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STATPRO LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2021
" All figures in £000s unless otherwise stated’

PRINCIPAL ACTIVITY

The prlnC|paI actlvrty of the Company is development, marketing and drstrrbutlon of software
systems and provision of web-based portfolio analysis and asset pricing services to the global |
asset management industry.

REVIEW OF BUSINESS AND FUTURE DEVELOPMENTS

Tradrng dunng the year and the year-end posrtlon are considered by the directors to be
satlsfactory '

Following the Covid-19 outbreak all offices were closed in March 2020 and the Business
Continuity Plan (BCP) was fully implemented. This enabled the Company to respond to businéss
disruptions and as such, to continue to be fully operational, providing customers with the same
customer service levels and generatlng new business.

The financial results and year-end posrtlon of StatPro Limited (‘the Company ) are shown in the

. frnancral statements on pages 9 to 26.

The Company's profit for the fmancral year amounted to £4,693 (2020: £1,879) and Net current
 assets are £12, 330 (2020:" Net current assets of £7 697)

Both the level of business and financial position, including the key performance indicators below, -
remains in line with expectatlons The Company will continue to develop, market and distribute
software systems and provide web-based portfolio analysis and asset pricing services to the global
asset management industry. The Company anticipates to benefit from the Group’s growth strategy
and increase its market share via new the busmess acqwsrtlons and its contrnued development of .
market Ieadlng products. ’

-~

KEY PERFORMANCE IN DICATORS

Key performance mdlcators include revenue 2021 £24,700 (2020: £23 ,958) and operatlng proflt
2021:'£4,256 (2020: £1,870). The dlrectors consrder the performance for the year to be
satisfactory. “

GOING CONCERN

~The Company has continued to operate as a support functlon for the US parent company, Cobra :
Holdings, Inc. S

The directors have considered their forecasts for the riext 12 months and have also received
" confirmation.from its parent company that it continues to be fully supportive of the Company and .
have agreed not to request repayment of its funding for at least 12 months from the date of the
signing of the accounts, and, to provide working capital, if required, to enable the Company to'meet
its Irabrlrtres as they fall due for at least a period of 12 months from the date of signing these accounts.

The flnancral statements are prepared on a going concern basis WhICh assumes that the Company
will be able to continue in operational existence for the foreseeable future. The validity of this
assumption depends on the Company continuing to meet its day to day working capital needs from‘ :
the cash available or through further support from the parent company .

The directors are closely monitoring performance and cash flows and are confi dent that the .

 matters referred to above will continue to be managed effectively. As a result of the above the -
directors believe that it is appropnate for the financial statements to be prepared-on a going
concern basis . . )



STATPROLIMITED . . L

STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2021 (continued)
All figures in £000s unless otherwise stated

FINANCIAL RISK MANAGEMENT

The Directors are of the opinion that the pnnmpal risks of the Company are 5|m||ar to those of the
Cobra Holdings, Inc. Group. .

If the Group s business strategy fails to identify new markets and/or products, and/or fails to
improve on current offerings, there is a risk that it will lose sales to competitor’s offerings. )
Furthermore, cyber-attacks or information secunty breaches could result in damage to reputatlon
and, claims from clients. :

From a financial risk management perspective, the Company’s liquidity risk is reviewed at the
Cobra Holdings, Inc. Group level by close monitoring of projected cash collection from customers .
and cash obligations to suppliers and salary payments to staff as well as other cash commitments.

HEALTH AND SAFETY

The Company’s policy is to ensure that, as far as is reasonably practicable, worklng environments
exist which will minimise risk to the health and safety of employees _ '

ON BEHALF-OF THE BOARD:

DocuSlgned by:

317E6809EE2F4B1
FC Winston — DIRECTOR

15 May 2023



* STATPRO LIMITED
DIRECTORS’ REPORT

FOR THE YEAR ENDED 31 DECEMBER 2021
All figures in £000s unless otherwise stated '

The d|rectors present the|r annual report and the audlted financial statements for the year ended .
31 December 2021 , .

LEGAL FORM

The Company is-a limited company incorporated and domiciled in England and Wales. The .
Company’s reglstratlon number is 03691156.

RESULTSAND DIVIDENDS o - o

~The Company s. proflt for the year was £4,693 (2020 £1,879).
The dividend declared. or pard for 2021 was nil (2020 n|I)

_ GOING CONCERN

The accounts have been prepared on a going concern basis (seé the Gorng Concern section if the
Strateglc Report)

RES EARCH AND DEVELOPMENT

The Company invests in developing improved software produots and services. These costs have
been fully recharged to StatPro Group Limited, the intermediate parent company.

DIRECTORS

The directors who held offlce durlng the year and up to the, date of S|gn|ng the fmancral statements

- were:

MS EVANS
FC WINSTON

DIRECTORS’ INDEMNITY INSURANCE -

The Company carries an approprlate level of professronal mdemnuty insurance cover for the size of
the business and also has i insurance cover for Directors’ and Officers’ Irablllty

- MATTERS COVERED IN THE STRATEGIC REPORT
The detalled busrness review and key performance indicators are included in the strategic report.



STATPROLIMITED -
: DIRECTORS’ REPORT
' FOR THE YEAR ENDED 31 DECEMBER 2021 (continued)
"~ All figures in £OOOs unless otherwise stated

- STATEMENT OF DIRECTORS’ RESPONSIBILITIES IN RESPECT OF THE ANNUAL REPORT A
AND THE FINANCIAL STATEMENTS

The directors are responS|bIe for preparing the Strateglc report Directors' report and the frnanual
statements in accordance with apphcable UK law.and regulatlons

Company Iaw requires the directors to prepare financial statements for each financialbye'ar. Under

" -"that law, the directors have elected to prepare the financial statements |n accordance with United

Kingdom Generally Accepted Accounting Practice (UnitedKingdom Accounting Standards and
' applicable law) including Financial Reporting Standard 101 ‘Reduced Disclosure Framework'.
Under company law, the directors must not approve the financial statements unless they are - .
satisfied that they give a‘true and fair view of the state of affairs of the Company and of the profit
- or loss of the Company for that perrod In prepanng these financial statements the directors are
. requrred to: . :
» select suitable accounting policies and then apply them consistently;
¢ make judgements and accounting estimates that are reasonable and prudent;
e state whether apphcable UK Accountmg Standards have been foIIowed subject to any
" material departures disclosed and explained in the financial statements;
e prepare the financial statements ‘on the going concern basis unless it is ‘inappropriate to '
 presume that the Company will continue in business.

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

Each director has confirmed that: :
e _ so far as the director is aware, there is no relevant audit information of whlch the
~ Company's auditor is unaware; and-
e he has taken all the steps that he ought to have taken as a director.in order to make
himself aware of any relevant audit information and to establish that the Company's
" auditor is aware of that information. :
e tothe best of his knowledge: -
) o the financial statements, prepared in accordance with’ Unrted Klngdom Generally
" Accepted Accounting Practice / UK-adopted international accounting standards,
give a true and fair view of the assets, liabilities, financial position and profit-or loss:
of the company and the undertakmgs included in the consolidation taken as a
~whole; and
o the Strategic Report and Dlrectors Report include a fair review of the
" development and performance of the business and the position of the Company
and the undertakings included in the consolidation taken as a whole, together with
a description of the pnnc:pal rrsks and uncertainties that they face.

AUDITORS
Grant Thornton UK LLP, the independent auditor to the Company will be proposed for reappomtment in
‘accordance with section 485 of the Companies Act 2006.

DocuSlgned by:

f {‘3
ON Béﬁ??cﬁE(FfF“FhE BOARD.

FC Winston — DIRECTOR . : o , -_
15 May 2023 : L ' N



STATPRO LIMITED
Independent auditor's report to the members of StatPro Limited

- | Opinion

We have audited the financial statements of StatPro Limited (the ‘company’) for the year ended 31 December
2021, which comprise the income statement, the balance sheet, the statement of change in'equity and notes
to the financial statements, including a summary' of significant accounting policies. The financial reporting
framework that has.been applied in their preparation is applicable law and United Kingdom Accounting
Standards, including Financial Reporting Standard 101 ‘Reduced Disclosure Framework' applicable in the UK
and Republic of Ireland’ (United Kingdom Generally Accepted Accounting Practice).

In our opinion, the financial statements:

. glve a true and fair V|ew of the state of the company s affairs as at 31 December 2021 and of its profit for
the year then ended; : .

¢ have been properly prepared in' accordance with Unlted Krngdom Generally Accepted Accountlng Practice;
and ' .

. ha\re been prebared in accordance with the requirements of the Companies Act 2006.

Basns for oprmon

We conducted our audrt in accordance with International Standards on Audmng (UK) (ISAs (UK)) and appllcable
law. ‘Our responsibilities under those standards are further described in the 'Auditor's responsibilities for the
audit of the financial statements' section of our report. We are independent of the company in accordance with
the ethical requirements that are relevant to our audit of the financial statements in the UK, including the FRC’s
Ethical Standard, and we have fulfilled our other ethical responsibilities in accordance with these requirements.
‘We believe that the audit evidence we have obtamed is sufficient and approprlate to provude a baS|s for our
opinion.

‘Conclusions relating to going concern,

We are responsible for.concluding on the appropriateness of the directors’ use of the going concern basis of

accounting and, based on the audii_ evidence obtained, whether a material uncertainty exists related to events

" or conditions that may cast éigniﬁcant doubt on the company's ability to continue as a going concern. If we

conclude that a material uncertainty exists, we are required to draw attention in our'report to the related

disclosures in the financial statements or, if such disclosures are inadequate, to modify the auditor's opinion.

Our conclusions are based on the audit evidence obtained up to the date of our report. However, future events
or conditions may cause the company to cease to continue as a going concern.

In our evaluation of the directors’ conclusions, we considered the inherent risks associated with the company’s

* business model including effects arising from macro-economic uncertainties such as Covid-19, and the crisis
in Ukraine, we assessed and challenged the reasonableness of estimates made by the directors and the related

" disclosures and analysed how those risks might affect the company s financial resources or ab|||ty to continue

operations over the going concern period. '

Based on the work we have performed, we have nct identified any material uncertaint'ies re‘lating 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 fi nancral statements are authorised for
issue. .

In auditing the fnancnal statements we have concluded that the dlrectors use of the going concerri basis of
- accounting in the preparation of the fnancral statements is appropriate. ¢

Our responsibilities and the responsrbrlmes of the directors with respect to going concern are described in the
‘Responsibilities of directors for the financial statements’ section of this report.

Other information

The directors are responsible for the other information. The other information comprises the information
included in the annual report, other than the financial statements and our auditor's report thereon. The directors
are responsible for the .other information contained within the annual report Our opinion on the financial

statements does not cover the other information and, except to the extent otherwrse explicitly stated in our
‘ report, we do not express any form of assurance conclusion thereon.



STATPRO LIMITED

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 materlally inconsistent with the financial statements or
our knowledge obtained in the audit or otherwise appears to be materially misstated. If we identify such material
inconsistencies or apparent material misstatements, we are required to determine whether there is a material
misstatement in the financial statements or a material misstatement of the other information. If, based on the
.work we- have performed, we conclude that there is a material misstatement of this other information, we are
" required to report that fact.

We have nothing to report in this regard.

Opini.ons on other matters ores‘.cribed by the Companies Act 2006 4
In our oplnlon based on the work undertaken in the course of the audlt

e the information glven in the strategic report and the dlrectors report for the fnancnal year for whlch the -
financial statements are prepared is consnstent with the financial statements and

o the strategtc report and the directors’ report have been prepared in accordance w1th appllcable Iegal.
requirements..

~ Matter on which we are required to report under the Companies Act 2006

In the light of the knowleoge and understanding of the company'and}its environment obtained in the course of
the audit, we have not identiﬁ_ed material misstatements in the strategic report or the directors' report.

Matters on Wthh we are requlred to report by exceptlon

We have nothing to report in respect of the foIIowung matters |n relatlon to which the Companles Act 2006
requrres ‘us to report to you if, in our opinion:

» - adequate accounting records have not been kept; or returns adequate for our audit have not been received
from branches not visited by us; or . :

« the financial statements are not in agreement with the accounting records and returns; or
« certain disclosures of directors’ remuneration specified by. law are not made; or

» we have not received all the information and explanations we require for our audit. T

Responsib'ilities of directors for the financ_ial statements .

As explained more fully'in the directors’ responsibilities statement, ‘the directors are responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view, and for such - .
internal control as the directors determine is necessary to. enable the preparation of financial.statements that
are free from mater|a| mlsstatement whether due to fraud or error.

In prepanng the fnancnal statements, the directors are responsmle for assessing the companys ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the directors either intend to liquidate the company or to cease operations,
or have no realistic alternative but to do so. :

Aud|tor s responsnbmtles for the audlt of the financial statements

Our objectlves are to obtain reasonable assurance about whether the fnancnal statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our
opinion. Reasonable assurance is a high level of assurance,-but is not a guarantee that an audit conducted in
accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

A further description of our responsibilities for the audit of the financial statements is located on-the Financial -
Reporting Council's website at: wwwfrc org. uk/aud|torsrespon51b|htles This descnptnon forms part of our
auditor’s.report. .

Explanation as to what extent the audit was conS|dered capable of detectlng |rregular|t|es |nclud|ng fraud

Irregularltles including fraud, are instances of non-compllance with laws and regulattons We design
procedures in line with our responsrbllmes, outlined above, to detect material misstatements in respect of

,7.



STATPRO LIMITED

- irregularities, including fraud. Owing to the inherent limitations of an audit, there is an unavoidable risk that -

material mlsstatements in the financial statements may not be detected, even thqugh the audit is properly
planned and performed in accordance with the ISAs (UK).

The extent to which our procedures are capable of detecting lrregularltres inciuding fraud is detarled below:

We obtained 'an understanding of the legal and ‘regulatory frameworks applicable to the Company, the

Company and sectorin which they operate. In addition, we concluded that there are certain significant laws

and regulations that may have an effect on'the determination of the amounts and disclosures in the financial

statements 'such as: Financial Reporting Standard 101 'Reduced Disclosure'Framework' applicable in the

UK .and Republic of Ireland' (United Kingdom Generally Accepted Accountlng Practice), Companies Act

2006 and taxation laws |nctudrng the applrcatuon of local sales and use taxes and overseas permanent
- establishments.

We understood how the Company are_complying with those legal and‘regulatory frameworks through
‘drscussron with management, those charged with governance, legal counsel and from mspectron of the and
. Company's board minutes. : . :

We assessed the susceptrbllrty of the Company's financial statements to material mlsstatement |nclud|ng
how fraud mrght occur. Audit procedures performed- by the engagement team included:

- |dent|fy|ng and assessmg the-design effectiveness of controls management has in place to prevent
and detect fraud; /

- understanding how. those charged with governance considered and addressed the potentral for
override of controls or other rnappropnate influence over the fnancral reporting process;

- challenging assumptions and judgments made by management inits srgnlfcant accounting estimates;

- |dent|fy|ng and testrng ]ournal entries, in partrcu|ar any 1ournal entries posted wrth unusual account
combmatrons and :

- assessrng the extent of compliance with the relevant laws and regulatlons as part of our procedures
" on the related financial statement item.

In addition, we completed audit procedures to conclude on the 4compliance of disclosures in the annual
. report and accounts with applicable ﬁnancial reporting requirements. :

o' These audit procedures were designed to provide reasonable assurance that the financial statements
were free from fraud or error. The risk of not detecting a material misstatement due to fraud is higher
than the risk of not detecting one resulting from error and detecting irregularities that result from fraud .
is inherently more difficult than detecting those that result from.error, as fraud may involve collusion,

* deliberate concealment, forgery or intentional misrepresentations. Also, the further removed non- ‘
compliance with laws and regulations is from events and transactions reflected in the financial
statements, the less likely we would become aware of it;

e Allteam members are qualified .accountants or worklng towards that qualification and are considered

"~ to have' sufficient knowledge and. experience of companies of a similar size and complexity,
approprlate to their role within the team. The engagement team are required to complete mandatory
trainings on an annual-basis, thus ensuring they have sufficient knowledge. The engagement team
also‘engaged with tax specialists to address the risk of non-compliance relating to tax legislation.

Use of our report

N

This report is made solely to the company's members, as a body, in accordance with Chapter 3 of Part 16 of

the Companies Act 2006. Our audit work has been undertaken so that we might state to the company’s

members those matters we are required to state to them in an auditor's feport and for no other purpose. To the
© fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the company
and the company's members as a body, for our audit work, for this report, or for the opinions we have formed.

Uk ur

_ Christopher Raab, ACA

. Senior Statutory Auditor -
~ for and on behalf of Grant Thornton UK LLP
Statutory Auditor, Chartered Accountants
London, United Kingdom ] . . .
16 May 2023 - ' o < ' S | 8



STATPRO LIMITED

INCOME STATEMENT

FOR THE YEAR ENDED 31 DECEMBER 2021
12021 © 2020 -
£000 - £000
Notes - )

"Revenue coL . 2 24700 23,958

 Operating expenses . : 34 (20444) - (22,088)

Operating profit: A . o : 4256 1,870
Interest receivable and similar income 5. ] 1,754 . 959 )

Interest payablé and similar cost ’ 6 ' ) (839) (1,007)

Profit on ordinary activities before taxation 4 5,171 1,822

Tax (charge) / credit - - 7  (a78) 57

Profit for the financial year ' : L ‘ 4,693 4 1,879

The results shown above all relate to continuing'activitiés:
* There were no other item$ of comprehensive ihc_ome‘ in. 2020 or 2021.

The notes on pages 12 t0026 form part of these financial statements.



STATPRO LIMITED

. BALANCE SHEET
AS AT 31 DECEMBER 2021

. 202 . 2020
Notes £'000 - £'000
. Restated
Non-current assets . . o o
Intangible assets : : 8 .28 . 92
‘P(opérty, plaht and equipment 9 : 780 ' ;1,072
Investments : A 10 - 2685 © 2,685
_ Deferred tax asset * - SR L7 310 : 276
_ ’ 3,803 . . 4125
Current assets : . - . ' .
Tradé debtors . . 3,813 . 2,599 .
Amounts due from group companies E 11 32,888 . 28,009
Prepayments and accrued income . . . ' 3,599 ) 3,407 .
Income tax receivable . ’ ’ L 16 - a 16
Rental deposits L . - 5
Cash and cash equi\(alents ) . . . 2,272 : 1,813
' 42,588 " 35,849
Current liabilities ] - . : -
Trade creditors . 2 ) (572) (496)
Amounts due to group companies 12 g (18,037) ) (17,036)
income 'tax payable s s ' (511) L -
Other creditors including tax and social secunty ., (1,018) : (971)
Accruals and contract liabilities . - (9,789) A - (9,227)
Lease liabiliies -~ ., , ‘ 13 ~(331) . (422)
' ‘ {30,258) (28,152)
Net current assets/(liabilities) : A . © 12,330 7,697
‘Total assets Ies§ current liabilities B ' ’ . 16,133 . 11,822
‘Non-current liabilities ) .
Lease liabilities - R : 13 (348) - (730)
o (348) . (730)
‘Net assets . ' : o T 15,785 . 11,092
Capital énd reserves S ) )
Called up share capital R . 14 - . ©-
Capital contribution reserve - . : L o 474 . 474
Profit and loss account . - L : B 15,311 .- 10618 .
‘Total Equity S ‘ ‘ 15,785 ' 11,092 .

“The notés on pages 12 to 26 form paft of these financial siatemehts.-

The fmancnal statements on pages 9 to 26 were approved by the Board of Dlrectors on 15 May
2023 and were signed on its behalf by: .

/Da:uSlgrlged by
E‘Ju el
| FORISAe" DIRECTOR
Company registered number: 03691 156



STATPRO LIMITED

STATEMENT OF CHANGES IN EQUITY

. FOR THE YEAR ENDED 31 DECEMBER 2021

At1January 2020 , C

“Profit for the year o -
Total comprehensive
“income

Transactions with owners:

Share-based paymeht : -

Capital

As at 31 December~‘2020 -

Profit for the year - L.
Total comprehensive ‘

income .

Transactions with owners:

Share-based payment ' -

Called'up » o Profit&loss ‘ i
. _contribution R Total.
. share capital . reserve account _
'£'000 - £'000 £'000 £000
474, - 8,739 9,213
- 1,879 1,879
- - 1,879 1,879
- - 0
474 10,618 11,092 -
- 4,693 4,693
- - 4,693 4,693 .
474 15,311

As at 31 December 2021 ~ .~ -

15,785

" . The notes on pages 12 to 26 form.part of these financial statements. -

11



STATPRO LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021 - : )

Accountmg policies
StatPro Limited is mcorporated and domiciled in England and Wales
The financial statements have been prepared in accordance with Financial Reportmg

Standard 101 Reduced Disclosure Framework (FRS 101), under the historical cost
convention on a going.concern basis and in accordance with the Companles Act 2006 and

' ) wrth appllcable accounting standards in the United Kingdom.-

. The Company’s financial statements are presented in sterllng and all values are rounded
to the nearest thousand pounds (£'000s) except where otherwise indicated.

Basis of preparation

The Company has taken advantage of the following disclosure exemptlons under FRS
101: : :

(a) the requirements of paragraphs 45(b) and 46-52 of IFRS 2 Share based Payment,
because the share based payment arrangement concerns the instruments of
another group entity;

(b) the requ’irements of paragraphs 62, B64(d), B64(e), B64(g), B64(h), B64(j) to
B64(m), B64(n)(ii), B64 (0)(ii), B64(p), B64(q)(ii), B66 and B670of IFRS 3 Business
- Combinations =~ . ‘

(c) the requirements of paragraph 33 (c) of IFRS 5 Non-current Assets Held for Salé
~and Discontinued Operations : : '

(d) the req uireme'nts of parag‘raphs 91-99 of IFRS 13 Fair Value Measurement

(e) the reqUirement in paragraph 38 of IAS 1 ‘Presentation of Financial Statements’ to -
- present comparative information in respect of..

0] paragraph 79( )(1v) of IAS.1;

(i) “paragraph 73(e) of IAS 16 Property Plant and Equipment,
(iii) paragraph 118(e) of IAS 38 Intangible Assets;

(iv) paragraphs 76 and 79(d) of IAS 40 Investment Property, and
(v) paragraph 50 of IAS 41 Agriculture

(f) the requirements of paragraphs 10(d), 10(), 39(c )andA134-136 of IAS1
Presentatlon of Financial Statements; B g

(g) the reqUirements of IAS 7 Statement of Cash Flows;

(h) the reqwrements of paragraphs 30 and 31 of IAS 8 Accounting -Policies, Changes
- in Accounting Est/mates and Errors;

(i) the requirements of paragraph 17 of IAS 24 Related Party Disclosures;,
(i) the requirements in IAS 24 Related Party Disclosures to disclose related party
transactions entered into between two or more members of a group, provided that

any subsidiary which is a party to the transactlon is wholly owned by such a
member and

12



STATPRO LIMITED

NOTES TO. THE FINANCIAL STATEMENTS : v
FOR THE YEAR ENDED 31 DECEMBER 2021 - :

Accountlng policies (contmued)

(k) the requirements of paragraphs 134(d)—v13'4(f) and 135(c)-135(e) of IAS 36'
Impairment of Assets . .

" Going concern

"The financial statements are prepared on a going concern basis which assumes that the
Company will be able to continue in operational existence for the foreseeable future. The
validity of this assumption depends on the Company continuing to meet its day to day
workmg capital needs from the cash available. - .

Due to the Company belng a support function of the parent company, Conﬂuence |
Technologies'Inc., the Company s operations have largely continued as normal due to no
loss of trade occurring. .

" The director is cIoser monltonng performance and cash flows and is confldent that the
matters referred to above will continue to be managed effectively. In addition the director
has received confirmation from its parent company that they are fully supportive of the .
Company and have agreed not to request repayment of its funding for at least 12 months
from the date of the signing of the accounts, and, to provide working capital, if required, to
enable the Company to meet'its liabilities as they fall due for at least a perlod of 12 months

© from the date of signing these accounts

As a result of the above the director believes that itis appropnate for the financial -
statements to be prepared on a going concern basis. -

Exemption from'preparing-consolidated accounts

The Company i's a wholly owned subsidiary of Ceres Bidco Limited and of its ultimate

parent, Cobra Holdings, Inc. Its financial results are included in the consolidated financial- . .

statements of Cobra Holdings, Inc. which can be obtained from. The Corporation Trust -
Company, 1209 Orange Street, Wilmington, DE 19801. Therefore the Company is exempt
by virtue of section 401 of the Companies Act 2006 from the requirement to prepare
consolidated financial statements and these financial statements present results of the

A mdnvudual company and not its group.
IFRS 16 Leases

Right-of-use assets : '
The Company recognises right-of-use assetsat the commencement date of the Iease (i.e.
the date the underlying asset is available for use). Right-of-use assets are measured at
cost, less accumulated depreciation and impairment losses and adjusted for
. remeasurement of lease liabilities. The cost of right-of-use assets includes the amount of
‘initial direct costs incurred and any lease payments made at or before the comniencement
of the lease, less any direct incentives received. The recognised right-of-use assets are
~.depreciated on a straight-line basis over the shorter. of the estimated useful life and the
lease term. Right-of-use assets are subject to impairment.
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STATPRO LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021
Accounting policies (cdntinued)
Lease liabilities

StatPro Limited recognises lease liabilities based on the net present value of the future
lease payments to be made over the lease term, measured at the inception. The lease

. payments include any fixed payments less any lease incentives receivable, variable lease

payments that depend on an index or rate and amounts to be paid under residual value
_Quarantees. .

In calculating the present value of lease payments, the Company uses the incremental
-borrowing rate at the lease commencement date if the interest rate implicit in the lease is
not readily determinable. The incremental borrowing rate was calculated using gilt rates at
lease inception plus the external interest used on the Group's external borrowings. The
carrying amount of lease liabilities is remeasured if there is a modification or change i in the
lease term or change in assessment to purchase the underlylng asset.

Lease payments :

In the cash flow statement, payments in respect of lease Ilabllltles have been included
- within operating cash flows, and principal payments in respect of lease liabilities are
included in financing activities. ’ 4 :

Short-term and low value assets leases.
StatPro Limited has applied the short-term lease recognition exemptlon to certain leases. It
" also applies the lease of low. value assets recognition exemption to leases of office
equipment that are considered low value. Short-term and. low value assets leases are
. expensed ina stralght -line basis over the Iease term.

IFRS 9 Financial Instruments: Classification and Measurement

Cash and trade and other receivables are classified as financial assets at-amortised cost
in line with IFRS 9. They are initially measured at fair value and then subsequently _ )
measured at amortised cost. Classification is determined by the nature of the cash flows of
the assets and the business model in which they are held. The impairment requirements
are based on a forward-looking expécted credit loss (ECL) model. IFRS 9 requires the

~.Company to recognise an allowance for ECLs for all debt instruments not held at fair value
through profit or loss, including lease receivables and any contract assets. The Company
does not apply hedge accounting, nor does it hold any assets classified as fair value
through proflt and loss (FVTPL) :

FlnanC|aI liabilities are classified, at initial recognition, as financial liabilities at fair value
through profit or loss, loans and borrowings or payables, as appropriate. All financial
liabilities are recognised |n|t|ally at fair value and, in the case of loans and borrowings and
payables, net of directly attributable transaction costs. The Company's financial liabilities -
‘include trade and other payables and loans and borrowings which are held at amortised

- cost. On transition, the Company recognised no adjustments.

Other significant accounting policies:
Revenue,recognition

" Revenue represents the invoiced value of goods and serwces excludmg value added tax,
as follows: )
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STATPRO LIMITED

NOTES TO THE FINANCIAL S;I'ATEMENTS
. FORTHE YEAR ENDED 31 DECEMBER 2021

)
Accounting policies (continued)
a) Licence revenue and related software support contracts -

Licence revenue and software support contract income for cloud services and hosted
clients relating to obligations under contracts is recognised in the income statement over
the period of the contract, on a monthly basis, from the-start of the contract in which the
service commences as the performance obligation relates to the period of the licence. For
non-hosted clients the contract value is assumed to be split 60% for the licence and 40%
for support. This is based on the transfer pricing valuation whereby 60% of the contract
value is transferred to the IP holder for the benefit of using the IP and 40% is held at the
selling entity level for the ongoing support to the client. The performance obligation for the
licence is deemed to be the start of the licence penod For support the performance
obhgatlon is over the contract period.

Licence fees are generally invoiced annualiy in advance on payment' terms of 30- 60 days.

b) Professional services revenue .

Income relating to consultancy projects is recognised in the income statement based on ] :

the delivery on consultancy days. Professional fees are invoiced partially up front and
partially on completion of project phases on payment terms of 30 days.
Research and development
Expenditure on research'and development comprises sai_aries and related costs of
personnel involved in software programming-and development activities, which is
recharged to StatPro Group Limited in the year in which it is incurred.

.Investments. R C e .-

Investments in sub5|d|ary undertakmgs are stated at cost less any provisions for

- impairment.

Intangible fixed assets

Intangible assets prmcnpally comprlse of capitalised costs relating to the development of an
e-commerce website and the purchase of computer software

Intangible assets that have a definite useful life are subject to amortisation and are tested
for impairment whenever events or changes in circumstances indicate that the carrying
amount might not be recoverable. An impairment loss is recognised-for the amount by

‘which the asset's carrying amount exceeds its recoverable amount. The recoverable
amount is the higher of an asset’s fair value less costs of disposal and value in use. For

" the purposes of assessing impairment, assets are grouped at the lowest levels: for which

there are separately identifiable cash inflows which are largely independent of the cash’

" inflows from other assets or groups of assets (cash-generating units). Non-financial assets
other than goodwill that suffered an impairment are rewewed for possnble reversal of the

|mpa|rment at the end of each reportmg period: . .
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STATPRO LIMITED-

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

Accounting policies (continued) .

The Company arnortlses intangiblée assets with a Ilmlted useful life, usnng the straight-line
method over the following perlods :

-

- Computer software amortised at: : - between 3 and 7 years

Website development costs amortised at: - over 3years -

Customer contracts: . ' -between 3 and 7 years

~

Tangible fixed assets

‘

The cost of fixed assets is deprecrated ona stralght-lme basis over the expected useful
lives of the assets as follows . .

Improvements to short leasehold property '\ - over the period of the lease

Office equipment ' .- between 5 and 10 years -
Fixtures and fittings ' ' _ - between 5 and 10 years

Computer equipment and software ‘ - over 3 years

Tangible assets that are subject to depreciation and are tested for impairment whenever
events or changes in circumstances indicate that the carrying amount might not be
. recoverable An impairment loss is recognised for the amount by which the asset’s
carrying amount exceeds its recoverable amount. The recoverable amount is the hlgher of
.an asset's falr value less costs of disposal and value in use.

Deferred taxation

Deferred taxation is recognised in respect of all timing differences that have originated but
not reversed at the balance sheet date, and where these transactions or events result in
an obligation to pay more tax, or a right to pay less tax-in the future. Timing differences are
differences between the Company’s taxable profits and its results as stated in the financial
statements. Deferred taxation assets are only recognised when their recoverablllty can be
determined with a degree of certalnty

Deferred taxation is measured at the average tax rates that are expected to apply in the .-
periods in which the timing differences are expected to reverse based on tax rates and
laws that have been enacted or substantially enacted at the balance sheet date Deferred
taxation balances are measured on a non- dlscounted basis. :
Interest expense

" Interest expense, mcludrng expenses arising from fmance leases is recognlsed using the
effective mterest method .

Pensions

The Company pays contributions on behalf of certain directors and employees to a defined

contribution pension scheme. Contrlbutlons payable in the year are charged to'the profit
and Ioss account . .
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STATPRO LIMITED

- NOTES TO THE FINANCIAL STATEMENTS
x  FOR THE YEAR ENDED 31 DECEMBER 2021

Accounting policies (continued)

~ Foreign currencies

- Transactions in foreign currencies are recorded at the rate ruling at the date of the
transaction. Monetary assets and liabilities denominated in foreign currencies are’
retranslated at the rate of exchange ruling at the balance sheet date All differences are
taken to the profit and loss. account .

Judgements and key sources of estimation u'ncertainty

. The preparation of financial statements under FRS 101 requires management to make
estimates and assumptions concerning the future. The resulting accounting estimates will,
by definition, therefore not necessarlly equate to the actual outcome. Estimates are made
by the directors based on experience and estimates belleved to be reasonable
expectations of future outcomes.
Critical accounting estimates and judgements are made in the follownng areas.

Revenue recognition

Deferred tax recognition ' _

Impalrment of mtanguble assets and mvestments i

Revenue recognit/on - the majonty of the Company s revenue comprises licence fees and
software support contract income relating to obligations under contracts and is recognised
in the income statement over the period of the contract, on a monthly basis, from the start
of the contract when the licence commences. Any balance not relating to the accounting
period is carried forward as contract liabilities -on the balance sheet. Under IFRS 15 a
critical judgment is to determine when the performance obligation under the client contract . .
has been met. Under non-hosted contracts, a critical judgement is to determine whether
there is'a nght of use" or a “right of access” by the client ’

Deferred tax recognition - the accountlng policies in respect of deferred tax recognltlon is
set out above and further details can be found in Note 7. :

.- Carrying value of intangible assets and investments - intangible assets and investments
are held at cost. Impairment reviews of intangible assets are carried out where there is any
indication of impairment. Impairment reviews of investments are.carried out annually.

Management reviews the Annual Recurring Revenues, profitability- and cash flows for each -

- investment to'determine whether an impairment is required.

Prior period adjustments Deferred taxation and amounts due to/from group
. companies . :

The accounts have been restated to show net balances rather than Qrossed asset and

~ liability balances in relation the deferred tax and amounts due to and from group
companies when allowed as shown in note 7, 11 and 12. The restatement only |mpacts the
balance sheet presentation. No other primary statement or note has been affected as -
shown hereafter

2020 - 2020 2020

£000  £000 £000.

_ - As reponec_l Adjustment As restated

" Deferred tax asset . 339 (63) - 276
Deferred taxlliability ) 63) - 63 . A .-
Amounts due trom Group companies - 75,697 t (47,688) 28,009

Amounts due to Group companies (64,724) 47,688 - (17,036)
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STATPRO LIMITED

- NOTES TO THE FINANCIAL STATEMENTS
_ FOR THE YEAR ENDED 31 DECEMBER 2021

2. .Turnover . .

All turnover, resulté before ta'xatien and net assets'are attributable to the brincipal activity
of the Company, being the development, marketing and distribution of software, data and
- acCompanying support services to the global’asset management industry. ' .

: Turnover consists predominantly of sales made-in the Unlted Kingdom. Turnover by or|g|n
. and destination @re not ‘materially dlfferent

Analysis of revenue by classes of continUing business
) : .:/)

. S 2021 12020

N £°000. £'000

Licence revenue - © - 9,321 V 9,808 .

. Professional services revenue - L 553 315
Intercompany récharges . 4 14,826 13,835 -

24,700 . 23,958 .

3. Operating profit/(loss)

2021 2020

C£000 - £000
Depreci'ation of tangi'ble' fixed assets ) : 486 660 )
Amortisation of intangible software . = - - 64 242
-Other operating expenses . 7,964 . 9,263
Exchange dn‘ferences relating to. 1ntercompany 1'13‘- 279
loans . , : -
One-off restructunng charges o ‘_ 101 Co 976

The audit fees for the Company were £40 (2020: £35) and have been borne by the
- immediate parent company StatPro Group Limited during 2021 and 2020
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'STATPRO LIMITED

o NOTES TO THE FINANCIAL STATEMENTS
© - - FORTHE YEAR ENDED 31 DECEMBER 2021
4. Staff costs and director’s remuhetationr
a)  Staff costs
2021 2020
£000 £'000

Wages and salaries. = - 10,213 9,143

*_Social security 0 1126 1,170

. Other pension - . - 378 355
11,717 10,668

The average number of employees, mcludmg directors, employed by the Company during
the year was as follows: .

2021 2020
Number " - Number

By activity _ '
 Selling, distribution and cllent services, B .38 .38
Research and-development . _ _ 39 A 42
Operations, management and o o Y
o= P 17 . , 16

administration

94 .. 96 .

b) Directors’ emoluments

' MS Evans and FC Winston are also directors of StatPro Group Limited and Cobra
Holdings, Inc. Services to subsidiaries are incidental to their role, consequently, the
_d|rectors did not receive any remuneration from the Company in the year (2020: £nil).

[ O

" Interest receivable and similar income
2021 2020
£000 ~ £000
Intercompany intérest receivable - ‘ S 1,754 ; © 959

1,754 959
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'STATPRO LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

6. Interest payable and similar cost

Intercompany iﬁterest payable
Bank.and other interest payable-

h)

2021

.'2020

7. Téxation ’

- {a) TaxAcharged in the income statement

The tax credit is méde up as follows:

Current income tax:
" Current tax on profit for the year
Adjustments in réspect Qf prior years ‘
Total current income tax
. Deferred tax:
Origination and reversal of timing differéné:es,

Adjuétméht in respect of prior periods
Total deferred tax ’

“Tax (charge) /credit in the income statement

£000 | €000
(769) (909)
-(70) (98)
(839). (1,007)
- 2021 2020
. £000  £000
- (511 ;
- 59 -
(511) ;
(74) (35)
107 33
33 )
(478) 57
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STATPRO LIMITED

NOTES TO THE FINANCIAL STATEMENTS
- FOR THE YEAR ENDED 31 DECEMBER 2021

7. Taxation (continued)

(b) Recqnc_iliation of the total tax charge

The tax expense in the income statement for the year is Iower than the standard rate of

" corporation tax in the UK of 19% (2020: 19%). The differences are reconciled below:

~ Profit on ordinary activities-before tax

Tax (charge) on proﬁt before tax at the standard rate’ of corporation tax in the
UK of 19% (2020: 19%) .

Effect of:

Expenses not deductlble/(mcome not taxable) for tax purposes
Deprectatlon in advance of cap|tal allowances

Adjustment in respect of prior years curr_e.nt tax o

Effect of change in tax rates -

" Group relief

Total tax credit (expense) in the income statement

(c) Cf\ange in Co'rporatiqn Tax Rate

2021 2020
£'000 £:000
5171 1,822
(982) (346)
(53) . " (88)
(74) - (35)
B " 59
108 ‘ 33
523 . © 434
(478). 57

From 1 April 2023, the Cprporation Tax main rate for non-ring fenced profits will be
increased to 25% applying to profits over £250,000. A small.profits rate (SPR) will also be

. 'introduced for companies with profits of £50,000 or less so that they will continue to pay -

“Corporation Tax at 19%. Companies with profits between £50,000 and £250,000 will pay tax:

-at the main rate reduced by a marginal relief providing a gradual increase in the effectlve

Corporatlon Tax rate
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STATPRO LIMITED .

 NOTES TO THE FINANCIAL STATEMENTS
' FOR THE YEAR ENDED 31 DECEMBER 2021

(d) Deferred Tax

" The-deferred tax included in the Companyfbalance sheet is as fellows':

8.

2021 2020
£000 © £000
' _ " Restated
- Depreciation in advance qf capital.allowanee‘s . : 310" . V276A
276 -

Deferred tax asset- ' ' o o . 310

Prior to the restatement, the 2020 deferred tax was shown as a deferred tax asset of £339

‘ ~and a deferred tax Ilablllty of £63..

Intangible fixed assets
Customer - . Website - ;
Contracts . Development Software . Total .
o . costs - - .
. £'000 o £000 . £'000 £'000
- . Cost - ’ : ' ' S ,
‘At1January 2021 - 75 - 80 841 '996
Additions in the year o - . . .
Write off in the year . - - - - -
At 31 December 2021 s 80 841 996
Amortisation A ’ S o . ' ‘ : .
At1 January 2021 - 75 80 749 904
Charge in the year S - . 64
Write off in the year L - - -
At31 December2020 . 715 ‘ 80 - 813 " 968
. Net book value o : - ' .
- At 31 December 2021 L. 5 28 28
-92

92

At 31 December 2020 - -
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9. Property, plant and equipment -

Cost _
At 1 January 2021
Additions

At 31 December 2020

Accumulated
depreciation

At 1 January 2021
Charge - .

Correction

At31 December 2021
Net book value '

“At 31 December 2021
At 31 December 2020

NOTES TO ;rHE FINANCIAL STATEMENTS

STATPRO LIMITED

‘FOR THE YEAR ENDED 31 DECEMBER 2021

Improvements . . Fixtures ~ . : S
toshort Right-to-use - Office and Computer Total
leasehold assets . . equipment fitti equipment .
. ittings .
property : .
£'000 £000 £000 - £'000 £'000 . £'000
46 3613 85 368 3,588 8,060
) ) S . 194 194
426 13,613 65 368 " 3,782 - 8,254
310 " 2,848 64 332 3434 6,988
. 43 33 1 13 136 529
(43)- o - - - - (43)
310 3,184 65 345 3,570 7,474
16 429 : 23 212 780
36 154 1,072

116

765

Following the mlgrétlon of the asset register into a new system, the leasehold
|mprovement accumulated depreciation has been adjusted to allgn the depreciation with
our policies across all assets. : .

" The right-to-use'assets c‘omprlse property leases in accordance with IFRS' 16 - Leases.

10. Investments in subsidiary underta"kings

Cost and net book value
At 1 January 2021
At 31 December 2021

2020

2021
£000  £000
- 2,685 2,685
2,685 2,685

The Company's subsidiary undertakingé whose principal activities are the development, :
marketing and dlstrlbutlon of software systems, at 31 December 2021, comprise the

' foIIowmg

Country of Incorporation

Total percentage of ordinary shares

StatPro France SARL )
StatPro (Deutschland) GmbH

StatPro S.A.

held by the Company

France

Germany

" Luxembourg

© 100%
100% . /
100% .
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STATPRO LIMITED

NOTES TO THE FINANCIAL STATEMENTS
- FOR THE YEAR ENDED 31 DECEMBER 2021

11. Amounts due from group companies

Interest on amounts due from other group companies is payable at rates between 0% and

6.5% subject to de minimis balances repayable on demand

StatPro Group Ltd .

StatPro Canada Inc

StatPro Inc.

Ceres Bidco Ltd :
Confluence International Ltd ,
Confluence Technologies Inc

12020

2021 .
£'000 £000
. ’ Restated
2,371 - 5,694
. 6,370 5,764
15,213 14,432
90 - 190
428 40
8416 1,989
32,888 28,009

!

Prior to the restatement the 2020 balances were shown grossed up wrth the amounts due

to group companies rather than netted off.

12, Amounts due to group cq'mp'anies‘

Interest on amounts due to other group companies is payable at rates between 0% and
6.5% subject to de minimis balances repayable on demand. :

.

~ SiSoft SARL '
StatPro Group Ltd
StatPro France
StatPro Deutschland. Gmbh - -
StatPro |talia Srl
StatPro Asia Ltd
StatPro S.A.
StatPro Australia
StatPro South Africa (Pty) Ltd
Infovest Consulting (Pty) Ltd -
Delve Limited ’

-l

Prror to the restatement, the 2020 balances were shown grossed up with the amounts due .

from group companies rather than netted off

. 2021

2020
£'000 £'000°

A ) Restated h
85, 86

- 3,056 3,245
4,240 4258
242 78
42 .36
3620 4,068
1,832 1,360
2,479 2017
1,427 1,017
914 - 871
18,037 17,036
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STATPRO LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

13. C')b.tiga‘t'ions under leases

Future minimum lease payments are as follows:

2021 2020
A _ _ £°000 £000
Future minimum lease payments due: o
Not later than one year 416 527
. After one year but not more than five years 300 717
) - 716 - 1,244
Less finanee charges allocated to future periods (37) . (92)
Present value of minimum lease paym‘en'ts o 679 - 1,152
Present value of minimum lease payments IS analysed as
follows: ‘ . :
Not later than one yea'rv - 331 . 422
After one year but not more than five years T 348 730
679 1,152
14, Called up share capntal
Allotted, |ssued and fully pald o
, 4 Nominal 2021 2020
Number: . - . - Class: value £ £
Ordinary ’
2 }Share‘s £1 2 2 .

15. Related party transactions

The Company has taken advantage of the exemptlon in paragraph 8(k) of FRS 101 not to

- disclose transactions with wholly owned subsidiaries. There were no other related party

transactions in the current year or prior period. -

16. Pensions

: The'Company operates a defined contribution pensioh for directors and certain
employees. The total costs of the pension contributions during the year were £378 (2020:

£355) The amount accrued as at 31 December 2021 was £60 (2020: £75)
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STATPRO LIMITED

‘NOTES To THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

—~

17. Ultimate parent oompany and confrolling party

‘The Company is a wholly owned sub5|d|ary ‘of StatPro Group Limited, a company
incorporated in England and Wales.- The directors regard StatPro Group Limited t6 be the
Almmedlate controlling party . : '

Mandolm Technology Intermedlate Holdmgs Inc is the Iargest and smallest group for
which-consolidated accounts including StatPro Limited are prepared. The financial
statements of Mandolin Technology Intermediate Holdings, Inc. can be obtained from
office: c/o CIearIake Capltal group LP, 233 Wilshire Blvd Suite 800, Los Angeles CA
90401.
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