclosures and testing suppomng documentation

There are inherent limitations in the audit procedures described above. We are less likely to become aware of instances of
non-compliance ‘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 material 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 intentional misrepresentations,
or through collusion.

A further description of our responsibilities for the audit of the financial statements is located on the FRC's website at:
www.frc.ofg.uk/auditorsresponsibilities. This description forms part of our auditors’ report.

Use of this report 4

This report, including the opinions, has been prepared for and only for the company’s members 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. . :
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Indepéndent auditors’ report to the
members of Tycho Bidco Limited
(continued) |

Other requiréd reporting

Companies Act 2006 exception reporting
Under the Companies Act 2006 .we are required to report to you if, in our opinion:

-« we have not obtained all the information and explanations we require for our audit; or
e adequate accounting records have not been kept by the company, or retums 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
« the financial statements are not in agreement with the accounting records and returns.

We have no exceptions to report arising from this responsibility.

- Louise Lazarus (Senior Statutory Auditorj . ’ : .
for and on behalf of PricewaterhouseCoopers LLP ’

Chartered Accountants and Statutory Auditors '

London
31 March 2023
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TYCHO BIDCO LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE PERIOD ENDED 30 JUNE 2022

8 month
period
ended

30 June
: - 2022
. . o _ Note o £
Turnover o o ‘ S 4 332,765
Gross profit . | " ' 332,765
Administl;ative expenses - ' (464,286)
Exceptional administrative expenses - 5° (60,000)
Operating loss o 5‘ ' 1 «91’521)
Interest receivable and similar income
Interest payable and similar expenses ) (10,662,888)
10 157,121
Loss before taxation . —_
' . (10,697,288)
Tax on loss ' o
/ 11 122,645 -
Loss for the financial period -
' (10,574,643)
Total comprehensive expense for the financial period
/ . (10,574,643)
The notes on pages 12 to 25 form part of these financial statements.
\ Lo
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TYCHO BIDCO LIMITED .
' REGISTERED NUMBER: 13732733

BALANCE SHEET _
AS AT 30 JUNE 2022

' /

Fixed assets

Investments

Current aséets
Debtors: amounts falling due after more than one year
" Debtors: amounts falling due within one year

Creditors: amounts falling due within one year
Net current assets -

Total assets less current liabilities

Cfeditors: amounts falling due after more than.oné year

Provisions.for liabilities

Other provisions ™
Net liabilities

* Capital and reserves

Called up share capital

Share based payment reserve
Profit and loss account

To_t_al shareholders’ defiqit

'

Note

12

13

13

14

16

18

19

20
20

2022

165,178,948

2,683,508

1,335,278
(756,433)

3,262,353

168,441,301
'~ (177,596,575)

(1,287,711)

(10,442,985)

2
131,656
(10,574,643)

"~ (10,442,985)

The financial statements on pages 9 to 25 were approved and authorised for issue by the

board and were signed on its behalf by:

Jamie (;Uqw(uh,
J A Lillywhite. '

Director .
" Date: 03-31-2023

The notes on pages 12 to 25 form part of these financial statements.
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TYCHO BIDCO LIMITED

STATEMENT OF CHANGES IN EQUITY
FOR THE PERIOD ENDED 30 JUNE 2022

o \\
Share based Total
p Called up payment Profit and . shareholders’
share capital reserve loss account d‘eficit
. . ) £ : £ £ £
On incorporation ' ' - . - - - -
Comprehensive expense for the financial
period :
Loss for the financial period - : - (10,574,643) (10,574,643)
Total comprehensive expense for the financial : : .
period . ‘ ' - _ Y- (10,574,643) . (10,574,643)
Contributions by and distributions to owners _ ‘
Shares issued during the financial period ’ 2 - - 2
Share based payment - - 131,656 - 131,656
Total transactions with owners - " 2 131,656 - ) 131,658
At 30 June 2022 © , : 2 131,656 (10,574,643) (10,442,985)

The notes on pages 12 to 25 form part of these financial statements.
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TYCHO BIDCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 30 JUNE 2022 -

1.

General information

Tycho Bidco Limited (the "Company") is a private company limited by shares and is incorporated and
domiciled in England & Wales. The address of its registered office is 96 Great Suffolk Street, Southwark,"
London, SE1 0BE. . -

The Company was incorporated on 9 November 2021. This is the first financial period for which the
financial statements of the Company has been prepared for the period ended 30 June 2022. Accordingly,
results are presented for the period from 9 November 2021 to 30 June 2022 referred to as the "8 month
perlod endmg 30 June 2022". . :

" The pnnmpal activity of the Company is as a holding company within the Tycho Topco L|m|ted group. The

Company was a wholly-owned subS|d|ary throughout the reporting perlod

Accounting policies

2.1 Basis of preparation of fmancnal statements

The financial statements have been prepared on a going concern basis, under the htstoncal cost
~convention and in accordance with Financial Reporting Standard 102, the Financial Reporting
Standard applicable in the UK and the Republic of Ireland and the Companies Act 2006.

The preparation of financial statements in compliance with FRS 102 requires the use of certain
critical accounting estimates. It also requires management to exercise judgement in applying the
Company's accounting policies (see note 3).

The Company has taken advantage of the following disclosure .exemptions in preparing these
financial statements, as permitted by the FRS 102 “The Financial Reporting Standard applicable in
the UK and Republic of Ireland" ' .

. Sectnon 7 'Statement of Cash’ Flows - Presentatlon of a statement of cash flow and related
notes and disclosures;
. Section 11 ‘Basic Financial Instruments’ and Section 12 ‘Other Financial Instrument Issues’

— Carrying amounts, interest income/expense and net gains/losses for each category financial
instrument; basis of determining fair values; details of collateral, loan defaults or breaches, details of
hedges, hedging fair value changes recognised in profit or loss and in other comprehensive income;
. Section 33 ‘Related Party Disclosures’ — Compensation for key management personnel.

The following principal accounting policies have been applied consistently throughout the period:

2 2 Going concern

The Company's busmess activities, together with factors Ilkely to affect its future development its
financial positions and risk management objectives are set out in the Directors' Report and Strategic
Report. In assessing the Company's ability to continue as a going concern, the directors have
considered the performance and financing of the wider group.

The financing structure of the Company's parent, together with a revolving credit facility available -
to its immediate subsidiary means the Group has sufficient funding and it is appropriate to prepare
these financial statements on a going concern basis.

The Company holds a letter of support from the ultimate .parent company that will enable it to
continue to trade and pay its liabilities as and when they become due for at least 12 months
from the date of the financial statements.
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TYCHO BIDCO LIMITED

NOTES TO THE FINMCIAL STATEMENTS
FOR THE PERIOD ENDED 30 JUNE 2022

2.

Accounting policies (¢ontinued)

2.3

24

Foreign currency translation
The Company's functional and presentational currency is the pound sterling.
During the period, the Company did not transact in any foreign currencies. -

Turnover

Revenue is measured at the fair value of the consideration ’feceived or }eceivable and represents the
amount receivable for services rendered, net of returns, dlscounts and rebates allowed by the
Company and value added taxes. . .

Intercompany revenue,

Revenue from the provision of dnrectors services to-group compames is recognlsed in the period of
service by the directors.

2.5 Interest income

Interest income is recognlsed in the Consolldated Statement of Comprehensive Income using the
‘effective mterest method.

2.6 Finance costs

" Finance costs are charged to the'ConsoIidated Statement of Comprehensive Income over the term of

the debt using the effective interest method so that the amount charged is at a constant rate on the
carrying amount. Issue costs are mltlally recogmsed as a reduction in the proceeds of the assomated
capital instrument.

2.7 Pensions

. Defined contribution pension plan

The Company operates a defined contribution plan for its employees. A defined contribution planis a
pension plan under which the Company pays fixed contributions into a separate entity. Once the
contributions have been paid the Company has no further payment obligations.

The contributions are recogniéed as an expense in profit or loss when they fall due. Amounts not paid
are shown in accruals as a liability in the Balance Sheet. The assets of the plan are held separately
from the Company in independently administered funds.

\ - - Page 13



DocuSign Envelope ID: FBA57280-552E-4672-B30B-9D722639898A

TYCHO BIDCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS
" FOR THE PERIOD ENDED 30 JUNE 2022

2.

Accounting policies (continued)

2.8 Current taxation

Tax is recognised in the Statement of Comprehensive Income except that a charge attributable to an
item of income and expense recognised as other comprehensive income or to an item recognised
directly in equity is also recognised in other comprehensive income or directly in equity respectively.

The current income tax charge is calculated on the basis of tax rates and laws that have been
enacted or substantively enacted by the Balance Sheet date in the countries where the Company
operates and generates income.

2.9 Exceptional items
Exceptional ‘items are transactions that are presented separately due to their size or incidence.

During the reporting period these related to non-recurring costs associated with the acqmsmon of
. Kubrick Group Limited.

2.10 Investments
Investments in subsidiaries are measured at cost less accumulated.impairment.

2.11 Debtors

Short-term debtors are measured at transaction price, less any impairment. Loans receivable are
measured initially at fair value, net of transaction costs, and are measured subsequently at amortised
cost using the effective interest method, less any impairment.

2.12 Creditors

Short-term creditors are measured at the transaction price. Other financial liabilities, including bank
loans, are measured initially at fair vaiue, net of transaction costs, and are measured subsequently at
amortised cost using the effective interest method.

213 Provisions for liabilities

Provisions are made where an event has taken place that gives the Company a Iegal or constructive
obligation that probably requires settlement by a transfer of economlc benefit, and a reliable estimate
can be made of the amount of the obligation. -

Provisions are charged as an expense to profit er loss in the year that the Company becomes aware

of the obligation, and are measured at the best estimate at the Balance Sheet date of the expenditure
required to settle the obligation, taking into account relevant risks and uncertainties.

When payments are eventually made, they are'charged to the provision carried in the Balance Sheet.

'2.14 Consolidated financial statements

The Company has taken advantage of the exemption provided by Section 400 of the Companies Act
2006 not to prepare group financial statements as the results are in the consolidated financial
statements of Tycho Holdco Limited.

. ' Page 14
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TYCHO BIDCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 30 JUNE 2022

2.' Accounting policies (continued)

215 Financial instruments

The Group has chosen to adopt Sections 11 and 12 of FRS 102 in respect of recognition: and
measurement of financial instruments.

The Company only enters into basic financial instrument tra:nsactions that result in the recegnition of
financial assets and liabilities like trade and other debtors and creditors, Ioans from banks and other
third parties, loans to related parties and investments in ordinary shares.

Debt instruments (other than those wholly repayable or receivable within one year), including loans
and other accounts receivable and payable, are initially measured at present value of the future cash
flows and subsequently at amortised cost using the effective interest method. Debt instruments that
are payable or receivable within one year, typically trade debtors and creditors, are measured, initially
and subsequently, at the undiscounted amount of the cash or other consideration expected to be paid
or received. However, if the arrangements of a short-term instrument constitute a financing
transaction, like the payment of a trade debt deferred beyond normal business terms or in case of an
out-right short-term loan that is not at market rate, the financial asset or liability is measured, initially
at the present value of future cash flows discounted at a market rate of interest for a similar debt
“instrument and subsequently at amortised cost, unless it qualifies as a loan from a director in the
case of a small company, or a public benefit entity concessionary loan.

Financial assets that are measured at cost and amortised cost are assessed at the end of each
reporting period for objective evidence of impairment. If objective evidence of impairment is found, an
impairment loss is recognised in the Statement of Comprehensive Income.

For financial assets measured at amortised cost, the impairment Ioss is measured as the difference
between an asset's carrying amount and the present value of estimated cash flows discounted at the
asset's original effective interest rate. If a financial asset has a variable interest rate, the discount rate
for measuring any impairment loss is the current effective lnterest rate determmed under the
contract.

Financial assets and liabilities are offset and_the net amount reported in the Balance Sheet when
there is an enforceable right to set off the recognlsed amounts and there is an intention to settle on a
net basis or to realise the asset and settle the liability simuitaneously.

.2.16 Share based payments

Where the Company participates in a share-based payment arrangement established by a group

. company, the Company takes advantage of the alternative treatment allowed under Section 26 of

- FRS 102. The Company recognises the share-based payment expense based on an allocation of its

share of the Group's total expense, calculated in proportion to the number of participating employees.
The corresponding credit is recognised in retained earnings as a component of equity.

Where the Company is charged for the cost of share-based payment arrangements, the amounts are
treated as a reduction in the capital contribution. If the amount charged is in excess of the share-
based payment charge, the Company treats the excess as a notional distribution and charges thls to
retained earnings.
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TYCHO BIDCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 30 JUNE 2022

3. Judgements in applying'accbunting policies and key sources of estimation uncertainty

Share based payments.

The share based payment charge is based on an estimated valuation of equity shares in Tycho

Topco. Limited, based on calculations carried out by an independent advisor. The estimated future value

of the equity shares is recognised in line with the vesting period of the shares concerned, with an

increase in equity corresponding to an expense in the period.
. . ol \

Financial instruments

The expenses relating to the acquisition of investments and other financial instruments into the Company
have been capitalised as part of the carrying value of those investments and financial instruments. The
allocation of the expenses was based pro-rata on the_value of each instrument and was subject to
estimation of whether expenses were relevant to the instrument. Under the effective interest method, the
expenses are recognised through the prof it and loss as part of the periodic interest charge.

Carrying value of lnvestments

: 4 N
Where there is an indication that investments are impaired, they are tested for impairment by calculating
the actual future expected discounted cash flows to be received. Where this is lower than carrying value,
an impairment is recognised.

4. Turnover

8 month
period
ended

-30 June

- 2022
£

An analysis of turnover by class of business is as follows:

Directors' fees : S ' ' 332,765

5. Operating loss .

8 month
period
ended

30 June

: - ; : 2022
The operating loss is stated after charging: : ' £

Share based payments - . " 131,656
Transaction related costs A ' : o \ . ' 60,000

191,656

Transaction related costs
Expenses of £60,000 relate to additional costs in connection with the acquusntlon of Kubrick Group

. Limited. These are shown separately from Administrative Expenses as they were incurred outside of the
course of normal business operations and are unlikely to recur in future periods.
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"TYCHO BIDCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 30 JUNE 2022

6.  Auditors' remuneration

Fees payable to the Company’s auditors for the audit of the Company's annual financial
statements ' : :

Fees payable to the Company's auditors for othgr services:

: o
Audit of the Company’s subsidiaries

Tax compliance services o -

Tax advisory services
- Services relating to corporate finance transactions entered into
All other non-audit services ‘

8 month
‘period

. ended

30 June
2022

£

6,000

40,000
13,500
674,500
. 20,000

. 748,000

Fees payable to the Company's auditors were paid for on their behalf by Kubrick Group Limited. "~

7. Employees

Wages and salaries
Social security costs
Other pension costs

N

8 month .
period
ended

30 June

2022
£

265,700
35,592

10,877

- - 312,169

The average monthly number of erhp|oyees, including the directors, during the period was as follows:

HQ Staff

8 month .
, period
ended
30

June
2022
Number

3
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TYCHO BIDCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS
- FOR THE PERIOD ENDED 30 JUNE 2022

8. Directors' remuheration
i 8 month

- period
ended
30 June
2022
s
Remuneration for qualifying services : ' ’ . 275,195
, Company pension contributions to deﬂned contribution schemes- o . 10,877

286,072

. The number of directors for whom retirement bénefits are accruing under def ned contribution
schemes amounted to 3.

X

" During the penod retirement benefits were accruing to 3 directors in respect of defined contrlbutlon
pension schemes.

B highest paid director received remuneration of £99,876.

The value of the Group contributions paid to a defined contribution pension scheme in respect of the
highest paid director amounted to £1,376. :

9. Interest receivable and similar income o a 8 month
' period

ended

30 June

2022
£

Other interest receivable 157,121

Other interest receivable relafes to intercompany loans with Kubric_:k Group Limited.

10. Interest payable and similar expense : o 8 month
: ' ' period

ended

30 June

2022
£

Bank interest payable ‘ , ’ 830,575
Other interest payable o 9,832,313

10,662,888

Other interest payable relates to intercompany loans ‘with Tycho Midco Limited.
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TYCHO BIDCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS
_FOR THE PERIOD ENDED 30 JUNE 2022

1.

Tax on loss
8 month
period
ended
A . ‘ - 30 June
y o ‘ 2022
'! . . . . £
Corporation tax ’ '
Current tax on loss for the financial period _ o ' o -~ (122,645)
Total currenttax ' o g (122,645)

BN
Factors affecting tax credit for the period

The tax assessed for the period is higher than the standard rate of corporation tax in the UK of 19. 00%
The dlfferences are explalned below:

8 month
period
ended

30 June

2022

£

Loss before taxation : ' - A (10,697,288)

- Loss before taxation multiplied by standard rate of corporation tax in the UK of 19.00% " (2,032,485)
Effects of:

. Expenses ﬁot deductible - _ ' . o ' - 1,463,575\
Effects of group relief ' ' ‘ ' » 475,700
Rate differential ‘ : : _ (29,435)

. Total tax credif for the financial period . . (122,645)

Factors that may affect future tax charges

Changes to the UK corporation tax rates were substantively enacted as part of Finance Act 2021
(published on 24 May 2021, with-royal assent received on 10 June 2021). This confirmed an increase to

“the ‘corporation tax rate to 25% with effect from 1 April 2023. Deferred taxes at the Balance Sheet date
- have been calculated based on the corporatlon tax rate of 25% that is enacted at the reporting date
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TYCHO BIDCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS
.FOR THE PERIOD ENDED 30 JUNE 2022

12.  .Investments

Investments

{
in
subsidiaries
' - £
: ; .
Cost and net book value '
On incorporation - . ' -
Added on acqunsmon of Kubrlck Group lelted : 165,178,948
At 30 June 2022 A ' : 165,178,948
Subsidiary undertaking
The following was a'subsidiary undertaking of the Company:
: Class of
- Name ' Registered office - Principal activity shares Holding

Kubrick Group Limited 96 Great Suffolk Street, Technology Consultancy Ordinary 100%
: , Southwark, London SE1
0BE, United Kingdom

On 15 November 2021, Tycho Bidco lelted ‘acquired 100% of the share capital-of Kubrick Group
Limited ("Kubrlck“) resulting in an investment of £165,178,948. Kubrick is a Hire-Train-Deploy business .

- that recruit§ and trains consultants in data Al or cloud engineering before deploylng them to client sites
chargeable at a daily rate

7
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TYCHO BIDCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 30 JUNE 2022

13.

14.

.Creditors: amounts falling due within one year

Debtors
2022
‘ ‘ £
Amounts falling due after more than one year ‘ ~
Amounts owed by group undertakings o ' ‘ .' 2,683,508

Alr'nounts owed by group undertakings represent intercompany loans with Kubrick Group Limited and are
unsecured, interest bearing at a rate of 10% and repayable on 15 November 2028. Accrued interest is
capitalised on an annual basis to increase the value of the loan.

2022
o : £

: Amounts falling due within one year
Amounts owed by group undertaklngs _ . _— ' . 117;1 92
Other debtors o : ) ’ . 98,225
. Deferred tax ' ' o 122,645
Prepayments and accrued income , : - 997,216

. 1,335278

Y

Amounts owed by group undertakings represent trading balances with Tycho Topco Limited and Tycho
Holdco Limited, are unsecured and non interest bearing.

2022

£

- Accrued interest on bank loan A ' : 223,519
Amounts owed to group undertakings e ) 532,914
756,433

Amounts owed to group. undertakings represent trading balances with Kubrick Group Limited, are

.unsecured and non interest bearing.
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TYCHO BIDCO LIMITED

NOTES-TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 30 JUNE 2022

15.

16.

Creditors: amounts falling due after more than one year -

- 2022

‘ ' £

Bank loans . ‘ 4 ‘ ; ' 9,667,595
Amounts owed to group undertakings o 167,928,980
177,596,575

Amounts owed to group undertakings represent intercompany loans with Tycho Midco Limited and are
unsecured, interest bearing at a rate of 10% and repayable on 15 November 2028. Accrued interest is
capitalised on an annual basis to increase the value of the loan.

Loans .

Analysis of the maturity of loans is given below:

2022

£
Amounts falliné due within one year
Accrued interest on bank loan _ ' ' 223,519
Amounts falling due after more than one year '
Bank loans ' o o 9,667,595

9,801,114

¢

Bank loans
On 20 December 2021, Tycho Midco Limited entered in to an agreement with its senior debt provider to
arrange term debt facilities totalling £30,000,000. The facilities are secured by a fixed charge in favour
of the senior debt provider over thé investments and shareholdings of Tycho Midco Limited, Tycho
Bidco Limited and Kubrick Group Limited and its subsidiaries and is repayable on 21 December 2028.

Tycho Bidco Limited drew £10,000,000 of the term facility on 20 December 2021. .There were no
further drawings or repayments of the term facility in the period ended 30 June 2022. The balance at the
period end represents the principal amount net of arrangement fees and accrued interest. Interest is
charged at SONIA plus 5%

Following the period end, on 11 August 2022 a further £20, 000 000 was drawn on the term debt facil'ity

The Group s flnancmg facility also mcludes a£10m revoIvrng credit facility (RCF) whrch was not drawn at

all during the period ended 30 June 2022. .
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TYCHO BIDCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 30 JUNE 2022

¢ 17.  Financial instruments

. v S A - : 2022
Financial assets
Financial assets measured at amortised cost . : : 2,898,925
. Financial liabilities
Financial liabilities measured at amortised cost (1 78,353;008) _

Other financial liabilities measured at fair value - contingent consideration : (1,287,711)

(179,640,719)

Financial assets measured at amortised cost compnse amounts owed by group undertaklngs and other
debtors. '

Financial liabilities measured at amortised cost compnse bank loans and amounts owed to group
undertakings. , .

Financial liabilities measured at fair value c'omprisé contingent consideration.

18. Provisions -

Contingent
consideration
sy
On mcorporatlon - . -
Addltlons arising from acqunsmon of Kubrick Group L|m|ted 1,287,711
At 30 June 2022 o - ' : | 1,287,711

Contingent consideration

As part of the arrangements relating to the acquisition of Kubrick Group Limited, a maximum of
£1,580,278 is payable to the sellers based on the realisation of incremental tax cash benefits relating to
the transaction. As of 30 June 2022, management's assessment was that the tax benefits were likely to
be realised in two tranches, £1,117,122 within one year and the £463 156 within two years. Accordingly,
the present value of the liability has been provided. - ,
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TYCHO BIDCO LIMITED  °
NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 30 JUNE 2022

19. Called up share capital
2022

. ' ' £
Allotted, called up and fully paid ) -
2 Ordinary shares of £1 each ) ' 2

The share capltal was issued upon lncorporatlon of Tycho Bldco Limited on 9 November 2021.

' Ordinary Shares have full voting rlghts and there are no restrictions on the dlstnbutlon of leldends and .
repayment of capital. _ : ‘

20. Reserves
Share based payment réserve

The share based péyment reserve represents the equity element of charges made for the fair value of the
share options granted, less amounts realised on the issue of options exercised. :

Profit and loss account

The profit and loss account represents the ‘accumulated profits, losses and distributions of the Company. :

1

. 21. Share based payments

In November 2021, Tycho Topco Limited issued C1 shares to certain employees of the group in which
Tycho Bidco Limited is a member. These shares have been accounted for as share based payments,
with the charge spread over the vesting period and allocated across the companies in the group based on
the proportion of the share class held by employees in each entlty The shares will vest over the perlod to
the next exit event. ,

The fair value of the C1 shares as of the date they were issued was calculated using a Monte Carlo
option pricing model. The model's inputs mclude expected period to exercise and expected share price

volatility.

) 8 month
period
ended 30
) : . _ June
: ‘ o ' : . 2022
Number of shares granted in the period . ) : 52,382
2022
£
" Fair value per share at issue . o A _ . 18.80
Total expense recognised in profit and loss-account 131,656

Carrying amount for liabilities arising from share-based payment transactions -
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TYCHO BIDCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE PERIOD ENDED 30 JUNE 2022

22,

23.

24.

25,

Pension commitments

The group in which Tycho Bidco Limited is a member operates a defined contributions pension scheme.
The assets of the scheme are held -separately from those of the Company in an independently
administered fund. The pension cost charge represents contributions payable by the Company to the fund
and amounted to £10,877.

Related party transactions

Transactions with associated companies

During the period Tycho Bidco Limited entered into an intercompany loan agreement with its parent, Tycho
Midco Limited. At the period end date of 30 June 2022, a balance of £167,928,980 was outstanding and
included within creditors. The loan is interest-bearing at a rate of 10% per annum, compounded annually.
The loan is repayable after more than one year. ’

‘During the period Tycho Bidco Limited entered into an‘interéompany loan agreement with its subsidiary,

Kubrick Group Limited. At the period end date of 30 June 2022, a balance of £2,683,508 was outstanding

and included - within debtors. The loan is interest-bearing at a rate of 10% per annum, compounded
-annually. The loan is repayable after more than one year.

Tycho Bidco lelted maintains tradmg balances with Tycho Topco Limited, Tycho Holdco Limited, and
Kubrick Group Limited to settle payments to suppliers as they fall due. The resulting intercompany loans
are unsecured and non interest-bearing.

Transactions with key management personnel
See note 8 for disclosure of the directors' remuneration.

Post balance sheet events

On 11 August 2022, Tycho BIdCO Limited drew down a further £20m on the senior debt facmty These
amounts were used to repay part of the intercompany loan with Tycho MIdCO Limited.

Ultlmate parent undertaking and controlling party
The immediate parent entity is Tycho Midco Limited, a company incorporated in England and Wales with
registered number 13732663.

The ultimate parent entity and ultimate contrpiling party is Tycho Topco Limited, a company incorporated
in Jersey. Copies of the Tycho Topco Limited accounts are available from the registered address at 22
Grenville Street, St Helier, Jersey, JE4 8PX. S \

The smallest and largest undertaking for which the Company is a member and for which group financial
statements are prepared is Tycho Holdco Limited. Copies of the financial statements are available from
the companies registrar at Companies House, Crown Way, Cardiff, CF14 3UZ, United Kingdom.
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