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Directors’ Report

for the period ended 31 December 2019

The Directors present their report and the audited financial statements of the company for the period ended 31 December 2019.

Incorporation

Abyss'in_ian Bidco Limited (‘the Company') was incorporated on 30 October 2018 and is a holding company which was primarily
formed for the acquisition of Ubisense Limited by Investcorp. ‘

Directors
The Dlrectors who served during the perlod were:

Julian Bennet (appointed 30 October 2018)
Gilbert Kamieniecky (appointed 30 October 2018)

Directors’ Indehnity Arrangements
The Company has made qualifying third party indemnity provisions for the benefit of the Directors which were made durlng the penod
and remain in force at the date of this report.

The Company has purchased and maintained throughout the period Dlrectors & Officers' liability insurance in respect of itself and its
Directors.

Principal risks and uncertainties

The principal risks facmg the business are linked to the risks associated with Ubisense lelted and are set out in the strategic
report for that company. :

Disclosure of information to auditor

Each of the persons who are Directors at the time when this Directors' report is approved has confirmed that:

U so far as the Director is aware, there is no relevant audit mformatnon of which the Company and the Companys audltor is
unaware, and
. the Director has taken all the steps that ought to have been taken as a Dlrector in order to be aware of any relevant audit

information and to establish that the Company and the Company's auditor is aware of that information.
Post balance sheet events

Since 31 December 2019, the consequences of the COVID-19 outbreak have adversely disrupted the operations of the Company’s
subsidiary undertaking, generating uncertainty over the recoverability of the Company’s investment in its subsidiary. The Company
and its subsidiary undertaking are taking appropriate action to monitor, address and mitigate these uncertainties and increased risks
and as a result and there is currently no indication the investment is impaired.

Auditor

The auditor, Grant Thornton UK LLP who was appointed in the penod will be proposed for reappountment in accordance with section
485 of the Companies Act 2006.

Small companies note

In preparing this report, the Directors have taken advantage of the small companles exemptlons provided by section 415A of the
Companies Act 2006.

This report was approved by the board on 22 December 2020 and signed on its behalf.

Sulian. et

Julian Bennet
Director
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Directors’ Responsibilities Statement
for the period ended 31 December 2019 '

The Directors are responsible for preparing the Directors' report and the Financial Statements in accordance with applicable law and
regulations.

‘Company law requires the Directors to prepare Financial Statements for each financial year. Under that law the Directors have elected
to prepare the Financial Statements in accordance with applicable law and United Kingdom Accounting Standards (United Kingdom
Generally Accepted Accounting Practice), including Financial Reporting Standard 102 ‘The Financial Reporting Standard applicable
in the UK and Republic of Ireland’. Under company law the Directors must not approve the Financial Statements unless they are
_satisfied that they give a true and fair view of the state of affairs of the Company and the Company and of the profit or loss of the
Company for that period. . :

In preparing these Financial Statements, the Directors are required to:

U select suitable accountmg policies for the Company's Financial Statements and then apply them conSIStentIy,
. make judgements and accounting estimates that are reasonable and prudent;
. prepare the Financial Statements on the going concern-basis unless |t is inappropriate to presume that the Company will

- continué in business.

The Directors are responsible for keeping adequate accounting records that are sufficient to show and explain the Company's
transactions and disclose with reasonable accuracy at any time the financial position of the Company and the Company and to 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 the Company and hence for taking reasonable steps for the prevention and detection of fraud and other
irregularities.
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Independent Audltor S Report

to the members of Abyssinian Bidco Limited

Opinion -

We have audited the financial statements of Abyssinian Bidco Limited (the ‘Company’) for the period ended 31 December 2019,
which comprise the Statement of Comprehensive Income, the Statement of Changes in Equity, the Statement of Financial Position
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 102 ‘The Financial Reporting Standard applicable in the UK and Republic of Ireland’ (United Kingdom Generally Accepted
Accounting Practice).

In our opinion, the financial statements:
e give a true and fair view of the state of the Company's affairs as at 31 December 2019 and of the Company’s profit for the year
then ended;

e have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and

+ have been prepared in accordance with the requiréments of the Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable 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 and the parent 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 obtained is sufficient and
appropriate to provide a basis for our opinion.

The impact of macro-economic uncertainties on our audit

Our audit of the financial statements requires us to obtain an understanding of all relevant uncertainties

including those arising as a consequence of the effects of macro-economic uncertainties such as Covid-19 and
Brexit. All audits assess and challenge the reasonableness of estimates made by the directors and the related
disclosures and the appropriateness of the going concern basis of preparation of the financial statements. All of
these depend on assessments of the future economic environment and the company s future prospects and
performance.

Covid-19 and Brexit are amongst the most significant economic events currently faced by the' UK and at the
date of this report their effects are subject to unprecedented levels of uncertainty with the full range of possible
outcomes and their impacts unknown. We applied a standardised firm-wide approach in response to these
uncertainties when assessing the company'’s future prospects and performance. However, no audit should be
expected to predict the unknowable factors or all possible future implications for a company associated with
these particular events.

Conclusions related to going concern

We have nothing to report in respect of the following matters in relation to which the ISAs (UK) require us to
report to you where:
o the directors use of the going concern basis of accountlng in the preparation of the financial statements is not appropriate;
' or
+ the directors have not disclosed in the financial statements any identified material uncertainties that may cast significant
doubt about the Company’s ability to continue to adopt the gomg concern basis. of accounting for a period of at Ieast
twelve months from the date when the financial statements are authorised for issue.

In our evaluation of the directors’ conclusions, we considered the risks associated with the company’s business,
including effects arising from macro-economic uncertainties such as Covnd 19 and Brexit, and analysed how
those risks might affect the company’s financial resources or ability to continue operations over the period of at
least twelve months from the date when the financial statements are authorised for issue. In accordance with the
above, we have nothing to report in these respects '

However, as we cannot predict all future events or conditions and as subsequent events may result in outcomes
that are inconsistent with judgements that were reasonable at the time they were made, the absence of
reference to a material uncertainty in this auditor's report is not a guarantee that the company will continue in
operation.
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Independent Auditor’s Report (Contrnued)

to the members-of Abyssinian Bidco Limited

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

" In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so, consider
whether the other information is materially inconsistent with the financial statements or our knowledge obtained in the audit or
otherwise appears to be materially misstated. If we identify 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 :

" Opinions on other matters prescribed by the Companies Act 2006

In our opinion, based on the work undertaken in the course of the audit:
¢ the information given in the directors’ report for the financial year for which the financial statements are prepared is consistent
with the financial statements; and

e the directors’ report has been prepared in accordance with applicable legal requirements.

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

‘In the light of the knowledge and understanding of the Company and the parent company and its environment obtained in the course
of the audit, we have not identified material misstatements in the directors’ report.

Matters on which we are required to report by exception

We have nothing to report in respect of the followrng matters in relation to whrch the Companies Act 2006 requires us to report to you

if, in our opinion:

¢ adequate accounting records have not been kept by the parent company, or returns adequate for our audit have not been received
from branches not visited by us; or

« the parent company financial statements are not in agreement with the accounting records and returns; or
e certain disclosures of directors’ remuneration specified by law are not made; or
e we have not received all the information and explanations we require for our audit; or

¢ the directors were not entitied to prepare the financial statements in accordance with the small companies regime and take
advantage of the small companies ‘ exemptions in preparing the directors’ repon and from the requirement to prepare a strategic
report.

Responsibilities of directors for the financial statements

As explained more fully in the directors® responsibilities statement set out on page 4, the directors are reeponsible 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 material misstatement, whether due to
fraud or error. :

In preparing the financial statements, the directors-are responsible for assessing the Company’s and the parent company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless the directors either intend to liquidate the Company or the parent company or to cease operations, or have no
realistic alternative but to do so.
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Independent Auditor’'s Report (Contlnued)

to the members of Abyssinian Bidco Limited

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from 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: www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor’s report.

Use of our report

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 report 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. '

Graad Thamdwm UE CLLP

Alison Seekings
Senior Statutory Auditor
for and on behalf of Grant Thornton UK LLP
Statutory Auditor, Chartered Accountants
Cambridge

22 pecember 2020
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Statement of Comprehensive |ncome |
for the period ended 31 December 2019

2019

£000

Notes Total

Operating income o - : S 166
Operating expenses - - o R ‘ (18)
Operating loss ‘ B . ‘ : 148
Finance income ‘ . : . (6) 16
Profit before tax v : : o ’ 164
Income tax ' ' [7] -
Profit for the period | : ' . ‘ 164
Total comprehensive income for the period ' _ ' 164

~ The notes on pages 9 to 14 are an integrél part of these consolidated financial statements.
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Statement of Changes in Eqwty

for the period ended 31 December 2019
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Share - Share =~ Retained
capital premium earnings Total
Notes ' £000 £000 £000° £000
Issued on date of incorporation’ . . - - - -
Shares issued in the period : [13] L. 379 37,521 - 37,900
Profit for the period ' , - Lo 164 164
Balance at 31 December 2019 . ’ 379 37,521 164 . 38,064

The notes on pages 9 to 14 are an integral part of these financial statements.
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Statement of Financial Position
for the period ended 31 December 2019 '

2019
Notes £'000
‘Non-current assets.
Investments [8] 29,487
Total non-current assets . 29,487
Current assets .
Trade and other receivables . . [10] 6,778
Cash and cash equivalents ’ : [9] _ 1,799
Total current assets 8,577
Net assets ‘ , 38,064
Equity
Called up share capital ’ ’ _ [13] - 379
Share premium ' [14) 37,521
Retained earnings ) : 164
Equity attributable to owners of the parent Company 38,064

The notes on pages 9 to 14 are an integral part of these financial statements.

The financial statements were approved and authorised for issue by the Board of Directors on 22 December 2020 and signed on its
behaif by:

Julian, Buninct
Julian Bennet

Abyssinian Bidco Limited
Registered Number: 11650137
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Notes to the Financial Statements.
for the period ended 31 December 2019

1. General information

Abyssinian Bidco Limited was incorporated on 30 October 2018 and is a limited corhpany that is incorporated and domiciied
in the United Kingdom. The registered office and principle place of business is: Investcorp House, 48 Grosvenor Street,
Mayfair, London, W1K 3HW.

- Abyssinian Bidco Limited (‘the Company’) is a holding company which was primarily formed for the acquisition of Ublsense
Limited by Investcorp.

The Financial statements are prepared in sterling, which is the functional currency of the Company. Monetary amounts in
these Financial statements are rounded to the nearest £'000. '

2. Accounting policies

2.1 Basis of preparation of Financial statements
The financial statements have been prepared under the historical cost convention unless otherwise specmed within these
accounting policies and in accordance with Financial Reporting Standard 102, the Financial Reporting Standard applicable
in the UK and the Republlc of Ireland and the Companies Act 2006.

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

. The following principal accounting policies have been applied:

2.2 Going concern
The global health crisis caused by Coronavirus (COVID 19) has had a S|gn|f|cant impact on all busmesses The directors
have assessed the potential impact of this uncertain situation on the Company and do not consider that it will lead to any
subsequent impairment of the reported amount of the value of assets.

The entity is an intermediate holding company. The going concern assessment has been prepared on a group basis and

assumes no settlement of intercompany debt. The directors have prepared cash flow forecasts which indicate that the Group

has adequate resources to both continue in operational existence and meet its liabilities as they fall due for the foreseeable

future being at least 12 months from the date of approval of the financial statements. Accordingly the directors continue to
- adopt the going concern basis in preparing these financial statements.

2.3 Consolidated financial statements
The company is a wholly owned subsidiary of Abyssinian Midco Limited and Abyssinian Topco Limited. It is mcluded in the
consolidated financial statements of Abyssinian Topco Limited which are publicly available. The company is exempt by
virtue of section 400 of the Companies Act 2006 from the requirement to prepare consolidated financial statements. The
address of the parent's registered office is Investcorp House 48 Grosvenor Street, Mayfair, London, United Kingdom, W1K
3HW. Further details of the parent and ultimate parent undertakings can be found in note 16.

These financial statements are the company's separate financial statements.
2.4 Statement of cash flows
The Company has taken advantage of the provisions made by FRS102 section 3.1B of not preparing a statement of cash

flows.

2.5 Interest income
Interest income is recognised in the Consolidated Statement of Comprehensive Income using the effective interest method.
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Notes to the Financial Statements
for the period ended 31 December 2019

2. Accounting policies (Continued)

2.6 Taxation

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

The current income tax charge is calculated on the basis of tax rates and laws that have been enacted or substantively
enacted by the balance sheet date in the countries where the Company and the Company operate and generate income.

Deferred tax balances are recognised in respect of all timing differences that have originated but not reversed by the Balance

Sheet date, except that:

. The recognition of deferred tax assets is limited to the extent that it is probable that they will be recovered against the
reversal of deferred tax liabilities or other future taxable profits;

. Any deferred tax balances are reversed if and when alt condmons for retaining associated tax allowances have been
met; and

. Where they relate to timing differences in respect of interests in sub5|d|ar|es associates, branches and joint ventures
and the Company can control the reversal of the t|m|ng differences and such reversal is not considered probable in the
foreseeable future.

Deferred tax balances are not recognised in respect of permanent differences except in respect of business combinations,
when deferred tax is recognised on the differences between the fair values of assets acquired and the future tax deductions
available for them and the differences between the fair values of liabilities acquired and the amount that will be assessed for
tax. Deferred tax is determined using tax rates and laws that have been enacted or substantively enacted by the balance
sheet date.

2.7 Investment in subsidiary company )
Investments in subsidiaries are measured at cost less accumulated |mpa|rment

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

any impairment.

2.9 Cash and cash equivalents
Cash is represented by cash in hand and deposits with financial institutions repayable without penalty on notice of not more
than 24 hours. Cash equivalents are highly liquid investments that mature in no more than three months from the date of
acquisition and that are readily convertible to known amounts of cash- with insignificant risk of change in value.

2.10Financial instruments
The Company enters into basic financial instrument transactions that result in the recognition of financial assets and
liabilities like trade and other debtors and cash at bank.

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

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

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

2. 11Related party transactlons

- The company discloses transactions with related parties which are not wholly owned with the same group. It does not
- disclose transactions with its parent or with members of the same group that are wholly owned.

10
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Notes to the Financial Statements
for the period ended 31 December 2019

3.

4.

Judgements in applying accounting policies and key sources of estimation uncertainty ‘

The Company makes estimates and assumptions concerning the future. The resulting accounting estimates will by definition,
seldom equal the related actual results. The estimates and assumptions that have a significant risk of causing a material
adjustment to the carrying amounts of assets and liabilities within the next financial year are addressed below.

Impairment of investment in subsidiary

Management continually review the expected recoverable value of the Company's investment in its subsidiary. Where indicators
of impairment exist such as poor financial performance or adverse cashflows, management consider if the investment in its
subsidiary is recoverable or whether it has become impaired. In carrying out this assessment, management review all qualitative
and quantitative financial information, including cashflow forecasts, trading forecast, and the five-year business plan.

Auditor’s remuneration

" The auditor of the Company is Grant Thornton UK LLP. ) , .
The auditor’'s remuneration of £8,000 was borne by Ubisense Limited, the Company’s subsidiary undertaking.

5. Employees and directors

The company does not have any employees and neither of the Directors received remuneratlon for the period ended 31 December

2019.
6. Finance income
2019
. £°000
Interest income from cash and cash equivalents - . - 16
Total finance income . : 16
7. Taxation .
2019
£°000

Current tax ]
UK corporation tax A A . . Lo .

Total income tax _ ‘ : .

Factors affecting tax charge for the period
The tax assessed for the period is lower than the standard rate of corporation tax in the UK of 19%. The differences are explalned

below:
2019
, £°000
Profit before tax ' : ’ ) 149
Loss before tax multiplied by the standard rate of corporatlon tax .
- inthe UK of 19% . . : . 28
Tax effects of: : - ' :
Group relief . ' B . o ' - (28)

Total income tax ’ ' - .

11
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Notes to the Financial Statements ‘
for the period ended 31 December 2019

. 8. Investments in subsidiary companies

2019
£000
On date of incorporation
Acquisition of shareholding and associated costs - ‘ 29,487
At 31 December 2019 . ) 29,487

On 31 December 2018, the Company acquired 100% of the ordinary share capital of Ubisehse Limited for an acquisition price of
£29.472m including direct costs.

Ubisense Limited is incorporated in the UK and its registered office is St Andrew’s House, St Andrew’s Road, Chesterton, Cambridge,
CB4 1DL. Ubisense Limited provide real time location system solutions.

Management have considered the recoverable value of the investment in Ubisense Limited in light of its financial performance and
position at the period end date. In carrying out its review, Company management reviewed cashflow forecasts, trading projections
and the 5-year business plan and determined that no impairment was required. :

9. Cash and cash equivate'nts

2019
£'000
Cash and cash equivalents : 1,799
10. Trade and other receivables ‘
2019
£'000
Amounts due from group undertakings S 4,778
Unpaid share capital ' 2,000

Total ' v ‘ 6,778

Interest is charged on amounts due from group undértakings at 4% over Libor. The sums advanced have no fixed settlement date
but are not expected to be repaid in the next financial year

" 11. Financial instruments

2019
£000
Fmancnal assets
_Financial assets measured at amortised cost . 8,577
Total financial assets : . 8,577

Financial assets that are debt instruments measured at amortised cost comprise cash and cash equivalents and amounts owed by
group undertakings.

12
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Notes to the Financial Statements
for the period ended 31 December 2019

12. Commitments and contingencies

The Company does not have any commitments or contingencies at the period end.

13. Share Capital

No. Nominal value (£) 2019

Allotted share capital S

Ordinary shares issued on incorporation ' 1 1.00 1

Issued on 31 December 2018 _ : 35,900,000 0.01 359,000

Issued on-30 May 2019 999,900 0.01 9,999

Subdivision of share issued on incorporation _ . (1) Co -1.00 (1

Subdivision of share issued on incorporation 100 0.01 -1

Issued on 2 September 2019 1,000,000 ! ~0.01 10,000

Total o 37,900,000 0.01 379,000

2019

No. Nominal value (£) £'000

Allotted, called up and fully paid

Ordinary shares 35,900,100 0.01 359

Allotted, called up and unpaid .

Ordinary shares 1,999,900 0.01 20

On date of incorporation, the Company allotted 1 brdinary share at a nominal value of £1.
On 31 December 2018, the Company allotted 35,900,000 ordinary shares at a nominal value of £0.01.

The company allotted a further 999,900 ordinary shares on 30 May 2019 and an additional 1,000,000 ordinary shares on 2 September
2019, however it was later determined that these allotments were the result of a filing error and the Company redeemed a total of
1,999,900 shares after the period end. These shares were unpaid as at the period end.

All shares rank equally for voting purposes.

14. Reserves

Share premium account
Includes any premiums received on the issue of share capital. Any transaction costs associated with the issuing of shares are
deducted from share premium.

Retained earnings
Includes all current and prior period retained profits and losses.

15. Related party transactions

The company is exempt from disclosing related party transactions with other companies that are wholly owned within the Group.

There are no other related party transactions.

13
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A\l

Notes to the Financial Statements
for the period ended 31 Decemper 2019

16. Controlling party

At 31 December 2019, the Company's immediate parent company was Abyssm|an Midco Limited, a private limited company
incorporated in England.

The group to consolidate these financial statements is Abyssinian Topco Limited. Copies of the Abyssinian” Topco Limited
consolidated financial statements can be obtained from the Company Secretary at Investcorp House 48 Grosvenor Street, Mayfair,
London, United Kingdom, W1K 3HW.

The Company s ultimate parent company is Investcorp Bank B.S.C, a public limited company mcorporated in the Kingdom of Bahrain
and listed on the Bahraln Stock Exchange. .

Investcorp Bank B.S.C is 50% owned and controlled by SIPCO Limited which is 100% owned by SIPCO Holdings Limited. SIPCO
Holdings Limited is owned by a number of private shareholders, none of whom own more than 25% of the issued share capital.
Accordingly there is no ultimate controlling party.

17. Post balance sheet events

.Since 31 December 2019, the consequences of the COVID-19 outbreak have adversely disrupted the operations of the Company’s
subsidiary undertaking, generating uncertainty over the recoverability of the Company’s investment in its subsidiary. The Company
and its subsidiary undertaking are taking appropriate action to monitor, address and mitigate these uncertainties and increased risks
and as a result and there is currently no indication the investment is impaired.

14



