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GRAFTON TOPCO LIMITED

GROUP STRATEGIC REPORT
FOR THE YEAR ENDED 28 FEBRUARY 2021

Introduction

The directors present their Strategic Report of the Group and the group for the year ended 28th February 2021.
The report is prepared in accordance with s414C of the Companies Act 2006.

Business review

In the context of a very challenging market the Group has performed well in delivering value to its customers and
growing EBITDA. The three separate lock downs have impacted on both the physical work environment and in-
person events. However, the Directors are pleased the Group responded proactively to the challenges of Covid,
moving to a remote working model and seeking to protect staff and continue to deliver services for customers.
Our subscription products, which accounted for 65% of Group revenues during the year) continued to perform
very strongly, recording high renewal rates and new business delivering revenue growth of 22% over the
previous year.

Whilst the Events industry was clearly impacted severely by Covid making it impossible to run face to face
events, the Group responded quickly and proactively to switch to a virtual events model and heavily invested in
the product to provide real value to clients. As a consequence, we maintained 80% of the previous year
revenues and succeeded in increasing contribution from events, despite the market challenges. The Group also
secured two highly strategic acquisitions, in the form of both Eurekahedge and Falk Marques Group.

The Group will continue with its existing business and new opportunities will be evaluated as they arise. The key
strength of the Group is its people and we will continue to invest in human capital to .ensure their continued
excellence in delivering services. The Directors have continued to strengthen the management team during
2021. - .

The consolidated financial information presented in the accounts represents the continuation of the existing
group companies from the date of acquisition. The Group enjoyed another year of strong performance in
underlying performance (in comparison to the corresponding period prior to acquisition by ‘Grafton Topco
Limited’).

o Adjusted EBITDA as defined on page 2 before exceptional items up 11%
Subscription revenues up 22%
Despite 20% fall in event revenues as a result of COVID-19, event contribution, taking into account all direct
costs, up 5%.
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GRAFTON TOPCO LIMITED

GROUP STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 28 FEBRUARY 2021

Business review (continued)

Year Ended 1-month 12-months
28 Feb 21 Period ended Period ended
: 29 Feb 20 29 Feb 20
£m £m £m
Profit/(loss) for the financial year (28.1) ( (0.1) 3.6
Add back
Corporation tax . 1.8 0.1 (0.5)
Amortisation & depreciation 17.8 - 5.1
Interest 146 © 0.7 0.6
Exceptionals 0.9 - 0.2
Preference share interest deemed ’ '
to reflect interest cost 3.8 0.2 0.2
Subscription revenue accounting policy g
adjustment 0.2 - -
Less ‘
FX . (0.8) - -
Adjusted EBITDA 10.2 0.9 9.2

Whilst unaudited, these KPIs are reported and reviewed on a monthly basis and are for the full 12 months of
trading for both the current and previous period.

The Group feels well positioned going into the new financial year, investing in both its subscription product and
tech platform which launching new organic products and the rebranding the Group and customer facing brands.

Principal activity

The principal activity of the Group is the provision of online data, intelligence and analysis and networking events
for investors, fund managers and service providers in the asset management sector.

It specialises in the production of proprietary information for senior professionals in the hedge fund, real estate,
traditional and private debt asset classes. A key focus of the Group is the tracking of fund flows from institutional
investors into these asset classes and the underlying performance thereof.

The Group aims to be at the centre of these markets, bringing market participants together through its leading
networking, data and knowledge sharing opportunities.

The Group is headquartered in London with full service regional offices in New York, Boston, Singapore, Cebu
(PHP) and Cardiff.
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GRAFTON TOPCO LIMITED

GROUP STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 28 FEBRUARY 2021

Relationship with suppliers, customers and others

Board members are briefed on major contracts with key suppliers and a formal procurement policy is in place to
govern contract and supplier approval. A balance is sought to maintain quality of service and forge long term
relationships and the need to obtain value for money. Considerations are also given to their financial stability and
legal and ethical position.

The sentiment of customers is measured continually through monitoring the repeat business and engagement of
our key accounts. The board actively reviews both metrics on a monthly basis. The interests of our customers
are at the forefront of the decisions made around the product developments we make. Customer surveys and
working groups are key tools to ensuring that we are achieving the needs of our customers and that we remain
crucial to their work flow.

The Board is focussed on meeting all regulatory obligations and strives for best practice in that regard, with
decision making informed by dialogue with regulatory bodies and seeking advice from professional service
organisations.

Principal risks and uncertainties

Effective management of risks is essential to the Group's delivery of its objective. An approach taken has been
to identify and evaluate the business-critical risks and to determine measures in place to manage and mitigate
each risk.

The Directors feel that these mitigation activities are effective. In evaluating risks the following were considered:-

Financial risks
The Group uses various financial instruments including; loans, cash and trade debtors and trade creditors arising
directly from operations.

The existence of these financial instruments exposes the Group to a number of ‘financial risks’, the main ones
being foreign exchange, credit and liquidity risk. .

Bank deposits — The majority of the Group sales are prepaid annual subscriptions. As a result, the Group holds
large cash balances which are offset by a current liability for services yet to be delivered to clients. '

Credit Risk — We have the benefit of having worked closely with the majority of our customers for number of
years. The level of receivables for new customers is closely monitored and clients are contacted should they
become overdue. Bad debts are low considering the high level of international debt. The end market has not
been impacted by the pandemic and we have not experienced any greater exposure than in previous periods.

Foreign Currency Risk — The Group transacts certain purchases and sales in foreign currencies. A majority of
the Group's revenues are generated in USD and the Group's loans are denominated in USD producing a natural
hedge against foreign currency exposure. As our exposure to USD has increased throughout the year the
Directors have continued to use USD lending to hedge this position. The directors are comfortable with the
exchange rate risk.

Interest Rate Risk — As well as fixed rate investor loan notes, the Group has received financial backing from
HSBC, Santander and NatWest in the form of a Term Loan, Revolving Credit Facility (RCF) and an Acquisition
Facility. These loans are at a variable market rate of interest and the board has taken out an interest rate hedge
with a cap and collar, in 2021 to reduce the exposure to future fluctuations.
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GRAFTON TOPCO LIMITED

GROUP STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 28 FEBRUARY 2021

Principal risks and uncertainties (continued)

Liquidity Risk — The Group seeks to manage financial risk by ensuring sufficient liquidity to meet foreseeable
needs. The RCF remains undrawn at year end with no plans to but also gains comfort knowing it has the support
of the lenders mentioned above and the majority shareholder, ICG PLC.

Pandemic Risk — The Group has robust IT infrastructure in place which facilitates flexible working for its global
workforce. Subscriptions are increasingly consumed in a digital format and value propositions for events can
also be replicated in a virtual format. Being at the forefront of technological advances will help to improve the
value proposition to customers.

Cyber Risk — Data and product security are at the forefront of our IT strategy. Whilst managed internally by an
ever-increasing team we also engage with a number of third parties to test and advise on the integrity of our
platforms and storage facilities. The Group goes through a continuous cycle of cyber risk audits and is working
towards ISO and SOC 2 compliance which is expected to take place by the end of the following financial year.

Brexit Risk - The Group does not consider Brexit to have a direct impact on its product offerings or its end
markets. The impact on the regulatory and employment environment is something that Group is concerned
about and continues to monitor.

Directors' statement of compliance with duty to promote the success of the Group

When making decisions, the Board of directors of Grafton TopCo must act in the way they consider, in good
faith, would be most likely to promote the success of the Group for the benefit of its shareholders as a whole
(having regard to the stakeholders and matters set out in s172(1)(a-f) of the Companies Act 2006).

The Group has a clearly defined strategy, and the Board takes into account the long-term consequences of its
decisions in the context of this. When making decisions the Board considers several factors including:

« The Investment Management Information marketplace - Specifically ensuring that the Group continues to
build on its reputation for high standards as a mission-critical business information provider.

e The translation of the strategy into both longer-term goals and annual plans with regular updates reviewed by
the Board throughout the period.

« How the Group's objectives influence its employees, customers, suppliers and shareholders together with
the Group's wider impact on the environment and the communities where it operates.

¢ Our Risk Management Framework which places our relationships with wider stakeholders at the centre of
our decision making.

As a Board, our intention is to behave responsibly toward our stakeholders and treat them fairly and equally, so
that they all benefit from the successful delivery of our strategy. The Board of directors has overall responsibility
for determining the Group’s purpose, values and strategy and for ensuring high standards of governance.

The role of the Board is to promote the long-term sustainable success of the Group, generating value for
shareholders and contributing to wider society.

The board meets monthly to review and discuss papers circulated in advance in relation to the performance and
strategic direction of the business. The decisions made are based upon papers and presentations given based
on analysis of possible outcomes allowing the directors to make decisions on the likely impact on the Group and
for the long-term benefit of all stakeholders of the business.

The culture of the Group is promoted by the directors to create a focus across the group that ensure the highest
ethical standards are maintained to promote the long-term future of the business.
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GRAFTON TOPCO LIMITED

GROUP STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 28 FEBRUARY 2021

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

P E O'Toole
Director

Date:  28th January 2022
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GRAFTON TOPCO LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 28 FEBRUARY 2021

The directors present their report and the financial statements for the year ended 28 February 2021.
Dividends

The loss for the year, after taxation, amounted to £28.1m (2020 - £0.1m).

A dividend of £Nil was paid in the year (2020 - £Nil).

Directors

The directors who served during the year were:

G C Elton
C RKerr

G J Knight
P E O'Toole
J A Rivers

Going concern

Accounting standards require the Directors to consider the appropriateness of the going concern concept when
preparing the financial statements. The ‘Going concern and Liquidity Risk’ for Director's guidance has been
considered per the Financial Reporting Council and the following reasons for the decision have been considered.

Notwithstanding net current liabilities of £15,584,590 as at 28th February 2021, a loss for the year then ended of
£28,141,133 and operating cash inflows for the year of £3,191,912, the financial statements have been prepared
on a going concern basis which the Directors consider to be appropriate for the following reasons.

The Directors have prepared cash flow forecasts for a period of 12 months from the date of approval of these
financial statements which indicate that, taking account of reasonably possible downsides, the Group will have
sufficient funds, through its RCF to meet its liabilities as they fall due for that period.

Whilst the performance in the year to February 2021 has been impacted by COVID-19, in particular the decline
in event revenue, the overall progress made by the Group has been a positive one. The resilience of the Asset
Management sector resulted in year-on-year revenue growth across the data subscription business. All areas of
the business are expected to grow in the 12 months to February 2022, including the events business as we
begin to return to in-person events. In any event the Group has sufficient resources to mitigate the short to
medium term impact of an economic downturn.

Management have produced and reviewed a going concern assessment for a period of not less than 12 months
from the date of signing the financial statements, which indicates that the Group will have sufficient resources to
settle its liabilities as they fall due. The Directors have a reasonable expectation that the Group has sufficient
resources to continue operational existence for the foreseeable future. The assessment considers a severe yet
plausible downside sensitivities, including scenarios that would result in the Group breaching its net debt banking
covenant which restricts the Group from making further acquisitions, but does not involve the recall of other
facilities. These scenarios involve significant reductions in revenue from the Group forecast and the prior year
results. There are several mitigating factors that could be implemented by the Group in advance of reaching this
situation, including but not exhaustive of reduced capital investment, pay freezes across the workforce and a
hiring freeze. Accordingly, taking account of such mitigating factors, even in a plausible downside, the Group
expects to operate within its banking covenants.

Consequently, the Directors are confident that the Group will have sufficient funds to continue to meet its
liabilities as they fall due for at least 12 months from the date of approval of the financial statements and
therefore have prepared the financial statements on a going concern basis.
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GRAFTON TOPCO LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 28 FEBRUARY 2021

Engagement with employees

We recognise the importance of our staff to the success of the business, since our product sales rely on the
excellent service provided by our team. We aim to attract, motivate and retain the best people in our industry,
regardless of race, age or disability. The Group provides its employees with information and consults with staff
on matters of concern to them. The Group gives full consideration to applications for employment from disabled
persons where the requirements of the job can be adequately fulfilled by a handicapped or disabled person.

Reporting to the CEO, the Diversity and Inclusivity Board meets 12 times a year to ensure that the cultures and
values of the business are actively promoted. The directors engage with these groups to reflect their insights and
views in the operational decisions being made. The D&l board is also responsible for monthly events, initiatives
and fundraising to raise awareness and engagement across the business and its stakeholders.

The Board would like to thank our staff for the support, commitment and enthusiasm shown last year.

Qualifying third party indemnity provisions

The Group maintains insurance cover for the directors and key personnel against liabilities which may be
incurred by them while carrying out their duties.
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GRAFTON TOPCO LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 28 FEBRUARY 2021

Greenhouse gas emissions, energy consumption and energy efficiency action

This statement has been prepared in accordance with our regulatory obligation to report greenhouse gas (GHG)
emissions pursuant to the Companies (Directors’ Report) and Limited Liability Partnerships (Energy and Carbon
Report) Regulations 2018 which implement the government’s policy on Streamlined Energy and Carbon
Reporting.

During the reporting period 01/03/2020 to 28/02/21, our measured Scope 1 and 2 emissions (location-based)
totalled 96.83 tCO2e. This comprised:

FY2020
Scope UK Rest of the world Total
Fugitive emissions 0 25.94 25.94
1(tCO2e)
2 - location-based 0 25.94 25.94
(tCO2e) 4
Total Scope 1 & 2 - 20.16 50.73 70.89
location-based (tCO2e)
Scope 1 & 2 intensity per  20.16 76.67 96.83
FTE - location-based
Scope 1 & 2 intensity per 0.1 0.8 0.9
FTE - location-based '
Scope 3 (tCO2e) N/A N/A N/A

During our 2020 fiscal year, across our offices we implemented initiatives focussing on (1) reducing energy
consumption through staff engagement and (2) reducing our waste emissions through the introduction of
measures including the company-wide adoption of compostable cups. Furthermore, we began to develop our
GHG baseline for our 2019 fiscal year (now finalised), inclusive of all Scope 1, 2 and 3 emissions that sit within
our operational boundary. We plan to set emissions reductions targets to drive emissions savings against this
baseline. As our GHG baseline incorporates all relevant Scope 3 categories and thus future targets will be
inclusive of these emissions, we have decided not to report our Scope 3 emissions for our 2020 fiscal year as
the value of doing so is limited given the impact of COVID-19 on our operations. During our 2020 fiscal year, no
business travel occurred in either rental cars or employee-owned vehicles where Pageant Media is responsible
for purchasing fuel.

During the year, our total electricity consumption totalled 171.45 MWh, of which 50.4% was consumed in the UK.
The split between electricity consumption is displayed below.

Energy consumption FY2020
(kWh) UK Rest of the world Total
Electricity 86,471 84,976 171,447
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GRAFTON TOPCO LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 28 FEBRUARY 2021 .

Greenhouse gas emissions, energy consumption and energy efficiency action (continued)

Methodology

We quantify and report our organisational GHG emissions in alignment with the World Resources Institute’s
Greenhouse Gas Protocol Corporate Accounting and Reporting Standard and in alignment with the Scope 2
Guidance. We consolidate our organisational boundary according to the operational control approach. In some
cases, where data is missing, values have been estimated using extrapolation of available data. We have
adopted a materiality threshold of 5% for GHG reporting purposes. The GHG sources that constituted our
operational boundary for the year are:

e Scope 1: Refrigerants
e Scope 2: Electricity

Post balance sheet events

In the period between 28th February 2021 and the signing of the accounts the following material events have
taken place:

New Credit Facility —

e On 24th June 2021 the group entered into an Amendment and Restatement Agreement relating to the
intercreditor agreement originally dated 10th February 2020. The sole purpose of the agreement was to
expand the Group’s credit lines to help fund the latter two transactions outlined below and to facilitate future
acquisition opportunities. As well as retaining the existing lenders of HSBC UK Bank plc, National
Westminster Bank plc and Santander UK plc, the syndicate was expanded to include Investec Bank plc.

Acquisitions -

e On 28th May 2021, the Group acquired the trade and assets Pensions Funds Online from Wilmington
Publishing and Information Ltd. The acquisition was funded through utilising the existing Acquisition Facility
that was in place at time with deferred or contingent consideration. '

e On 24th June 2021, the Group acquire the trade and assets of Hedge Fund Alerts from Greenstreet advisors
LLC. The acquisition was funded through the revised credit facility as mentioned above, with no deferred or
contingent consideration.

e On 18th August 2021, the group acquired 100% of the share capital in Savvypro Networks Ltd. The
acquisition was funded through a combination of upfront consideration funded through the revised credit
facility and deferred contingent consideration payable over 18 months.

Share Issue —

e On 26th May 2021, the owners of the Pension Bridge promissory notes dated January 2022 converted
$1,000,000 into 5,744 A2 Ordinary shares at £0.01 in nominal value and 708,275 Preference shares at £1.00
in nominal value in Grafton Topco Limited. In June 2021 the Group also issued the following shares in
relation to the funding of the FMG acquisition:

° 265,111 Preference shares of £1 each in nominal value;

° 1,185 A2 Ordinary shares of £0.01 each in nominal value;

° 938 B1 Ordinary shares of £0.01 each in nominal value; and
° 24 B2 Ordinary shares of £0.01 each in nominal value,

in the capital of the Group.
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GRAFTON TOPCO LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 28 FEBRUARY 2021

Post balance sheet events (continued)

Rebranding -
o the Group have taken the strategic decision to rebrand the trading and holding companies within the
structure resulting in the following name changes taking place post year end:

Pageant Media Holdings Limited to With Intelligence Holdings Limited

Pageant Media Limited to With Intelligence Limited

Pageant Media Holdings Inc — to With Intelligence Holdings Inc

Pageant Media US Limited LLC — to With Intelligence LLC

Pageant Media HK limited — to With Intelligence HK Limited

Eurekahedge PTE Limited — to With Intelligence PTE. Limited

Eurekahedge PTE Limited (Philippines) — to With Intelligence PHP PTE Limited

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

. so far as the director is aware, there is no relevant audit information of which the Company and the

Group's auditor is unaware, and

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

Auditor

The auditor, KPMG LLP, was appointed on 31/03/2021, in accordance with section 485 of the Companies Act
2006. The auditor, KPMG LLP who was appointed, will be proposed for reappointment in accordance with
section 485 of the Companies Act 2006.

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

P E O'Toole ,
Director

Date:  28th January 2022
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GRAFTON TOPCO LIMITED

DIRECTORS' RESPONSIBILITIES STATEMENT
FOR THE YEAR ENDED 28 FEBRUARY 2021

The directors are responsible for preparing the Strategic Report, the Directors' Report and the Group.and Parent
Company 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 Group and Parent Company 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 Repubilic 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 Group and Parent Company and of the profit or loss of the
Group for that period.

In preparing these financial statements, the directors are required to:

. select suitable accounting policies for the Group's financial statements and then apply them consistently;

. make judgements and accounting estimates that are reasonable and prudent;

° state whether applicable UK Accounting Standards have been followed, subject to any material departures
disclosed and explained in the financial statements;

. assess the Group and Parent Company's ability to continue as a going concern, disclosing, as applicable,
matters related to going concern; and

. use the going concern basis of accounting unless they either intend to liquidate the Group or the Parent

Company or to cease operations, or have no realistic alternative to do so

The directors are résponsible for keeping adequate accounting records that are sufficient to show and explain
the Parent Company’s transactions and disclose with reasonable accuracy at any time the financial position of
the Parent Company and enable them to ensure that its financial statements comply with the Companies Act
2006. They are responsible for such internal control as they determine is necessary to enable the preparation of
. financial statements that are free from material misstatement, whether due to fraud or error, and have general
responsibility for taking such steps as are reasonably open to them to safeguard the assets of the Group and to
prevent and detect fraud and other irregularities.
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF GRAFTON TOPCO LIMITED

Opinion

We have audited the financial statements of Grafton Topco Limited (the 'company’) for the year ended 28
February 2021 which comprise the Consolidated Statement of Comprehensive Income, Consolidated Statement
of Financial Position, Company Statement of Financial Position, Consolidated Statement of Changes in Equity,
Company Statement of Changes in Equity, Consolidated Statement of Cash Flows and related notes, including
the accounting policies in note 2.

In our opinion, the financial statements:

. give a true and fair view of the state of the Group's and of the Parent Company's affairs as at 28 February
2021 and of the Group's loss for the year then ended;

. have been properly prepared in accordance with UK accounting standards, including FRS 102 The
Financial Reporting Standard applicable in the UK and Republic of Ireland, and

. have been prepared in accordance with the requirements 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 are described below. We have fulfilled our ethical responsibilities under, and
are independent of the group in accordance with, UK ethical requirements including the FRC Ethical Standard.
We believe that the audit evidence we have obtained is a sufficient and appropriate basis for our opinion.

Going concern

The directors have prepared the financial statements on the going concern basis as they do not intend to
liquidate the Group or the Company or to cease their operations, and as they have concluded that the Group and
the Company’s financial position means that this is realistic. They have also concluded that there are no material
uncertainties that could have cast significant doubt over their ability to continue as a going concern for at least a
year from the date of approval of the financial statements (“the going concern period”).

In our evaluation of the directors’ conclusions, we considered the inherent risks to the Group’s business model
and analysed how those risks might affect the Group and Company’s financial resources or ability to continue
aperations over the going concern period.

Our conclusions based on this work:

e we consider that the directors’ use of the going concern basis of accounting in the preparation of the
financial statements is appropriate;

e we have not identified, and concur with the directors’ assessment that there is not, a material uncertainty
related to events or conditions that, individually or collectively, may cast significant doubt on the Group or the
Company's ability to continue as a going concern for the going concern period.

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 above conclusions
are not a guarantee that the Group or the Company will continue in operation.
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF GRAFTON TOPCO LIMITED (CONTINUED)

Fraud and breaches of laws and regulations - ability to detect
Identifying and responding to risks of material misstatement due to fraud

To identify risks of material misstatement due to fraud (“fraud risks") we assessed events or conditions that
could indicate an incentive or pressure to commit fraud or provide an opportunity to commit fraud. Our risk
assessment procedures included:

e Enquiring of directors as to the Group’s high-level policies and procedures to prevent and detect fraud, and
the Group’s channel for “whistleblowing”, as well as whether they have knowledge of any actual, suspected
or alleged fraud.

Reading Board minutes.
Considering remuneration incentive schemes, management incentive schemes and performance targets for
management and directors.

« Using analytical procedures to identify any unusual or unexpected relationships.

We communicated identified fraud risks throughout the audit team and remained alert to any indications of fraud

throughout the audit.

As required by auditing standards, and taking into account possible pressures to meet profit targets and our
overall knowledge of the control environment, we perform procedures to address the risk of management
override of controls and the risk of fraudulent revenue recognition, in particular the risk that commercial and
subscription revenue is recorded in the wrong period and the risk that Group management may be in a position
to make inappropriate accounting entries.

We did not identify any additional fraud risks.

In determining the audit procedures we took into account the results of our evaluation and testing of the
operating effectiveness of some of the Group-wide fraud risk management controls.

We also performed procedures including:

* Identifying journal entries to test for all full scope components based on risk criteria and comparing the
identified entries to supporting documentation. These included those posted to unusual account
combinations, including un expected pairings to both revenue and cash.

e Evaluating the business purpose of significant unusual transactions.

e Assessing revenue transactions around period end to determine if these had been recognised in the correct
accounting period.

e Assessing significant accounting estimates for bias.

Identifying and responding to risks of material misstatement due to non-compliance with laws and regulations

We identified areas of laws and regulations that could reasonably be expected to have a material effect on the
financial statements from our general commercial and sector experience, through discussion with the directors
and other management (as required by auditing standards), and from inspection of the Group's regulatory and
legal correspondence and discussed with the directors and other management the policies and procedures
regarding compliance with laws and regulations.

We communicated identified laws and regulations throughout our team and remained alert to any indications of
non-compliance throughout the audit.

The potential effect of these laws and regulations on the financial statements varies considerably.
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF GRAFTON TOPCO LIMITED (CONTINUED)

Fraud and breaches of laws and regulations - ability to detect (continued)

Firstly, the Group is subject to laws and regulations that directly affect the financial statements including financial
reporting legislation (including related companies legislation), distributable profits legislation, and taxation
legislation and we assessed the extent of compliance with these laws and regulations as part of our procedures
on the related financial statement items.

Secondly, the Group is subject to many other laws and regulations where the consequences of non-compliance
could have a material effect on amounts or disclosures in the financial statements, for instance through the
imposition of fines or litigation. We identified the following areas as those most likely to have such an effect:
health and safety, anti-bribery, and data protection laws, recognising the nature of the Group’s activities.
Auditing standards limit the required audit procedures to identify non-compliance with these laws and regulations
to enquiry of the directors and inspection of regulatory and legal correspondence, if any. Therefore if a breach of
operational regulations is not disclosed to us or evident from relevant correspondence, an audit will not detect
that breach.

Context of the ability of the audit to detect fraud or breaches of law or regulation

Owing to the inherent limitations of an audit, there is an unavoidable risk that we may not have detected some
material misstatements in the financial statements, even though we have properly planned and performed our
audit in accordance with auditing standards. For example, the further removed non-compliance with laws and
regulations is from the events and transactions reflected in the financial statements, the less likely the inherently
limited procedures required by auditing standards would identify it.

in addition, as with any audit, there remained a higher risk of non-detection of fraud, as these may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal controls. Our audit
procedures are designed to detect material misstatement. We are not responsible for preventing non-
compliance or fraud and cannot be expected to detect non-compliance with all laws and regulations.
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF GRAFTON TOPCO LIMITED (CONTINUED)

Strategic report and directors' report

The directors are responsible for the strategic report and the directors’ report. Our opinion on the financial
statements does not cover those reports and we do not express an audit opinion thereon.

Our responsibility is to read the strategic report and the directors’ report and, in doing so, consider whether,
based on our financial statements audit work, the information therein is materially misstated or inconsistent with
the financial statements or our audit knowledge. Based solely on that work:

. we have not identified material misstatements in the strategic report and the directors' report;

. in our opinion the information given in those reports for the financial year is consistent with the financial
statements; and

. in our opinion those reports have been prepared in accordance with the Companies Act 2006.

Matters on which we are required to report by exception
Under the Companies Act 2006, we are required 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 Parent Company 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.

We have nothing to report in these respects.
Directors' responsibilities

As explained more fully in their statement set out on page 11, the directors are responsible for: the preparation of

the financial statements and for being satisfied that they give a true and fair view; such internal control as they

determine is necessary to enable the preparation of financial statements that are free from material

misstatement, whether due to fraud or error; assessing the Group and 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 they either intend to liquidate the Group 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 TO THE MEMBERS OF GRAFTON TOPCO LIMITED (CONTINUED)

Auditor’s responsibilities

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 our opinion in an auditor's report.
- Reasonable assurance is a high level of assurance, but does not 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 aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of the financial statements.

A fuller description of our responsibilties is provided on the FRC's website at
www.frc.org.uk/auditorsresponsibilities.

The purpose of our audit work and to whom we owe our responsibilities

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.

Mﬁ@ﬂﬁwﬁ
Natasha Jones (Senior Statutory Auditor)

for and on behalf of
KPMG LLP

Statutory Auditor
Chartered Accountants

South Coast Office

Gateway House, Tollgate

Chandlers Ford ‘
United Kingdom

SO53 3TG

Date: 28 January 2022
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GRAFTON TOPCO LIMITED

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 28 FEBRUARY 2021

Turnover
Cost of sales

Gross profit

Administrative expenses

Operating (loss)/profit

Interest receivable and similar income
Interest payable and similar expenses
Foreign exchange gains and losses on loans

Loss before taxation

Tax on loss

Loss for the financial year

Loss for the year attributable to:

Owners of the Parent Company

Total comprehensive loss for the year attributable to:

Owners of the Parent Company

All results are from continued operations.

The notes on pages 26 to 60 form part of these financial statements.

Note

10

1"

(28,141,133)

1-month
Period
Year Ended Ended
28 February 29 February
2021 2020
£ * £
31,069,310 3,226,837
(15,138,925) (1,801,005)
15,930,385 1,425,832
(28,997,297) (769,217)
(13,066,912) 656,615
197,972 -
(14,807,112) (714,398)
1,351,086 -
(26,324,966) (67,783)
(1,816,167) (63,529)
(28,141,133) (121,312)
(28,141,133) (121,312)
(28,141,133) (121,312)
(28,141,133) (121,312)
(121,312)
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GRAFTON TOPCO LIMITED
REGISTERED NUMBER:12432233

CONSOLIDATED STATEMENT OF FINANCIAL POSITION
AS AT 28 FEBRUARY 2021

As restated -

see note 27
28 February 29 February
2021 2020
Note £ £
Fixed assets
Intangible assets 12 130,334,667 132,725,509
Tangible assets 13 458,444 1,158,024
130,793,111 133,883,533
Current assets
Work in progress 15 2,116,321 1,923,745
Debtors: amounts falling due after more than
one year 16 140,419 -
Debtors: amounts falling due within one year 16 7,498,789 9,362,685
Cash at bank and in hand 17 1,881,332 4,228,115
11,636,861 15,514,545
Creditors: amounts falling due within one
year 18  (27,221,451) (23,595,761)
Net current liabilities (15,584,590) (8,081,216)
Total assets less current liabilities 115,208,521 125,802,317
Creditors: amounts falling due after more
than one year 19 (142,895,523) (124,860,888)
Provisions for liabilities
Deferred taxation 22 (370,771) (411,741)
(370,771) (411,741)
Net (liabilities)/assets (28,057,773) 529,688
Capital and reserves
Called up share capital 23 6,751 6,511
Share premium account 24 668,349 644,489
Foreign exchange reserve 24 (470,428) -
Profit and loss account 24 (28,262,445) (121,312)
Shareholders’ (deficit)/funds (28,057,773) 529,688
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GRAFTON TOPCO LIMITED
REGISTERED NUMBER:12432233

CONSOLIDATED STATEMENT OF FINANCIAL POSITION (CONTINUED)
AS AT 28 FEBRUARY 2021

The financial statements were approved and authorised for issue by the board and were signed on its behalf by:

P E O'Toole
Director

Date: 28th January 2022

The notes on pages 26 to 60 form part of these financial statements.
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GRAFTON TOPCO LIMITED
REGISTERED NUMBER:12432233

COMPANY STATEMENT OF FINANCIAL POSITION

AS AT 28 FEBRUARY 2021

Fixed assets

Investments

Current assets

Debtors: amounts falling due within one year

Creditors: amounts falling due within one
year

Net current (liabilities)/assets

Total assets less current liabilities

Creditors: amounts falling due after more
than one year

Net (liabilities)/assets

Capital and reserves

Called up share capital

Share premium account

Profit and loss account brought forward
Loss for the year

Profit and loss account carried forward

Shareholders’ (deficit)/funds

Note

14

18

19

23
24
24
24
24

28 February
2021
£

63,362,109

63,362,109
25,367
25,367

(68,202)
(42,835)

63,319,274

(71,822,069)

(8,502,795)
6,751
668,349
(402,829)
(8,775,066)
(9,177,895)
(8,502,795)

As restated
29 February
. 2020

£

56,366,121

56,366,121

188,002

188,002

(174,001)
14,001

56,380,122

(56,131,951)

248,171

6,511
644,489

(402,829)
(402,829)

248,171

The financial statements were approved and authorised for issue by the board and were signed on its behalf by:

P E O'Toole
Director

Date: 28th January 2022

The notes on pages 26 to'60 form part of these financial statements.
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GRAFTON TOPCO LIMITED

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 28 FEBRUARY 2021

Comprehensive income for the
period

Loss for the period

Total comprehensive income for
the period

Shares issued during the period

Total transactions with owners

At 1 March 2020

Comprehensive income for the
year

Loss for the year

Total comprehensive income for
the year

Shares issued during the year
Foreign currency translation

Total transactions with owners

At 28 Fébruary 2021

Share Foreign
Called up premium exchange Profit and

share capital account reserve loss account Total equity
£ £ £ £ £

- - - (121,312) (121,312)

- - - (121,312) (121,312)

6,511 644,489 - - 651,000
6,511 644,489 - - 651,000
6,511 644,489 - (121,312) 529,688

- - - (28,141,133) (28,141,133)
- - - (28,141,133) (28,141,133)

240 23,860 - - 24,100
- - (470,428) - (470,428)

240 23,860 (470,428) - (446,328)

6,751 668,349 (470,428) (28,262,445) (28,057,773)

The accompanying notes form part of these financial statements.
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GRAFTON TOPCO LIMITED

COMPANY STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 28 FEBRUARY 2021

Share
Called up premium Profit and
share capital account loss account Total equity
£ £ £ £
Comprehensive income for the period
Loss for the period - - (402,829) (402,829)
Shares issued during the period 6,511 644,489 - 651,000
Total transactions with owners 6,511 644,489 - 651,000
At 1 March 2020 6,511 644,489 (402,829) 248,171
Comprehensive income for the period
Loss for the year - - (8,775,066) (8,775,066)
Shares issued during the year 240 23,860 - 24,100
Total transactions with owners 240 23,860 - 24,100
At 28 February 2021 - 6,751 668,349 (9,177,895)  (8,502,795)

The accompanying notes form part of these financial statements.
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GRAFTON TOPCO LIMITED

CONSOLIDATED STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 28 FEBRUARY 2021

Cash flows from operating activities

Loss for the financial year
Adjustments for:

Amortisation of intangible assets
Depreciation of tangible assets
Loss on disposal of tangible assets
Interest paid

Interest received

Taxation charge

Increase in work in progress
Decrease/(increase) in debtors
(Decrease)/increase in creditors
Foreign exchange charge .
Preference share interest (Employee)
Corporation tax paid

Net cash generated from operating activities

Cash flows from investing activities

Purchase of intangible fixed assets
Purchase of tangible fixed assets
Purchase of fixed asset investments
Interest received

Acquisition of subsidiaries

Net cash used in investing activities

As restated

28 February 29 February
2021 2020
£ £
(28,141,133) (121,312)
16,878,375 223,139
971,230 221,014
21,648 -
14,807,112 714,398
(197,972) -
1,816,167 63,529
(192,576) (48,048)
221,314 (1,334,411)
(5,248,184) 1,896,246
(799,787) -
3,784,385 -
(728,667) (465,089)
3,191,912 1,149,466
(3,371,391) -
(326,887) -
- (8,742)
(13,874) -
(6,291,551) (81,444,592)
(10,003,703) (81,453,334)
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GRAFTON TOPCO LIMITED

CONSOLIDATED STATEMENT OF CASH FLOWS (CONTINUED)
FOR THE YEAR ENDED 28 FEBRUARY 2021

Cash flows from financing activities

Issue of ordinary shares
New secured loans
Repaid secured loans .

Interest paid

Proceeds from issue of preference shares

Proceeds from issue of PIK notes
Deferred consideration

Net cash generated from financing activities

Net (decrease)/increase in cash and cash equivalents

Cash and cash equivalents at beginning of the year

Foreign exchange gains and losses

Cash and cash equivalents at the end of the year

Cash and cash equivalents at the end of the year comprise:

Cash at bank and in hand

See note 27 in relation to the restatement.

The accompanying notes form part of these financial statements.

As restated

28 February 29 February
2021 2020
£ £
24,100 651,000
3,547,730 35,440,000
- (8,918,130)
(2,686,419) -
2,975,898 31,755,247
1,000,000 25603866
(252,533) -
4,608,777 84,531,983
(2,203,014) 4,228,115
4,228,115 -
(143,769) -
1,881,332 4,228,115
1,881,332 4,228,115
4,228,115

1,881,332
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GRAFTON TOPCO LIMITED

CONSOLIDATED ANALYSIS OF NET DEBT
FOR THE YEAR ENDED 28 FEBRUARY 2021

Acquisition
and Other non- At 28
At 1 March disposal of Foreign cash February
2020 Cash flows subsidiaries exchange changes 2021
£ £ £ £ £ £
Cash at bank and in
hand 4,228,115  (3,373,569) 1,170,555 (143,769) - 1,881,332
Debt due after 1 year  (60,721,167) (4,547,730) - 1,351,086  (3,530,808) (67,448,619)

(56,493,052) (7,921,299) 1,170,555 1,207,317  (3,530,808) (65,567,287)
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GRAFTON TOPCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 28 FEBRUARY 2021

General information

Grafton Topco Limited is a private company, limited by shares, is incorporated and domiciled in England
and Wales, in the United Kingdom (registered number: 12432233). The registered office address is 1
London Wall, London, EC2Y 5EA.

The financial statements have been presented using rounding to the nearest pound.
The principal activity of Grafton Topco Limited is that of a holding company.
Accounting policies

2.1 Basis of preparation of financial statements

The financial statements have been prepared under the historical cost convention unless otherwise
specified within these accounting policies and in accordance with Financial Reporting Standard 102,
the Financial Reporting Standard applicable in the UK and the Republic of lreland 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 Group management to exercise judgement in applying
the Group's accounting policies (see note 3).

The Company has taken advantage of the exemption allowed under section 408 of the Companies
Act 2006 and has not presented its own Statement of Comprehensive Income in these financial
statements.

Parent Company disclosure exemptions

In preparing the separate financial statements of the Parent Company, advantage has been taken of
the following disclosure exemptions available in FRS 102:

¢ Only one reconciliation of the number of shares outstanding at the beginning and end of the year
has been presented as the reconciliation for the Company and the Parent Company would be
identical;

o No Statement of Cash Flows has been presented for the Parent Company;

« Disclosures with group companies as exemption in FRS 102 Section 33.1A to not disclose
transactions with wholly owned group entities.

¢ Disclosures in respect of the Parent Company's financial instruments have not been presented
as equivalent disclosures have been provided in respect of the Group as a whole; and

No disclosures have been given for the aggregate remuneration of the key management
personnel of the Parent Company as their remuneration is included in the totals for the Company
as a whole.

The following principal accounting policies have been applied:
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GRAFTON TOPCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 28 FEBRUARY 2021

2,

Accounting policies (continued)

2.2

23

Basis of consolidation

The consolidated financial statements present the results of the Company and its own subsidiaries
("the Group") as if they form a single entity. Intercompany transactions and balances between group
companies are therefore eliminated in full.

The consolidated financial statements incorporate the results of business combinations using the
purchase method. In the Statement of Financial Position, the acquiree's identifiable assets, liabilities
and contingent liabilities are initially recognised at their fair values at the acquisition date. The results
of acquired operations are included in the Consolidated Statement of Comprehensive Income from
the date on which control is obtained. They are deconsolidated from the date control ceases.

Business combinations

Business combinations are accounted for using the acquisition method as at the acquisition date,
which is the date on which control is transferred to the Group.

The cost of a business combination is the fair values of the assets transferred, the liabilities incurred
and the equity interests issued by the Group in exchange for control and the costs directly attributable
to the business combination. The consideration transferred includes the estimate of any asset or
liability resulting from a contingent consideration arrangement where the transfer of further
consideration is probable and can be measured reliably. Identifiable assets acquired and liabilities
and contingent liabilities assumed in the business combination are measured initially at their fair
values at the acquisition date. Contingent liabilities are only recognised where the fair value can be
measured reliably.
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GRAFTON TOPCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 28 FEBRUARY 2021

Accounting policies (continued)
2.4 Going concern

Accounting standards require the Directors to consider the appropriateness of the going concern
concept when preparing the financial statements. The ‘Going concern and Liquidity Risk’ for
Director's guidance has been considered per the Financial Reporting Council and the following
reasons for the decision have been considered.

Notwithstanding net current liabilities of £15,584,590 as at 28th February 2021, a loss for the year
then ended of £28,141,133 and operating cash inflows for the year of £3,191,912, the financial
statements have been prepared on a going concern basis which the Directors consider to be
appropriate for the following reasons.

The Directors have prepared cash flow forecasts for a period of 12 months from the date of approval
of these financial statements which indicate that, taking account of reasonably possible downsides,
the Group will have sufficient funds, through its RCF to meet its liabilities as they fall due for that
period.

Whilst the performance in the year to February 2021 has been impacted by COVID-19, in particular
the decline in event revenue, the overall progress made by the Group has been a positive one. The
resilience of the Asset Management sector resulted in year-on-year revenue growth across the data
subscription business. All areas of the business are expected to grow in the 12 months to February
2022, including the events business as we begin to return to in-person events. In any event the
Group has sufficient resources to mitigate the short to medium term impact of an economic
downturn.

Management have produced and reviewed a going concern assessment for a period of not less than
12 months from the date of signing the financial statements, which indicates that the Group will have
sufficient resources to settle its liabilities as they fall due. The Directors have a reasonable
expectation that the Group has sufficient resources to continue operational existence for the
foreseeable future. The assessment considers a severe yet plausible downside sensitivities, including
scenarios that would result in the Group breaching its net debt banking covenant which restricts the
Group from making further acquisitions, but does not involve the recall of other facilities. These
scenarios involve significant reductions in revenue from the Group forecast and the prior year results.
There are several mitigating factors that could be implemented by the Group in advance of reaching
this situation, including but not exhaustive of reduced capital investment, pay freezes across the
workforce and a hiring freeze. Accordingly, taking account of such mitigating factors, even in a
plausible downside, the Group expects to operate within its banking covenants.

Consequently, the Directors are confident that the Group will have sufficient funds to continue to
meet its liabilities as they fall due for at least 12 months from the date of approval of the financial
statements and therefore have prepared the financial statements on a going concern basis.
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GRAFTON TOPCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 28 FEBRUARY 2021

2, Accounting policies (continued)

25

2.6

2.7

Foreign currency translation

Functional and presentation currency

The Company's functional and presentational currency is GBP.
Transactions and balances

Foreign currency transactions are translated into the functional currency using the spot exchange
rates at the dates of the transactions.

At each pericd end foreign currency monetary items are translated using the closing rate. Non-
monetary items measured at historical cost are translated using the exchange rate at the date of the
transaction and non-monetary items measured at fair value are measured using the exchange rate
when fair value was determined.

Foreign exchange gains and losses resulting from the settlement of transactions and from the
translation at period-end exchange rates of monetary assets and liabilities denominated in foreign
currencies are recognised in profit or loss except when deferred in other comprehensive income as
qualifying cash flow hedges.

Foreign exchange gains and losses that relate to borrowings and cash and cash equivalents are
presented in the Consolidated Statement of Comprehensive Income within 'finance income or costs'.
All other foreign exchange gains and losses are presented in profit or loss within ‘other operating
income'.

On consolidation, the results of overseas operations are translated into Sterling at rates
approximating to those ruling when the transactions took place. All assets and liabilities of overseas
operations are translated at the rate ruling at the reporting date. Exchange differences arising on
translating the opening net assets at opening rate and the results of overseas operations at actual
rate are recognised in other comprehensive income.

Turnover

Turnover is recognised to the extent that it is probable that the economic benefits will flow to the
Group and the revenue can be reliably measured. Turnover is measured as the fair value of the
consideration received or receivable, excluding discounts, rebates, value added tax and other sales
taxes. The following criteria must also be met before revenue is recognised:

Commercial
Commercial turnover is deferred and released to the profit and loss when the event is held.

Subscription
Subscription turnover is deferred and released to the profit and loss over the subscription period.

Operating leases: the Group as lessee

Rentals paid under operating leases are charged to profit or loss on a straight-line basis over the
lease term.
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GRAFTON TOPCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 28 FEBRUARY 2021

Accounting policies (continued)
2.8 Interestincome

Interest income is recognised to the profit and loss as it is earned.
2.9 Finance costs

Finance costs are charged to profit or loss over the term of the debt on an accruals basis.
Arrangement fees are amortised over the term of the debt.

2.10 Share based payments

The Group has issued shares to employees during the period, in the form of A shares and B shares.
The B shares have vesting conditions attached, and are accounted for as equity settled share based
payments, except in respect of leaver provisions. A charge is recognised in the profit and loss
account in respect of the fair value at the date at which the shares are granted. The fair value of the
shares is measured using a Black-Scholes model. The charge in respect of awards granted is spread
over the vesting period, which reflects management's expectation of the date of change of control of
the Group. The A shares do not have vesting conditions, and are not accounted for as share based
payments.

The Group would provide for the expected cost of good and bad leavers to be cash settled by
estimating at each balance sheet date the likely number of leavers until the date when vesting
conditions have been met. Good leavers would arise from redundancy, disability, injury or death, and
are settled at fair value. Bad leavers would arise in circumstances where a person leaves
employment through resignation, termination of employment, or where a breach of employment
conditions has occurred, and will be settled at the lower of fair value or the issue price.

2.11 Intangible assets
Goodwill
Goodwill represents the difference between amounts paid on the cost of a business combination and
the acquirer's interest in the fair value of the Group's share of its identifiable assets and liabilities of
the acquiree at the date of acquisition. Subsequent to initial recognition, goodwill is measured at cost
less accumulated amortisation and accumulated impairment losses. Goodwill is amortised on a
straight-line basis to the profit or loss over its useful economic life.
Other intangible assets
Intangible assets are initiaily recognised at cost. After recognition, under the cost model, intangible
assets are measured at cost less any accumulated amortisation. and any accumulated impairment
losses.

All intangible assets are considered to have a finite useful life. If a reliable estimate of the useful life
cannot be made, the useful life shall not exceed ten years.

The estimated useful lives range as follows:

Web development - 4 years straight-line
Goodwill - 10 years straight-line
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GRAFTON TOPCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 28 FEBRUARY 2021

2,

Accounting policies (continued)

2.12 Tangible fixed assets

Tangible fixed assets under the cost model are stated at historical cost less accumulated
depreciation and any accumulated impairment losses. Historical cost includes expenditure that is
directly attributable to bringing the asset to the location and condition necessary for it to be capable of
operating in the manner intended by management.

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

Depreciation is provided on the following basis:

Long-term leasehold property - 5 years

Plant and machinery - 5years
Fixtures and fittings - 5 years
Office equipment - Syears

The assets' residual values, useful lives and depreciation methods are reviewed, and adjusted
prospectively if appropriate, or if there is an indication of a significant change since the last reporting
date.

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount
and are recognised in profit or loss.

2.13 Valuation of investments

Investments in subsidiaries are measured at cost less accumulated impairment.

2.14 Impairment of fixed assets and goodwill

Assets that are subject to depreciation or amortisation are assessed at each balance sheet date to
determine whether there is any indication that the assets are impaired. Where there is any indication
that an asset may be impaired, the carrying value of the asset (or cash-generating unit to which the
asset has been allocated) is tested for impairment. 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 (or CGU's) fair value less costs to sell and value in use. For the purposes of
assessing impairment, assets are grouped at the lowest levels for which there are separately
identifiable cash flows (CGUs). Non-financial assets that have been previously impaired are reviewed
at each statement of financial position date to assess whether there is any indication that the
impairment losses recognised in prior periods may no longer exist or may have decreased.

2.15Work in progress

For events, if event costs are incurred prior to the event taking place they are capitalised as WIP and
released to the profit or loss in the month the event takes place.

The same applies for people costs where people are working- on the events ahead of the event taking
place.
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GRAFTON TOPCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 28 FEBRUARY 2021

Accounting policies (continued)
2.16 Financial instruments

Financial assets and financial liabilities are recognised in the Balance Sheet when the Group
becomes a party to the contractual provisions of the instrument.

Trade and other debtors and creditors are classified as basic financial instruments and measured at
initial recognition at transaction price. Debtors and creditors are subsequently measured at amortised
cost using the effective interest rate method. A provision is established when there is objective
evidence that the Group will not be able to collect all amounts due.

Cash and cash equivalents are classified as basic financial instruments and comprise cash in hand
and at bank, short-term bank deposits with an original maturity of three months or less and bank
overdrafts which are an integral part of the Group’s cash management.

Derivative financial instruments are classified as other financial instruments. They are measured at
fair value on initial recognition and at the end of each reporting period, with changes in fair value
recognised in profit or loss.

Financial liabilities including preference shares and warrants and equity instruments issued by the
Group are classified in accordance with the substance of the contractual arrangements entered into
and the definitions of a financial liability and an equity instrument. An equity instrument is any contract
that evidences a residual interest in the assets of the Group after deducting all of its liabilities. Equity
instruments issued by the Company are recorded at the proceeds received, net of direct issue costs.

Interest bearing bank loans, overdrafts and other loans which meet the criteria to be classified as
basic financial instruments are initially recorded at the present value of cash payable to the bank,
which is ordinarily equal to the proceeds received net of direct issue costs. These liabilities are
subsequently measured at amortised cost, using the effective interest rate method.

2.17 Pensions
Defined contribution pension plan
The Group operates a defined contribution plan for its employees. A defined contribution plan is a
pension plan under which the Group pays fixed contributions into a separate entity. Once the
contributions have been paid the Group has no further payment obligations.
The contributions are recognised as an expense in profit or loss when they fall due. Amounts not paid

are shown in accruals as a liability in the Statement of Financial Position. The assets of the plan are
held separately from the Group in independently administered funds.
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GRAFTON TOPCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 28 FEBRUARY 2021

2,

Accounting policies {continued)

2.18 Current and deferred taxation

The tax expense for the year comprises current and deferred tax. Tax is recognised in profit or loss
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 reporting date in the countries where the Company and the
Group operate and generate income.

Deferred tax balances are recognised in respect of all timing differences that have originated but not
reversed by the statement of financial position 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 all conditions for retaining associated tax
allowances have been met; and
. Where they relate to timing differences in respect of interests in subsidiaries, associates,

branches and joint ventures and the Group can control the reversal of the timing 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 reporting date.
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GRAFTON TOPCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 28 FEBRUARY 2021

Judgements in applying accounting policies and key sources of estimation uncertainty

In the application of the group's accounting policies, which are described in note 2, the directors are
required to make judgements, estimates and assumptions about the carrying amounts of assets and
liabilities that are not readily apparent from other sources. The estimates and associated assumptions are
based on historical experience and other factors that are considered to be relevant. Actual results may
differ from these estimates.

The estimates and underlying assumptions are reviewed on an on-going basis. Revisions to accounting
estimates are recognised in the period in which the estimate is revised if the revision affects only that
period.

The current accounts do not contain any significant accounting estimates and judgements, apart‘ from
those listed below.

Valuation of Warrants

Warrants entitle the holder to convert the warrant into a single ordinary share. We have estimated the
value of a single share by calculating the Value in Use of the Grafton Group, using a forecast based on
historical performance and anticipated future performance, using conservative assumptions. The Net Debt
of the business is deducted from the value in use to give the Equity Value, which is divided by the number
of ordinary shares to give the value of a single share. The quantity of warrants is multiplied by the value of
a single share to give the value of all Warrants held. Warrants entitle the holder to convert the warrant into
a single ordinary share or an equivalent cash value.

Valuation of Preference Shares

Preference shares entitle the holder to the return of the principle invested plus an accrued interest amount
as redemption for their share at the exit date. Preference Shares held by institutions simply accrue interest
at the coupon value on top of the principal. Preference Shares held by management accrue interest
according to the terms and conditions of the instrument and are then recorded at a discounted value,
using an estimated market rate for an equivalent instrument as the discount rate.

Valuation of Contingent Consideration

The group occasionally makes acquisitions and funds these partially through a contingent consideration
component. The value of contingent consideration is measured by considering the forecast performance
of the acquired entity against the criteria for the payment of the contingent consideration. In the event that
the maximum consideration is not expected to be earned, in management's opinion, the contingent
consideration is written down against the original cost of investment/goodwill.

Impairment of Goodwill

Management tests for goodwill impairment first by checking for indicators of impairment. If indicators exist
management will determine the Value in Use of the Grafton Group, using a forecast based on historical
performance and anticipated future performance, using conservative assumptions. This value in use is
then compared to the carrying value of the goodwill, and where the goodwill is greater than the Value in
Use the Goodwill balance will be written down.
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Judgements in applying accounting policies (continued)

Impairment of Cost of Investment

Management tests for investment impairment by calculating a Value in Use of the Grafton Group, using a
forecast based on historical performance and anticipated future performance, using conservative
assumptions. The Net Debt of the business is deducted from the value in use to give the Equity Value.
The Equity Value is then compared to the carrying value of the investment, and where the investment is
greater than the Value in Use the Goodwill balance will be written down.

Turnover

Analysis of turnover by country of destination:

1-month

Period

Year Ended Ended

28 February 29 February

2021 2020

£ £

United Kingdom 6,771,831 953,271

Europe . 3,478,650 1,677,754
Asia 2,017,479 -
North America : 17,688,569 -

Rest of the world 1,112,781 695,812

31,069,310 3,226,837

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

1-month

Period

Year Ended Ended

28 February 29 February

2021 2020

£ £

Commercial 10,915,751 2,123,965
Subscriptions ' 20,153,559 1,102,872

31,069,310 3,226,837
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Operating (loss)/profit

The operating (loss)/profit is stated after charging:

Amortisation of intangible fixed assets

Depreciation of tangible fixed assets

Exchange differences

Preference share interest deemed to reflect employment costs
Exceptional items

Operating leases

Exceptional items incurred in the year relate to redundancy payments.

Auditor's remuneration

Fees payable to the Group's auditor and its associates for the audit of the
Group's annual financial statements

Fees payable to the Group's auditor and its associates in respect of:

Audit-related assurance services
Tax services

Corporate finance services
Other non-audit services

1-month

Period

Year Ended Ended

28 February 29 February

2021 2020

£ £

16,878,375 223,139

971,230 221,014

551,298 51,994
3,784,385 -
434,342 -
1,226,723 -

1-month

Period

Year Ended Ended

28 February 29 February

2021 2020

£ £

175,000 45,750
37,600 -
376,751 -
283,000 -
96,000 -
793,351 -
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Employees

Staff costs, including directors' remuneration, were as follows:

Group Group Company Company

28 February 29 February 28 February 29 February

2021 2020 2021 2020

£ £ £ £
Wages and salaries 13,839,811 932,728 - -
Social security costs 1,628,695 126,465 - -
Cost of defined contribution scheme 231,025 15,614 - -

15,699,531

1,074,707

The average monthly number of employees, including the directors, during the year was as follows:

Year
Ended
28
February
2021

No.

300

1-month
Period
Ended
29
February
2020

No.

247
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Directors' remuneration

1-month

Period

Year Ended Ended

28 February 29 February

2021 2020

£ £

Directors' emoluments 493,434 78,555
Company contributions to defined contribution pension schemes 10,126 507

503,560 79,062

During the year retirement benefits were accruing to 3 directors (2020 - Nil) in respect of defined
contribution pension schemes.

The highest paid director received remuneration of £222,811 (2020 - £Nil).

The value of the company's contributions paid to a defined contribution pension scheme in respect of the
highest paid director amounted to £1,313 (2020 - £Nil).

2 directors have no remuneration in respect of services to the Group as their services are incidental to
their role at ICG. Monitoring fees of £80,000 were paid to them during the year.

Interest receivable

1-month

Period

Year Ended Ended

28 February 29 February

2021 2020

£ £
Fair value of swap 184,098 -
Other interest receivable 13,874 -

197,972 -
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10.

1.

Interest payable and similar expenses

Preference share interest payable including unwind of discount
Bank loan interest payable

PIK note interest payable

Arrangement fees

Taxation

Corporation tax
Current tax on profits for the year
Adjustments in respect of previous periods

Total current tax

Deferred tax

Origination and reversal of timing differences
Adjustments in respect of prior periods
Effect of tax rate change on opening balance

Total deferred tax

Taxation on profit on ordinary activities

1-month

Period

Year Ended Ended

28 February 29 February

2021 - 2020

£ £

8,818,930 402,829

2,457,372 311,569
3,307,953 -
222,857 -

14,807,112 714,398

1-month

Period

Year Ended Ended

28 February 29 February

2021 2020

£ ’ £

1,143,868 101,518
713,269 -

1,857,137 101,518

26,617 (37,989)
(103,814) -
36,227 -

(40,970) (37,989)

1,816,167 63,529
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11.

Taxation (continued)

Factors affecting tax charge for the year/period

The tax assessed for the year/period is Iowér than (2020 - higher than) the standard rate of corporation

tax in the UK of 19% (2020 - 19%). The differences are explained below:

1-month
Period -
Year Ended Ended
28 February 29 February
2021 2020
£ £
Loss on ordinary activities before tax . (26,324,966) (57,783)
Profit/(loss) on ordinary activities multiplied by standard rate of corporation
tax in the UK of 19% (2020 - 19%) ' (5,001,744) (10,979)
Effects of:
Expenses not deductible "~ 5,602,332 136,933
Fixed asset differences - (3,995)
Income not taxable for tax purposes (254,571) -
Adjustments to tax charge in respect of prior periods 609,455 (9,935)
Impact of rate change 36,403 -
Adjust closing deferred tax to average rate of 19.00% - 6,244
Adjust opening deferred tax to average rate of 19.00% - (459)
Deferred tax not recognised 262,149 (54,280}
Impact of foreign tax rate difference 430,590 -
Other 131,553 -
Total tax charge for the year/period 1,816,167 63,529

Factors that may affect future tax charges .

Finance Bill 2021 includes legislation to increase the main rate of corporation tax from 19% to 25% from 1
April 2023. These changes are not included above as Finance Bill 2021 was not substantively enacted by

the year end.
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12,

Intangible assets

Group

Cost

At 1 March 2020 (as previously stated)
Prior Year Adjustment - see note 27

At 1 March 2020 (as restated)
Additions
On acquisition of subsidiaries

At 28 February 2021
Amortisation

At 1 March 2020
Charge for the year

At 28 February 2021

Net book value

At 28 February 2021

At 29 February 2020 (as restated)

Web

development Goodwill Total
£ £ £
3,075,971 128,832,430 131,908,401
- 1,040,247 1,040,247
3,075,971 129,872,677 132,948,648
3,422,108 10,995,484 14,417,592
30,360 39,581 69,941
6,528,439 140,907,742 147,436,181
- 223,139 223,139
2,026,781 14,851,594 16,878,375
2,026,781 15,074,733 17,101,514
4,501,658 125,833,009 130,334,667
3,075,971 129,649,538 132,725,509
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13.

Tangible fixed assets

Group

Cost or valuation

At 1 March 2020
Additions

Acquisition of subsidiary
Disposals

At 28 February 2021
Depreciation
At 1 March 2020

Charge for the year
Disposals

At 28 February 2021

Net book value

At 28 February 2021

At 29 February 2020

Long leasehold

Long-term
leasehold Plant and Fixtures and Computer

property  machinery fittings equipment Total
£ £ £ £

437,368 21,648 499,408 420,614 1,379,038

- - 2,810 192,043 194,853

65,366 - 460 32,619 98,445
(10,029) (21,648) (58,326) - (90,003)
492,705 - 444,352 645,276 1,582,333
22,973 - 66,634 131,407 221,014
342,122 - 209,195 419,913 971,230
(10,029) - (58,326) - (68,355)
355,066 - 217,503 551,320 1,123,889
137,639 - 226,849 93,956 458,444
414,395 21,648 432,774 289,207 1,158,024

The net book value of land and buildings may be further analysed as follows:

28 February 29 February

2021 2020

£ £

137,639 414,395

137,639 414,395
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14,

Fixed asset investments

Company

Cost

At 1 March 2020
Additions
Disposals

At 28 February 2021

Investments
in
subsidiary
companies
£

56,366,121
7,209,676
(213,688)

63,362,109
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14.

Fixed asset investments (continued)

Subsidiary undertakings

The following were subsidiary undertakings of the Company:

Name

Grafton Pikco
Limited*

Grafton Midco
Limited**

Grafton Bidco
Limited**

Pageant Media
Holdings Limited**
Pageant Media
Limited**

Pageant Media HK
Limited**

Pageant Gaming
Media Limited**
Pageant Media US
Limited, Inc**

Pageant Media
Holdings Inc**

Falk Marques
Group**

Eurekahedge PTE.
Limited**

Registered office

1 London Wall, London,

England, EC2Y 5EA

1 London Wall, London,

England, EC2Y 5EA

1 London Wall, London,

England, EC2Y 5EA

1 London Wall, London,

England, EC2Y 5EA

1 London Wall, London,

England, EC2Y 5EA

35/F Central Plaza, 18
Harbour Road, Wanchai,

Hong Kong

41 Maddison Avenue,
New York, NY 10010,

USA

41 Maddison Avenue,
New York, NY 10010,

USA

Class of shares

Ordinary
Ordinary
Ordinary
Ordinary
Ordinary

Ordinary

Ordinary

Ordinary

Ordinary

49 Waltham Street, Suite Ordinary

2 Lexington, MA 02421

USA

24 Raffles Place, #27-
05/05 Singapore, 048621

*Directly owned subsidiary
**Indirectly owned subsidiary

During the year Eurekahedge Inc was dissolved.

Ordinary

Holding
2021

100%
100%
100%
100%
100%

100%

100%

100%

100%

100%

100%

Holding
2020

100%
100%
100%
100%

0%

0%

100%

100%

100% -

0%

0%

The subsidiaries Grafton Pikco Limited (CRN: 12432377), Grafton Midco Limited (CRN: 12432468),
Grafton Bidco Limited (CRN: 12432517), Pageant Media Holdings Limited (CRN: 08338967), Pageant
Media Limited (CRN: 03429596) and Pageant Gaming Media Limited (CRN: 08338976) have taken
exemption from an audit for the year ended 28 February 2021 by virtue of s479A of Companies Act 2008.
In order to allow the subsidiary to take audit exemption, the Parent Company, Grafton Topco Limited, has
given a statutory guarantee, in line with s479C of the Companies Act 2006, of all the outstanding liabilities
as at 28 February 2021. '
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15.

16.

17.

Work in progress

Cash at bank and in hand 1,881,332

Group Group
28 February 29 February
2021 2020
£ £
Work in progress 2,116,321 1,923,745
Debtors
Group Group Company Company
28 February 29 February 28 February 29 February
2021 2020 2021 2020
£ £ £ £
Due after more than one year
Other debtors 140,419 - - -
Group Group Company Company
28 February 29 February 28 February 29 February
2021 2020 2021 2020
- £ £ £ £
Due within one year
"Trade debtors 5,878,142 5,921,005 - -
Amounts owed by group undertakings - - - 174,001
Other debtors 680,871 560,454 21,520 14,001
Prepayments : 656,789 2,881,226 3,847 -
Accrued income 282,987 - - -
7,498,789 9,362,685 25,367 188,002
An impairment loss of £34,277 (2020 - £Nil) was recognised against trade debtors.
Cash and cash equivalents
Group Group
28 February 29 February
2021 2020
£ £

4,228,115
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18.

Creditors: Amounts falling due within one year

Group
As restated -
" Group see note 27 Company Company
28 February 29 February 28 February 29 February
2021 2020 2021 2020
£ £ £ £
Trade creditors 3,929,170 3,322,883 45,121 -
Deferred consideration 2,530,000 333,000 - -
Contingent consideration 4,230,000 - - -
Amounts owed to group undertakings - - 23,081 -
Corporation tax 718,293 1,537,096 - -
Other taxation and social security 567,922 838,073 - 174,001
Other creditors 716,776 1,054,014 - -
Accruals ) 581,868 - - -
Deferred income 13,947,422 16,510,695 - -
68,202 174,001

27,221,451

23,595,761
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19.

Creditors: Amounts falling due after more than one year

Group
As restated -
Group see note 27 Company Company
28 February 29 February 28 February 29 February

2021 2020 2021 2020
£ £ £ £
Bank loans 37,163,906 35,440,000 - -
Other loans 695,594 - - -
Deferred consideration - 2,697,770 - -
Contingent consideration 3,624,835 5,310,000 - -
Share capital treated as debt 71,822,068 56,054,951 71,822,069 56,054,951
Financial instruments (after 1 yr) 29,689,119 25,358,167 - 77,000

142,895,523 124,860,888 71,822,069 56,131,957

Disclosure of the terms and conditions attached to the non-equity shares is made in note 23.

The Company has issued £33,617,805 (2020 - £31,755,247) preference shares to ICG and £38,480,095
(2020 - £37,366,754) preference shares to individuals in the Group. The Company's articles include a
variable coupon relating to the preference shares held by individuals who are also employees in the
Group. The coupon received by employees in the event of them choosing to leave employment is less
than what the directors consider a fair market rate for a similar investment. As a result, the directors have
calculated the fair value of the preference shares to individuals in the Group at the date of inception to be
lower than the face value. The fair value of the preference shares at the balance sheet date is
£26,407,294 (2020 - £23,869,875). Interest charges on these shares during the period amounts to
£7,158,500 (2020 - £402,829) and has been added to the liability above. £3,784,385 of the £7,158,500 is
the coupon received by employees whilst still in employment and has been recognised as an employment
cost in the period to which services are received by the company — see Note 5.

The Group has taken out loans with a floating charge which is secured by the lenders over the assets of
the Group.

Included within financial instruments are 12% unsecured PIK notes and warrants. The PIK notes have a
term of 2030 or on an exit event should that happen earlier. The interest on the PIK notes is not paid in
cash and rolled up to be re-paid with the principal amount. At the year end date, PIK notes totalled
£29,589,119 (2020 - £25,281,167).
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20.

Loans

Analysis of maturity of loans is given below:

Amounts falling due 2-5 years

Bank loans

Other loans

Amounts falling due after more than § years
Bank loans

Group Group

28 February 29 February

2021 2020

£ £
37,163,906 -
695,594 -

- 35,440,000

37,859,500

35,440,000
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20.

Loans (continued)

Group Group
2021 2020
£ £
Facility B1 Loan 6,423,794 6,633,000
Facility B2 Loan 29,409,218 30,367,000
Arrangement fees (1,337,143) (1,560,000)
Acquisition facility 2,852,135 -
Other loan 695,594 -
FV of swap (184,098) -
37,859,500 35,440,000

Facility B1 Loan

On 10 February 2020, the group entered into a loan agreement with bank syndicate. USD 8,632,200
(GBP 6,633,000) was drawn. The loan is repayable at maturity being 09 February 2027. Interest is at
LIBOR plus margin depending on the Net Leverage Ratio, according to the table in the appendix 1.
Margin as at the year-end charged at 4.75%.

Facility B2 Loan
On 10 February 2020, the group entered into a loan agreement with bank syndicate. USD 39,350,505
(GBP 30,367,000) was drawn. The loan is repayable at maturity being 09 February 2027. Interest is at

LIBOR plus margin depending on the Net Leverage Ratio, according to the table in the appendix 1.
Margin as at the year-end charged at 4.75%.

Appendix 1.

Net leverage ratio Facility B/ Acquisition Facility

Greater than or equal to 3.5x 4.75%
Greater than or equal to 3.0x but less than 3.5x 4.00%
Greater than or equal to 2.5x but less than 3.0x 3.50%
Less than 2.5x 3.00%

In Addition to the Drawn Debt group has entered into following loan agreements:
Acquisition Facility

£3,074,993 was drawn down at year end. Margin as at the year-end charged at 4.75%. Remaining
balance not drawn down has interest charged at 1.66%.

Revolving Credit Facility ("ﬁCF“)
On 10 February 2020, the group entered RCF agreement with bank syndicate. GBP 5,000,000 were

made available as part of the facility agreement. The loan is repayable at maturity being 09 August 2026.
The facility has not been drawn at the end of the financial year and interest is charged at the rate 1.49%.
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21,

Financial instruments

Group Group Company Company
28 February 29 February 28 February 29 February
2021 2020 2021 2020
£ , £ £ £
Financial assets .
Financial assets measured at amortised .
cost 8,863,791 6,481,459 21,520 14,001
Financial liabilities
Financial liabilities measured at fair value
through profit or loss . - (77,000) - (77,000)
Financial liabilities measured at amortised
cost (156,169,552) (131,868,954) (71,867,190) (56,054,951)

(156,169,552) (131,945,954) (71,867,190) (56,131,951)

Financial assets measured at amortised cost comprise trade debtors, other debtors and accrued income
and cash. '

Financial liabilities measured at amortised cost comprise trade creditors, other creditors, corporation tax
and social security, accruals, deferred and contingent consideration, preference shares, bank and other
loans and PIK notes and warrant instruments.

Financial liabilities measured at fair value through profit or loss comprise warrant instruments.
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22,

Deferred taxation

Group

At beginning of year
Charged to profit or loss
Arising on business combinations

At end of year

Accelerated capital allowances
Other provisions

2021 2020
£ £
411,741 -

(40,970) (37,989)
- 449,730
370,771 411,741
Group Group
28 February 29 February
2021 2020

£ £
270,311 411,741

100,460
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23.

Share capital

29
28 February February
2021 2020
£ £

Allotted, called up and fully paid
272,354 (2020 - 257,370) A1 Ordinary shares of £0.01 each 2,724 2,674
311,747 (2020 - 302,730) A2 Ordinary shares of £0.01 each 3,117 3,027
74,200 (2020 - 74,200) B1 Ordinary shares of £0.01 each 742 742
16,800 (2020 - 16,800) B2 Ordinary shares of £0.01 each 168 168

6,751 6,511

28 February 29 February

2021 2020
£ £
Shares classified as debt '
Allotted, called up and fully paid
72,097,900 (2020 - 69,122,001) Preference shares of £1.00 each 72,097,900 69,122,001

72,097,900 69,122,001

Each of the Preference shares, A1 Ordinary shares, A2 Ordinary shares, B1 Ordinary shares and the B2
Ordinary shares constitute separate classes of shares. The Preference shares shall rank ahead of all
equity shares on a winding up and on distributions. The A1 Ordinary shares, A2 Ordinary shares, B1
Ordinary shares and the B2 Ordinary shares shall rank equally for all purposes unless otherwise stated.

Every shareholder holding one or more A1 Ordinary shares, A2 Ordinary shares or B2 Ordinary shares
will have one vote for each A1 Ordinary share, one vote for each A2 Ordinary share and one vote for

each B2 Ordinary share held.

The B1 Ordinary shares and Preference shares shall carry no rights to vote at any general meeting but
will entitle its holder to receive notice of and attend any general meeting of the Company.

The holders of the Preference shares as a class shall be entitled to receive, in priority to any payment by
way of dividend to the holders of any other class of shares, a fixed and cumulative preferential cash
dividend at the Preference Share Dividend Rate on the Issue Price of each Preference Share.

The Company has no less than 10 days prior to the redemption to give notice to the preference
shareholders.
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24,

Reserves
Share premium account

The share premium account is used to record the aggregate amount or value of premiums paid when the
Company's shares are issued at an amount in excess of nominal value.

Foreign exchange reserve
The foreign exchange reserve represents the cumulative movements in foreign exchange.
Profit and loss account

This reserve relates to the cumulative retained earnings less amounts distributed to shareholders.
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25,

Share based payments

B shares were issued during the period to employees and, due to vesting conditions, have been
accounted for as equity settled share based payments. Shares issued during the year, and outstanding at
the balance sheet date, are shown below:

' 28 February 28 February 29 February 29 February
B1 Ordinary B2 Ordinary B1 Ordinary B2 Ordinary

Number Number Number Number
2021 2021 2020 2020

Outstanding at the beginning of the year 74,200 16,800 - -
Issued during the year ' ' - 74,200 16,800
Outstanding at the end of the year 74,200 16,800 74,200 16,800

All of the shares held by management were issued at market value. The weighted average fair value of
the shares under the scheme were calculated at the date of grant using the Black-Scholes model.
Volatility was determined through an assessment of historical volatility of a comparable group of
companies over a period consistent wit the expected life of the scheme. The expected life of the scheme
is based on management's expectations of the date of change of control of the Group and is not
necessarily indicative of exercise patterns that may actually occur. The inputs to the model are shown
below: '

28 February 29 February

) 2021 2020
Share price at acquisition date (pence) 100 -
Exercise price (pence) 100 -
Time to maturity (years) 4 -
Expected volatility 20% -
Risk-free interest rate : 0.838% -

At the reporting date, the provision for good leavers was £Nil (2020 - £Nil).

The charge to profit and loss for the equity settled portion for the year was £15,743 (1-month period
ended 28 February 2020 - £Nil).
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26.

Business combinations

Acquisition of Eurekahedge

Recognised amounts of identifiable assets acquired and liabilities assumed

Fixed Assets

Tangible
Intangible

Current Assets

Debtors
Cash at bank and in hand

Total Assets
Creditors

Due within one year

Total Identifiable net assets

Goodwill

Total purchase consideration

Consideration

Cash
Directly attributable costs

Total purchase consideration

Book value adjustments Fair value
£ £

98,445 98,445
69,941 69,941
168,386 168,386
801,619 801,619
1,170,555 1,170,555
2,140,560 2,140,560
(1,470,297) (1,470,297)
670,263 670,263
2,430,397

3,100,660

£

2,811,000

289,660

3,100,660
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26.

Business combinations (continued)
Acquisition of Falk Marques Group

Recognised amounts of identifiable assets acquired and liabilities assumed

Fair value
Book value adjustments Fair value
£ £ £
Current Assets
Debtors 248,641 - 248,641
Total Assets 248,641 - . 248,641
Creditors
Due within one year {1,895,882) - (1,895,882)
Total Identifiable net liabilities {1,647,241) - (1,647,241)
Goodwill 10,307,964
Total purchase consideration 8,660,723
Consideration
£
Cash 3,459,541
Deferred consideration at fair value 4,299,277
Directly attributable costs 901,905
Total purchase consideration

8,660,723

Contingent Consideration is partially dependent on revenue earned by the FMG business and partially on

contribution targets for the FMG business, over the next three financial years.

A fair value exercise was performed, and no adjustments were necessary.
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27.

28.

29.

Prior year adjustment

As part of the annual reporting process the directors prepare a Consolidated Cashflow statement for the
group to be included in these accounts. In the prior year items were included in the line item “purchase of
subsidiary undertaking” in the cashflow statement, despite being non-cash. Correction of this results in
changes to "Purchase of subsidiary undertakings" (was: -102,367,323, now: -81,444,592). Equivalent non-
cash entries were included in other line items being ‘Issue of Preference Shares’ (was: 55,809,252, now:
31,755,247), "Issue of Ordinary Shares (was Nil, now £651,000) and “Interest paid” (was 714,398, now
Nil). Furthermore, the line ‘new Secured Loans’ was net with old loans being repaid (26,521,870), which is
now separated into two lines; New Secured Loans (35,440,000) and Repaid Secured Loans (-8,918,130).

Please note that none of the above restatements change the overall movement in cash in the period and
do not affect either the Statement of Comprehensive Income or the Statement of Financial Position.

As part of previously made acquisitions, the group had previously declared the future payable
consideration as “Deferred Consideration”. This did not adequately reflect the terms of a part of this
consideration, which depend on future acquisition performance. Therefore, a part of the Non-Current
Deferred Consideration balance has been restated as ‘Non-Current Contingent Consideration’ to the value
of 5,310,000 and restated Non-Current Deferred Consideration as 2,697,770. (Was Non-Current Deferred
Consideration 8,007,770). Note that Current Deferred Consideration is unchanged.

In the prior year, including the pre-acquisition period, subscription revenue was recognised over the period
of contract with a full month of revenue being recognised in the month the subscription commenced,
rather than recognising revenue on a daily basis. Correcting this results in changes to “Goodwill* (was
£128,609,291, now £129,649,538) and “Deferred Revenue” (was £15,470,448, now £16,510,695). There
are no changes to the prior period Profit and Loss account, or to the Cash Flow Statement, on account of
these changes.

Pension commitments

The Group operates a defined contribution pension scheme. The assets of the scheme are held
separately from those of the Group in an independently administered fund. The pension cost charge
represents contributions payable by the Group to the fund and amounted to £241,152 (2020 - £13,380).
Contributions totalling £44,800 (2020 - £75,142) were payable to the fund at the reporting date and are
included in creditors.

Commitments under operating leases

At 28 February 2021 the Group and the Company had future minimum lease payments due under non-
cancellable operating leases for each of the following periods:

Group Group

28 February 29 February

2021 2020

£ £

Not later than 1 year 1,027,133 1,209,449
Later than 1 year and not later than 5 years 4,447,012 1,515,646
Later than 5 years ' 1,046,100 1,975,000

6,520,245 4,700,095
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30.

Related party transactions

The Group has taken advantage of the exemption in FRS 102 Section 33.1A to not disclose transactions
with wholly owned group entities.

Included in debtors due within one year at 28 February 2021 was an amount due from a director totalling
£148,998 (2020 - £Nii). During the year amounts advanced to the director totalled £148,998 (2020 - £Nil).

The total remuneration paid to key management personnel was £1,787,074 (2020 - £95,652).
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3.

Post balance sheet events

In"the period between 28th February 2021 and the signing of the accounts the following material events
have taken place:

New Credit Facility —

On 24th June 2021 the group entered into an Amendment and Restatement Agreement relating to the
intercreditor agreement originally dated 10th February 2020. The sole purpose of the agreement was
to expand the Group’s credit lines to help fund the latter two transactions outlined below and to
facilitate future acquisition opportunities. As well as retaining the existing lenders of HSBC UK Bank
plc, National Westminster Bank plc and Santander UK plc, the syndicate was expanded to include
Investec Bank plc.

Acquisitions -

On 28th May 2021, the Group acquired the trade and assets Pensions Funds Online from Wilmington
Publishing and Information Ltd. The acquisition was funded through utilising the existing Acquisition
Facility that was in place at time with deferred or contingent consideration.

On 24th June 2021, the Group acquire the trade and assets of Hedge Fund Alerts from Greenstreet
advisors LLC. The acquisition was funded through the revised credit facilty as mentioned above
totalling, with no deferred or contingent consideration.

On 19th August 2021, the group acquired 100% of the share capital in Savvypro Networks Ltd. The
acquisition was funded through a combination of upfront consideration funded through the revised
credit facility and deferred contingent consideration payable over 18 months.

Share Issue —

On 26th May 2021, the owners of the Pension Bridge promissory notes dated January 2022 converted
$1,000,000 into 5,744 A2 Ordinary shares at £0.01 in nominal value and 709,275 Preference shares
at £1.00 in nominal value in Grafton Topco Limited. In June 2021 the Group also issued the following
shares in relation to the funding of the FMG acquisition:

° 265,111 Preference shares of £1 each in nominal value;

° 1,185 A2 Ordinary shares of £0.01 each in nominal value;

° 938 B1 Ordinary shares of £0.01 each in nominal value; and
° 24 B2 Ordinary shares of £0.01 each in nominal value,

in the capital of the Group.

Rebranding —

the Group have taken the strategic decision to rebrand the trading and holding companies within the
structure resulting in the following name changes taking place post year end:

Pageant Media Holdings Limited to With Intelligence Holdings Limited

Pageant Media Limited to With Intelligence Limited

Pageant Media Holdings Inc ~ to With Intelligence Holdings Inc

Pageant Media US Limited LLC — to With Intelligence LLC

Pageant Media HK limited — to With Intelligence HK Limited

Eurekahedge PTE Limited — to With Intelligence PTE. Limited

Eurekahedge PTE Limited (Philippines) — to With Intelligence PHP PTE Limited
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32. Controlling party

The directors do not consider there to be an ultimate controlling party.
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