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Strategic Report

Company Check Ltd (the “Company™) is a private company limited by shares and incorporated, registered and
domiciled in Wales in the UK. The reglstered address is Caspian One. Pierhead Street, Cardiff Bay, Cardiff, CF10
4DQ.

The director presents the slrategic report for the year ended' 31 December 2020. .

Principal activities and review of the business

The Company’s princinal activity during the year was the provision of credit referencing and advertising services.
There have not been any significant changes in the company’s principal activities in the year under review and the
director does not plan any changes for the upcoming year.

The Company’s financial results for the year ended 31 December 2020 are set out in page 8 of the Financial -
Statements. The profit for the year attributable to the owners of the business amounted to £254,000 (2019: £262,000).
The riet assets at the year end were £255,000 (2019: £372.000). .

Key performance indicators

The following ﬁnancia! key performance indicators are.used to judge performance towards our objectives:

2020 2019 Change
£000 £'000 :
Turnover . 725 - 843 : -14%
"EBITDA o 323 363 1%

Revenue has seen a 14% decrease from 2019, as COVID-19 had a signifcant impact on advertising revenue at the
start of the pandemic. The Company has looked to adapt its ad offering with new ad panners and new formats Wthh
has helped to recover revenue figures through the second half of the year.

As adver(lsmg revenue offers the company a higher gross margin than other revenue streams, the drop in turnover has
carried through to reduction in EBITDA of 11%. A reduced management fee charged by the Company s parent has
slightly offset the drop in revenue. .

Going concern

As we hope to have seen the worst of the COVID-19 pandemic the Company looks to continue its recovery from the
end of 2020 into 2021. Afier review of cashflows. forecasts and financial arrangements, the director has a reasonable
expectation that the company has adequate resources to continue in operational existence for the foreseeable future.

Accordingly. the director continues to adopt the going concern basis in preparing the financial statements.

Financial support of its parent, Safe Information Group N.V., is also available to finance its working capital needs.
The parent has provided assurances that it will continue to support lhe company for at least 12 months from the date
of the approval of the financial statements. :

Future developments ) ) )

' (]
There are no significant developments expected in 2021 as resources will be focused on improving current products
and services. -
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Strategic Report (continued)

- Principal risks and uncertnmties

Coinpetitive pressure in the UK credit reference market is a continuing risk for the company, which could result in it
losmg sales to its key competitors. The company manages this risk by prowdmg innovative enhancements and
services to' its customers, having fast response times in handling customer quenes, and by maintaining strong
relatlonslnps with customers.

The company does not have signiﬁcant transactional foreign currency cash flow exposure as most operaﬁonal
transactions are denominated in sterling. Certain intercompany transactions are denominated in Euro.

The company does not have significant credit risk as all services are paid up front via the website.

The director has also identified coronavirus (COVD-19) as a potential risk to the Company. The company saw a drop
in sales at the start of the pandemic, another wave could result in a decrease in sales activity. :

In order to reduce any possible risk to the Company caused by COVID-19, the director has put the following actions
in place,

. Capltal and overhead expeudxture wﬂl be kept under constant review to mmgate any short term cash ﬂow
strain.

= Enbanced safety and hygiene procedures to safeguard our employees has been put in place and remotefhome
working where appropriate also initiated/provided. Communication and open discussion groups are being
held on a regular basis with employees and their representatives in respect of COVID-19,

» Additional PPE and physical distancing measures have all been put in place and govemment g\udnnce is
regularly reviewed.

-On beHalf gf the board

_ Cato Syversen
Director - : -
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Director’s Report

The director presents the report and the audited financial statements of the company for the year ended 31 December
2020.

Certain information concerning the review of the activities of the business, key performance 1nd|cators. future
developments and risks to the business are contained within the Strategic repon

Research and Development

. The Company continues to invest in research and development. This has resulted in a number of updates and
enhancements to existing services. The drrector regards continual innovation as necessary forf conunumg success in

the medium to long-term future. N ) .

Financial instruments

As at 31 December 2020 the corﬁpany did not hold any hedging instruments (2019: none).

Financial risk management objectives and policy

The Company is exposed to market price risk which comprises five types of risk: interest rate risk, foreign currency-
risk, credit risk. liquidity risk and capital management risk arising from the financial instruments it holds.

Interest rate risk

Interest risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes
in market interest rates. The Company’s managemem monitors the interest rate fluctuations on a conlmuous ba5|s and
acts accordingly.

Foreign currency risk

Foreign currency risk is the risk that the fair value or ‘cash flows of financial instruments will fluctuate because of
changes in foreign exchange rates. Currency risk arises when future commercial transactions and recognised assets
and liabilities are denominated in a currency that is not the Company's functional currency. The Company's
_management monitors the exchange rate fluctuations on a continuous basis and acts accordingly.

Credit risk

Credit risk is the risk that a counterparty will not meet its obligations under a financial instrument or customer contract,
leading to a financial loss. The company is exposed to credit risk from its operating activities primarily with respect
to its receivables; .

- Liquidity risk

Liquidity risk is the risk that the Company will encounter dlff'cul(y in meeting its obligations associated with ﬁnancral

liabilities. The Company has established procedures with the objective of maintaining a balance between continuity
of funding and flexibility through the use of bank overdrafts. bank loans, finance leases and hire purchase contracts.

Dividends N

Dividends paid during the year comprise a final dividend of £371,000 (2019: £nil). There are no further dividends
proposed.
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‘Director’s report (continued)

Directors - ’ -

The director who held office during the year and up to the date of signing the financial ;.stal'emems were as follows: .

C Syversen

Employees .
Details of the related costs and number of employees can be found in note 4 of the financial statements.

Applications for employment by disabled persons are always fully considered, bearing in mind the aptitudes of the
applicant concerned. In the event of members of staff becoming disabled every effort is made to ensure that their
employment with the company continues arid that appropriate training is arranged. It is the policy of the company
that the training, career development and promotion of dlsabled persons should, as far as possible, be identical with
that of other employees.

The company participates in the group's policies and practices to keep employées informed on matters relevant to
them through regular meetings and other-media. Employee’s representatives are consulted regularly on a wide
range of matters affecting their interests.

Political and charitable contributions

The Company made no political or charitable donations or incurred any political expenditure durir{g the year.

Disclosure of information to auditors

_ The director who held office at the date of approval of this director’s report confirm that, so far as they are aware.
there is no relevant audit information of which the company’s-auditors are unaware: and the director has taken all the
steps that he ought to have taken as a director to make himself aware of any relevant audit information and to establish
that the company’s auditors are aware of that information.

Qualifying third party indemnity proviﬁions

As permitted by the Articles of Association the Director has the benefit of an indemnity which is a qualifying third _
party indemnity provision. The indemnity was in force throughout the last financial year and is currently in force. The
company also purchased and maintained throughout the financial year Director and Officer liability insurance in
respect of itself and its Director.
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Director’s Report (continued)
Statement of director’s responsibilities in respect of the financial statements . R

The du'ector is responsxble for preparing the Annual report and the financial statements in accordance with apphcable
law and regulations.

Company law requires the director to prepare financial statements for each financial year. Under that law they have
elected to prepare 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 corpany. law the director must not approve the financial statements unless they are satxsﬁed that they give 8
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 financia! statements, the director is required to:

e  select suitable accounting policies and then apply them consistently;
e  make judgments and estimates that are reasonable and prudent;

e  state whether applicable United Kingdom Accounting Standards, comprising FRS102 have been followed
subject to any matenal departures disclosed and explained in the financial statements; and .

- ®  prepare the ﬁnancxal stateiments on the going concern basis unless it is inappropriate to presume that the
" company vnll continue in business; :

The director is responsible for safeguarding the asseté of the company and hence for taking reasonable steps for the
prevention and detection of fraud and otheér regularities.

The director is 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 Compames Act 2006.

Other information

- An indication of likely future developments in the business and particulars of significant events which have occurred
since the end of the financial year have been included in the Strategic Report on page 1.

Independent Auditors

The auditors, PricewaterhouseCoopers LLP have indicated their willingness to continue in office. Pursuant to section
487 of the companies act 2006, the auditors will be deemed to be reappointed and PricewaterhouseCoopers LLP will -
therefore continue in office. . i

On behalf of the board

) L

Cato Syversen ' : , ‘ Company Check Ltd
Director - L ‘ = 2 Floor
' Caspian One’
~ Pierhead Street -
Cardiff, CF104DQ
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Independént auditors’ report to the
members of Company Check Ltd

Report on the audit of the financial statements

Opinion .
In our opinion, Company Check Ltd's financial statements:

« give atrue and fair view of the state of the company s affairs as at 31 December 2020 and of its profit for the year then
ended;

* have been properly prepared in’ accordance with United Kingdom Generally Accepted Accoumlng Practice (Umted'
Kingdom Accounting Standards, comprising FRS 102 “The Financial Reporting Standard applxcable in the UK and
Republic of Ireland”, and applicable law); and N

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

We have audited the financial statements, included within the Annual report and financial statements (the “Annual Report”),
which comprise: Balance Sheet as at 31 December 2020; Statement of Comprehensive Income, and Statement of Changes
in Equity for the year then ended; and the notes to lhe financial statements, which include a descnphon of the significant
accounting polu:|es

Basis for oplnlon ' ‘ 7

We conducted our audit in accordance with International Standards on Auditing (UK) (“ISAs (UK)") and appl:cable law. Our
responsibilities under ISAs (UK) are further described in the Auditors’ responsibililies 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
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 havs performed, we have nol 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 gomg concem for a period of
at least twelve months from when the financial statements are aulhonsed for issue.

In auditing the financial statements, we have concluded that the director's use of the going concem ba5|s of accountung in the
preparation of the financial statements is appropriate.

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

Our r'espo?\sibilities and tﬁe responsibilities of the director with respect to going concem are described in the relevant éections
of this report. . : . : ’
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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 director is responsible for the other information. Qur opinion on the financial statements does not cover
the other information and, accordingly, we do not express an audit opinion or, excepl to the extent otherwise explicitly stated
in this repont, 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 statéments 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 Director's Report, we also considered whether the disclosures requrred by the UK - -
Compames Act 2006 have been included.

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

Strategic report and Director's Report ]

In our opinion, based on the work undertaken in the course of the audit, the information grven in the Strategic report and
Director's Report for the year ended 31 December 2020 is consistent with the financial slatements and has been prepared in
accordance with applicable legal requirements.

In 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 Strategic report and Director's Report. ’

Responsibilities for the financial statemenfs and the audit

.

Responsibilities of the director for the financial statements
As explained more fully in the Statement of director's responsibilities in respect of the financial statements, the director is
responsible for the preparation of the financial staterr{ents in accordance with the applicable framework and for being satisfied
that they give a true and fair view. The director is also responsible for such internal control as they determine is necessary to
enable the preparation of financial statements that are free frqm material misstatement, whether due 1o fraud or error.

In-preparing the financial statements, the director is 'responsible for assessing the company’s ability to continue as a going
concem, disclosing, as applicable, matters related to going concemn and using the going concem basis of accounting unless
the director either intends to liquidate the company or to cease operations, orhas no realistic altemative but to do so.

. Auditors’ responsibilities for the audit of the tinancial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
mlsslatemem whether due to lraud 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 fi nanmal statements.

Irregularmes including fraud, ark instances of non-compliance with laws and regulations. We desrgn procedures i line with ’
our responsibilities, outlined above, to detect material misstatements in réspect of irregularities, mr:ludlng fraud. The extent to
which our procedures are capable of detecting irregularities, including fraud, is detailed below. -



Company Check Ltd
Annual report and financial statements
. 31 December 2020

W
Based on our understanding of the company and industry, we identified that the principal risks of non-compliance with .laws
" and regulations related to employment legislation and tax legislation, and we considered the extent to which non-compliance
might have a material-effect on the financial statements. We also considered those laws and regulations that have a direct
“impact on the financial statements such as the Companies Act 2006. We evaluated management's incentives and
opportunities for fraudulent manipulation of the financial statements (including the risk of override of controls), and determined
that the principal fisks were related to posting inappropriate jounal entries to manipulate financial results. Audit procedures
performed by the engagement team included:

» Enquiry with management and consideration of known or suspected instances of non-compliance with laws and
regulations and fraud; :

¢ Review of meeting minutes of those charged with govemance; )

¢ Identify and testing journal entries, in particular any journal entries posted with unusual account combinations; and

* Obtaining third party confirmations of all the Company's banking arrangements.

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.org.uk/auditorsresponsibilitigs. This description forms part of our auditors' report.

Use of this report

This report, including the opinions, has been prepared for and only for the 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 mto whose hands it may
come save where expressly agreed by our pnor consent in writing.

Other required reporting

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

e we have not obtained all the information and explanations we require for our audit; or

s 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 director's 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.

Jasori Clarke (Senior Statutory Auditor) ) '
for and on behalf of PricawaterhoﬂsgCoopers LLP

Chartered Accountants and Statutory Auditors

Cardiff
‘30 September 2021



Statement of Comprehensive Income
For the year ended 31 December 2020

Turnover

Cost of sales

Gross profit

Administrative expénses
3

Operating Profit

Interest payable and similar expenses

Profit before taxation
Tax on profit ot

Profit for the financial year

Total comprehensive income for the year

f

/

Turnover and operating results relate entirely to continuing qperatioris.

The notes on pages |1 to 20 form part of these financial statements.

Note

(7]

Company Check Ltd’

Annual report and

2020
. £000

o725
(174)

551

(230)

‘321
an

310

(56)

254

254

financial statements
31 December 2020

2019
£000

843
(188)

655

317

338
%

323

(61)

262

. 262



Balance Sheet
As at 31" December 2020

Fixed assets - -
Intangible assets
Tangjble assets

" Current assets
Debtors

Cash at bank and in hand

Creditors: amounts falling due within one year
Net current assets

Total assets less current liabilities

Net assets

Capital and reserves 4
Called up share capital
Profit and loss account

Total Shareholders’ funds

Annual report and financial statements
: 31 December 2020
Note 2020 - 2020 2019 2019
. £000 - £000 £000 £000
8 . ' 2
9 1 1
- 1 3
10 - 520 384
1 191 255
m 639
12 457) (270)
1369
254
255 372
255 72
3 1 N
254 mn
255 n

The notes on pages 11 to 20 form part of these financial statements.

" Company Check Ltd

“These financial statements were approved by the board on 28 September 2021 and were signed on its behalfby:

0 Syversen
Director
]

Company registered number: 04905417

10
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‘Statement of Changes in Equity
For the year ended 31 December 2020

Profit and
Share " loss
capital account ~ Total
£000 . £000 £000
Balance at | January 2019 . . | ) 109 1o .
V' N . - - ,
Total comprehensive income for the year
Profit for the financial year- : ' . 262 262
Total compreherisive income for the year - - 262 : 262
Balance at 31 December 2019 - 1 371 372
Profit for the financial year . - T 254 254
Total comprehensive income for the year - 254 254
Transactions with owners, recorded direc(ly in equity )
Dividpnds ) ’ ) - 370 371)
Total contributions by and distributions to owners - . (TN 371
Balance at 31 December 2020 ) | 254 © 255
(] )
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Notes
(formmg part of the ﬁnanaal statements )

1 Accounting policies

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

The presentation currency of these financial s(alemems is sterling. All amounts in the financial statements have been
rounded to the nearest £1 000

These financial statements ‘present information about the Company as an individual undertaking and not about its
group. .

The Compaﬁy has taken advantage of the following disclose exe~mprions in preparing these financial statements, as
permitted by the FRS 102 “The Financial Reporting Standard applicable in the UK and Republic of Ireland”.

o the requirements of Section 4 Statement of Financial Position paragraph 4.12(a)(iv):
+  the requirements of Section 7 Statement of Cash Flows;
o the requiren"rents of Section 3 Financial Statement Presentation paragraph 3.17(d):

e the requirements of Section 11 Financial Instruments paragraph 11.42, 11.44 to 1145, 11.47, 11.48(a)ii),
- 11.48(a)(iv). 11.48(b) and 11.48(c):

» the requirements of Section 12 Other Financial Instruments paragmphs 12.26 to 12.27. 12.29(a). 12.29(b) and
“12.29A:

» the requirements of Section 26 Share-based Payment paragraphs 26.18(b). 26.19 to 26.21 and 26.23;

e the requirements of Section 33 Related Party Disclosures paragraph 33.7.

The information is included in the consolidated financial statements of Borasco Holding Sarl as at 31 December 2020 and these
financial statements may be obtained from 43 Avenue J. F Kennedy, L-1855, Luxembourg.

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

1.1 "Measurement convention
The financial staterhenls are prepared on the historical cost basis

1.2 Gomg concern

The company has made a profit before tax off’i 10,000 for the year ended 31 December 2020 (2019: £323.000). As
at 31 December 2020, the company had net current assets of £254,000 (2019: £369,000) and its total assets
- exceeded its total liabilities by £255,000°(2019: £372,000). :

As we hope to have seen the worst of the COVID-19 pandemic the Company looks to continue its recovery from the .
end of 2020 into 2021. After review of cashflows. forecasts and financial arrangements, the director has a reasonable
expectation that the company has adequate resources to continue in operational existence for the foreseeable future.

Accordingly, the director continues to adopt the going concern basis in preparing the financial statements.

Financial support of its parent, Safe Information Group N.V.. is also available to finance its working capital needs. .
The parent has provided assurances that it will contmue to support the company for at least 12 months from the date
©of the approval of the financial statements.

L3 Foreign currency

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.
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Notes (continued)

-1 Accounting policies (continued) V
1.4 Tangible f'r.ted assets

Tangible fixed assets are stated at cost less accumulated depreciation and accumulated nmpmrment losses Such cost
includes costs directly attributable to making the asset capable of operatmg as intended.

Depreciation is provided on all tangible fixed assets at rates calculaled o wnle off the cost. less estimated residual
value based on prices prevailing at the date of acquisition, or each asset evenly over its expected useful life as follows:

e Computer and office equipment 3 years

The carrying values of tangible fixed assets are reviewed for impairment when events or changes in circumstances
indicate the carrying value-may not be recoverable.

15 ln!_angible assets
Research and development -
Expenditure on research activities is recognised in the profit and loss account as an expense as incurred.

Expenditure on development activities may be capitalised if the product or process is technically and commercially
feasible and the Company intends-and has the technical ability and sufficient resources to complete development,
future economic benefits are probable and if the Company can measure reliably the expenditure attributable to the
intangible asset during its development. Development activities involve design for, construction or testing of the
production of new or substantially improved products or processes. The expenditure capitalised includes the cost of
materials, direct labour and an appropriate proportion of overheads and capitalised borrowing costs. Other -
development expenditure is recognised in the profit and loss account as an expense as incurred. Capitalised
‘development expenditure is stated at cost less accumulated amortisation and less accumulated impairment losses.

Amoortisation

Amortisation is charged to the profit or loss on a straight-line basis over the estimated useful lives of intangible
assets. Intangible assets are amortised from the date they are available for use. The estimated useful lives are as
follows:

. capitalised development costs 3 years
The basis for choosing these useful lives is in line with our fixed asset policy.

The company reviews the amortisation period and method when events and circumstances indicate that the useful life
may have changed since the last reporting date. :

1.6 Basic financial instruments
. Trade and other debtors / creditors

Trade and other debtors are recognised initially at transaction price less attributable transaction costs. Trade and other
creditors are recognised initially at transaction price plus attributable transaction costs. Subsequent to initial
recognition they are measured at amortised cost using the effective interest method, less any impairment losses in the
case of trade debtors. If the arrangement constitutes a financing transaction. for example if payment is deferred beyond
normal business terms, then it is measured at the present value of future payments discounted ata market rate of
instrument for a similar debt instrument.

Cash and cash eqmva[enls

Cash and cash eqpivalents comprise cash balances and call deposus
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Notes (continued)

1 Accounting policies (continued)

1.7 Provisions

A prévision is recognised in the balance sheet when the Company has a present legal or constructive obligation as a
result of a past event, that can be reliably measured and it is probable that an outflow of economic benefits will be
required to settle the obligation. Provisions are recogmsed at the best esumate of the amount required to settle the

_ obligation at the reporting date

1.8 Turnover .

Turnover is calculated net of value added tax and trade discounts. Income is recorded at the point of sale for on-line

pay-as-you-go services. Subscription revenue is recognised monthly in equal instalments over the length of the
contract. s

~

L9 Expenses
Operaung lease

Payments made under operating leases are recognised in the profit and loss account on a straight-line basis over the
term of the lease unless the payments to the lessor are structured to increase in line with expected general inflation;
in whlch case the payments related to the structured increases are recognised as incurred.

Interest receivable and Interest payable

Interest payable and similar charges include interest payable, finance charges on shares classified as liabilities and
finance leases recognised in profit or loss using the effective interest method, and net foreign exchange losses that are
recognised in the profit and loss account (see foreign currency accounting policy).

Other interest receivable and similar income include interest receivable on funds invested and net foreign exchange
gmns

lnterest income and interest payable are recognised in profit or loss as they accrue, using the effective interest method.
*Foreign currency gains and losses are reported on a net basis.

\

1.10 Accounting estimates and judgements

In the application of the Corhpany‘s accounting policies. which are described in note 1, the director is required to
make judgements, estimated and assumptions about the carrying amounts of assets and liabilities that are not

apparent from other sources. The estimates and associated assumptions are based on historical experience and other
factors that are considered to be relevant.”

Key estimates and assumptions have been made in the following area:

e The recoverability of debtors and the subsequent calculation of the related bad debt provision is estimated
based on historical payment patterns, revnew of Iong outstanding debts. group policy and management
experience. .

14
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Notes (continued)

1 . Accounting policies (comihued)
111 Taxation

Tax on the profit or loss for the year comprises current and deferred tax. Tax is recognised in the profit and loss
account except to the extent that it relates to items recognised directly in equity or other comprehensnve income, in
which case it is recognised directly in equity or other comprehensive income.

‘Current tax is the expected tax payable or receivable on the taxable i income or loss for the year. using tax rates enacted
or substantively enacted at the balance sheet date, and any adjustment to tax payable in respect of previous years.

Deferred tax is provided on ummg differences which arise from the inclusion of income and expenses in tax assessments
in periods different from those in which they are recognised in the financial statements. The following timing differences
are not provided for: differences between accumulated depreciation and tax allowances for the cost of a fixed asset if and

- when ali conditions for retaining the tax allowances have been met: and differences relating to investments in subsidiaries,
to the extent that it is not probable that they will reverse in the foreseeable future and the reporting entity is able to control’

“the reversal of the, timing difference. Deferred tax is not recognised on permanent differences arising because certain
types of income or expense are non-taxable or are disallowable for tax or because certain tax charges or allowances are
greater or smaller than the corresponding income or expense.

Deferred tax is measured at the tax rate that is expected to apply to the reversal of the related difference, using tax rates
enacted or substantively enacted at the balance sheet date. Deferred tax balances are not discounted.

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

2 “Turnover

The compaﬁy‘s turnover relates entirely to its principal activity and analysed geographically between markets, was as follows:

2020 2019
h £000 _ £000
United Kingdom o : 725 843
3 Administrative expense
Included in profit/loss are the following:
2020 2019
£000 £000
Depreciation of tangible fixed assets
- owned i - {
Amortisation of intangible fixed assets . 2 25
Auditor remunerauon in respect of these ﬁnnncml statements 6
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4 Staff numbers and costs

The monthly average number of persons employed by the Company during the year, analysed by category, was as
follows: . . ' S

Number of employees

2020 2019
Kdministmtion ‘ . ' 2 ‘ 2
2 2
The aggregaté payroll costs of these persons were as follows:
2020 2019
£000 £000
Wages and salaries ‘ ) 63 55
Social security costs . : 6 S
Other Pension costs 2 2
71 62
5- Director remuneration
' 2020 - 2020
£000 . £000
Director remuneration - o . o - A -

The director of the company is not remunerated directly by the company as he is remunerated elsewhere in the
Creditsafe group. However, the company pays an annual management fee to its parent company. which in 2020
amounted to £34,763 (2019: £82,618). Included within this amount are the costs of the other director as paid by the
parent company. Management do not consider it practicable to apportion this amount between the services received
from the director and other management activities. ’

6 . Interest payable and similar-expenses
S s 2020 2019
£000 " £000
Interest payable and bank charges - - h 11 15
. - 3
' 4 ) Vo . g .
Total other interest payable and similar expenses 11 15
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Notes (continued)
7 Tax on profit
Current tax

Current tax on income for the year
Adjustments in respect of prior periods

Total current tax

Deferred tax (see below)
Origination and reversal of timing differences
Effect of changes in tax rates

Total deferred tax

Total tax

Reconciliation of effective tax rate

Profit excluding taxation

2020
£000

55

3)

Tax using the UK corporation tax rate of 19.00% (2019: l9.0Q %)

Difference’in tax rate

Total tax expense included in profit

Company Ci heck Lid

, .
Aniwal report and financial statements

2020

£000

55

—

The movements in deferred taxation during the current year are as follows:

At i January

Deferred tax chnrge/(credii) to the profit and loss account

At 31 December

’

2019
£000

60

2020
£000

310

22)
1

2020
£000

@y

31 December 2020

2019
£000

2019
£000

323

64

61

2019
£000

(23)

@2
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7 - Tax on profit (continued)
A deferred tax asset is recognised in the financial statements as follows: ,
2020 2019
£000 £000
Other timing differences . ' @2n .. 22)
Total ' : S @n )

On 31 March 2021, the Chancellor of the Exchequer announced that the main rate of corporation tax in the United

Kingdom will rise to 25% wnh effect from 1 April 2023 for companies eaming annual taxable profits in excess of

£250,000. Companies earning annual taxable profits of £50.000 or less will continue to pay corporation tax at 19%

with a marginal rate adjustment for companies earning annual taxable profits between the two levels. These changes

had not been substantively enacted at the Balance Sheet date and therefore no adjustmem has been made to deferred
taxation balances to account for this change,

8  Intangible assets
Development costs
£000
Cost v : : .
Balance at | January 2020 - : - . 516.
Additions ’ ’ : ' -
Balance at 31 December 2020 ) ' . 516
Accuniulated Amortisation : ) :
Balance at | January 2020 -+ 514
Amortisation for the year . : 2
-Balance at.31 December 2020 ] 516
Net book value . .
At 31 December 2019 : ’ : 2
At 31 December 2020 - , . | B
. e
18



Notes (continued)

9 Tangible fixed assets —

Cost
Balance at | January 2020
Additions

Balance at 31 December 2020

Accumulated Depreciation
Balance at | January 2020
Depreciation charge for the year

Balance at.jl December 2020

Net book value _
At 31 Décember 2019

At 31 December 2020

- _Cm'npany Check Lid

Annual report and financial statements

3! December 2020

" Computer and
office equipment
£000

58

58

-

AN

There has been no impairrh_ent or revaluation of fixed assets in the year to 31% December 2020 (2019: None).

10 Debtors

Tradé debtors

Amounts owed by group undertakings

Deferred tax asset (see note 8)
Prepayments and accrued income .

2020 ‘ 2019
£000 - £000
25 49
354 ; 193
- 21 22
120 10
520 ° 384

Amounts owed by gréup undenakiﬁgs are repayable on demand and are charged at an interest rate of LIBOR plus

2.05%.
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11 Casﬁ at bank and ln hand S
' 2020 2019

£000 £000

Cash at bank and in hand ' . ‘ : 191 255
12 Creditors: amounts falling due within one year '
2020 2019

N £000 £000

Trade creditors : : o . 17 20
Taxation and social security - . 48 - 47
Amounts owed to group undertakings ) ’ ) 168 9
Accruals and deferred income . ) : - 224 , 194
457" 270

~

Amounts owed to group undertakings are repayable on demand and are char‘géd at an interest rate of LIBOR plus
2.05%. '

13 Called up share capital'

Share ch’pital )
2020 2019
£000 £000
On issue at | January (1,000 ordinary'shzires of £1 1 1
each)
On issue at 31 December — fully paid 1 1
Dividends ‘
2020 2019
£000 . £000
Final dividend paid : S 371 : .
14 - Ultimate parent company and parent company of larger group

The company’s immediate parent company is Safe Information Group Cyprus Limited.

The Company’s Gltimate parent undertaking is Borasco Holding Sarl, which is the smallest and largest group to
consolidate these financial statements and is incorporated in the Luxembourg. Copies of the consolidated financial
statements of Borasco Holding Sarl ¢an be obtained from its registered office at 43 Avenue J.F.Kennedy, L-1855
Luxembourgs - . ' ¢ : '

The director regards the Jordanger Family as the ultimate controlling party.
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