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:CREDITSAFE BUSINESS SOLUTIONS LIMITED

STRATEGIC REPORT )
FOR THE YEAR ENDED 31 DECEMBER 2021

~ The directors present the Strateglc Report of Creditsafe Busmess Solutions Limited (the "Company") for the year
ended 31 December 2021.

Pr_incipal activities

. The Company'’s principal activity is the provision of credit referencing services. There have been no significant

changes to the Company’s principal activities in the year under review. The directors are not aware, at the date

of this report, of any likely major changes to the Company’s activities in the forthcomlng year.
Busmess review '

AThe growth in revenue seen in 2020 has continued in to 2021, with an increase of 13.7% as shown in the
Statement of Comprehensive Income on page 13. Operating profit has also seen an increase of 27% from 2020.

Focus remains on our resources being directed towards |mprovrng our current products services which we

believe in turn will drive financial performance.

The Company’s ﬂnancial result for the year ended 31 December 2021 are set out on page 13 of the financial
statements. The profit for the year attributable to the owners of the business amounted to £7,021,000 (2020:
£4,599,000) which was transferred to retained earnings. The net assets at the year-end were £20, 325 000 (2020
£13,304,000).

Key performance'indicators

The following financial and operational key performance indicators are used to judge performance towards. our
objectives:

_ - 2021 2020 Change
Turnover (£) : 61,271,000 53,886,000 13.7%
Portfolio Return (the % of prior year reVenue renewed in the current . 101.5% - 98.9% 2.6%

year)

ln 2021 we achieved a portfolio return of 101.5% on 2020 sales. The budget for 2022 is 100.7% which should
result in an increase in sales of 9.85%. Our continued successful customer retention rate, along with our quallty
product offenng continue to be the cornerstone of our success.

The Creditsafe Group continues to invest significant amounts into developing our product and marketing
functions, which is improving our position in the market-place. The ongoing excellent employee survey feedback
shows our staff remain engaged with the business, which is evident from our low staff tumover rate.
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CREDITSAFE BUSINESS SOLUTIONS LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

Principal risks and uncertalntres

The directors beliéve the significant risk facing the Company to be competitive pressure in the UK credit
reference market and the loss of sales to its key.competitors. The Company managed this risk by providing
innovative enhancements and services to its customers, having fast response times in handling customer
queries and by maintaining strong customer relationships. '

The Company is not exposed to significant foreign currency risk as' most operational transactions are
denominated in sterling (GBP). Certain intercompany transactions are denominated in Euro.

The Company amended and restated its debt facility with Barclays in 2018, receiving a RCF of £21m and £29m
accordion option. €2.7m of the RCF has been utilised as at 31 December 2021 (2020: €8.7m). Throughout 2021
the utilised amount was charged at an interest rate including LIBOR. Significant repayments are expected to be
made throughout 2022 with no plans for further drawdown at this stage. .

- Despite the significant impact coronavirus (COVID-19) has had during 2021, the Company has still managed to
increase its revenues from 2020. The Company has managed to adapt its working practices to minimise the
effects of the pandemic. That said, with new variants of the virus there is still a risk of further restrictions which
could potentially result in decrease in sales activity and increase in absence levels within the workforce.

“In order to reduce any possible nsk to the Company caused by COVID-19, the directors have put the following
actions in place:

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

" e Additional PPE and physical drstancmg measures have all been put in place and government guidance is
regularly revrewed :

e The Company's partner bank has also confirmed that the present RCF facility remams in place should the )
: Company require access to additional workrng capital.

e Capital'and overhead expenditure will be kept under constant review to mitigate any short term cash flow '
strarn : '
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CREDITSAFE BUSINESS SOLUTIONS LIMiTED

" STRATEGIC REPORT (CONTINUED)

~  FOR THE YEAR ENDED 31 DECEMBER 2021

Directors’ statement of compliance with duty to promote the success of the Company

’ The directors of the Company, as those of all UK companies, must act in accordance with a set of duties. These
duties are detailed in section 172 of the UK Companies Act 2006 summarised as follows;

“A director of a Company must act in the way they consider, in good faith, would be most likely to promote the
success of the Company for the benef t of its shareholders as a whole and, in doing so have regard (amongst
other matters) to;

The likely consequences of any decisions in the long-term;

The interest of the Company’s-employees; :

The need to foster the Company’s business relationships with supplrers customers and others;
The impact of the Company’s operations on the community and environment; and

The desirability of the Company maintaining a reputation for high standards of business conduct”.

All of our 'dire.ctors are aware and briefed on their duties by the Company and if neoessary can seek advice at
any time (internally via HR or externally). The Company believes it is of the utmost importance that our directors
fulfil their duties through the governance framework that guides the organisation’s daily decision makung

The followmg summarises how the dlrectors dlscharge their dutles,

Risk management

The senior management team meets regularly to review the performance of the business and this also includes
- discussion and consideration of any risks facing the organisation. The senior management team meets to;

e Ensure that the Company has adequate processes in place to ldentlfy report and monitor risk;
» Raise risk awareness through the business; and to
e Ensure that the most effective procedures are put in place to mitigate any risk identified.

Business relationships

Our stretegy for growth is to introduce new and innovative products to our existing customers and markets as .
well as exploring new industries. Maintaining and developing deep and robust relationships with customers is key
" to success. Many of our relationships with customers are long-standing.

" Our suppliers are also key to our future success and are extremely valued by the Company.

People

It is important to the Company that our day to day. activities run in line with the expectation of our people. Our
people are our employees, customers, suppliers, shareholders, community and society as a whole. The
Company places great value on its relationships with all these groups. We meet these expectations through
continuous training and development of our employees, to ensure they are able to meet their full potential. In
addition we seek feedback from employee and customer surveys (including monitoring our Net Promoter Score)
and take.positive actions based on their results. The Company embraces responsibility for its actions and
encourages a posmve impact on all its people. .

Community & environment

The local and wider communities with which we interact are very important to the Company. We. are a large
employer in the local community and share a true affinity with its residents and businesses. We take our
responsibility seriously in this area and through providing sustainable employment we hope to strengthen and
support the local community. .

Page 4



CREDITSAFE BUSINESS SOLUTIONS‘LIMITED

'STRATEGIC REPORT (CONTINUED) .
FOR THE YEAR ENDED 31 DECEMBER 2021

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

N

27C215408800407 ...

C Syversen
Director

Date: 15 September 2022
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CREDITSAFE BUSINESS SOLUTIONS LIMITED ‘

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2021

The directors present their annual report and the audited financial statements of Creditsafe Business Solutions )
Limited (the "Company") for the year ended 31 December 2021.

Certain_information concerning the re\'/iew of activities of the business, key performance indicators, future
developments and risks to the business are contained within the Strategic Report.

Results and dividends

The profit fof the financial year amounted to £7,021,000 (2020: £4,599,000).
A dividend of £Nil was paid dunng the year (2020: £12,000,000).

" Directors

The directors who served during the year and up to the date of signing the financial statements were:

M J Debbage

C Syversen

C Robertson (appointed 2 August 2021)

Qualifying third party mdemmty provisions

As permitted by the ‘Articles of Association the directors have the benefit of an indemnity which is a qualifying
third party indemnity provision as defined by section 234 of the Companies Act 2006. The indemnity was in force

throughout the last financial year and is currently in force. The Company also purchase and maintained
throughout the financial year Directors and Officers liability insurance in respect of itself and its directors.

Going concern '

The directors have prepared the financial statements on a going concern basis. The Compahy meets its day-to-
day working capital requirements through the use of cash reserves and also has access to additional funds via
bank facilities:

Cash generated by the Company is occasionally utilised within the Group, however the directors have assessed
this position and concluded that there is sufficient operating cash flow for the Company to continue as a goung
concern whilst supporting other Group activities as required.

‘The Company has made an operating profit of £7,481,000 for the year ended 31 December 2021 (2020:
£5,903,000) and at that date its total assets exceeded its total liabilities by £20 325,000 (2020: £13,304,000).

Our customer base continues to provide a strong debtors book, our cash collection remains buoyant and cash .
reserves are very healthy. :

Based on events post Balance Sheet |nternal rewew countermeasures already in place and executed; the
Company has confidence that it has strong and robust cash flow to continue as a going concern busmess

Political donations

The Compahy made holitical-donatio’ns of £9,535 (2020: £Nil) during the year.

Future developments '

'An indication of Ii‘kely future developments of the business is included in the Strategic Report on page 2.
Financial instruments v

As at 31 December 2021 the Company did not hold any hedging instruments. The Company is not matenally
exposed to foreign exchange risk.
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CREDITSAFE BUSINESS SOLUTIONS LIMITED

DIRECTORS' REPORT (CONTINUE_D) _ RS
FOR THE YEAR ENDED 31 DECEMBER 2021 ‘

Research and'development activities

The Company is committed to research and development and continues to invest in these areas. This continues
to result in a number of updates and enhancements to existing services. The directors regard continual
innovation as fundamental for continuing success in the medium to long term future.

Engagement with employees

Employees are encoﬁraged to understand and participéte in all aspects of the business. Regular briefings and
events ensure that they are aware of, and-have an opportunity to dlscuss the Company's performance, pohcnes

and future plans.
/

The Company participates in the Group's policies and practices to ensure that employees are informed on all
matters. Employee's representatives are consulted regularly on a wide range of matter affecting their interests.

- Disabled eniployges

It is the policy of the Company to offer eqﬁal opportunities to disabled persons, within the practical cohs'tramts of
any individual's disability, and always having due regards for the health and safety of every employee of the
Company.

Applications of employment by disabled persons are always fully considered, bearing in mind the aptitudes of the

applicant concerned. In the event of any members of staff being disabled every effort is made to ensure that their.
~employment with the Company continues and that appropriate training.is arranged. It is the policy of the .
*~ Company that the training, career development and promotlon of disabled persons should, as far as possible, be

identical with that of other employees. . ,

" Streamline energy and carbon reporting
Emissions data for the 12 months ending 31 December 2021 is shown below;

Scope . - Source o : » kWh "~ Tonnes CO2e
Scope 2 o . Purchased electricity : . 168,94180 35,871.41

The Company has chosen tCO2e per £ as revenue generated as its intensity ratio. An intensity ratio is a way of
defining the Company’s emissions data in relation to an appropriate business metric, allowing comparison of
energy efficiency performance over time and with other similar types of organisations. During the year, the
Company s intensity. ratlo amounted to 585 kgCO2e per sale. .

Measures used in calculating energy and carbon reporting data .
The SECR methodology as specified in "Environmental reporting guidelines: including Streamllned Energy and
Carbon Reporting and greenhouse gas reporting" has been used in conjunction with the UK Government GHG
Conversion Factors for Company Reporting 2021 :

‘ Scope 2 covers emissions from grid electricity purchased for the Companys own use. The Company‘s scope 1
and 3 emissions are not material in the context of SECR reqmrements .
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CREDITSAFE BUSINESS SOLUTIONS LIMITED

DIRECTORS' REPORT (CONTINUED) .
FOR THE YEAR ENDED 31 DECEMBER 2021

Streamline energy and carbon reporting (continued)

Measures for increasing the Company's efficiency during the year

We are committed to responsible energy management. and will practice energy efficiency throughout our
organisation, wherever it is cost effective. We recognise that climate change is one of the most serious
environmental challenges currently threatening the global community and we understand we have a role to play
in reducing greenhouse gas emissions. During the year the Company has implemented energy conservation
measures, focusing on energy eff cient alternatives and encouraging the use of video-conferencing where
possible. . .

Financial risk management objectives and policy

The Company is exposed to market price risk which comprises five types of nsk interest rate risk, foreign
currency risk, credit risk, liquidity risk and capntal management risk ansmg from the financial mstruments it holds.

Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial-instrument will fluctuate because
of changes in.market interest rates. The Company's management monitors the mterest rate ﬂuctuatlons on a
continuous basis and acts accordlngly )

Foreign currency risk

Foreign currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate.
because of changes in foreign exchange rates. Currency risk arises when future commercial transactions and
recognised assets and liabilities are denominated in a currency that is not the Company’s functional currency.

The. Company's management monltors the exchange rate ﬂuctuatlons on a continuous basus and acts
accordingly. .

Credit risk

Credit risk is the risk that a counterparty will not meets its obligations under a financial instrument or customer
contract, leading to a financial loss. The Company is exposed to credit risk from it operating activities primarily
with respect to its receivables. The . Company has established procedures in place with the objective of
recoverlng all recelvable amounts.

Liquidity risk

- Liquidity risk is the risk that the Company will encounter difficulty in meeting its obligations associated with
financial liabilities. The Company has established procedures with the objective of maintaining a balance
between continuity of funding and flexibility through the use of: bank overdrafts, bank loans, finance leases and.
hire purchase contracts.

Capital management risk

The Company manages its capital structure and makes adjustments to it in light of changes in economic
conditions, in order to ensure that.it will be able to continue as a going concern while maximising the return to
shareholders through the optimisation of the debt and equity balance. To maintain or adjust the capital structure,
the Company may adjust the dlwdend payment to shareholders, return capital to shareholders or issue new
shares.
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CREI_JtTSAFE BUSINESS SOLUTIONS LIMITED -

DIRECTORS' REPORT (CONTINUED)
- FOR THE YEAR ENDED 31 DECEMBER 2021

Directors' responsibilities statement

The directors are responsible for preparing the Annual Report and the financial statements in accordance with
applicable law and regulation.

Company law requires the directors to prepare financial statements for each financial year. Under that law the
directors have prepared the financial statements in accordance with United Kingdom Generally Accepted
Accounting Practice (United Kingdom Accounting Standards, comprising FRS 102 “The Financial Reporting

* Standard applicable in the UK and Republic of Ireland”, and applicable law). Under company law the directors
must not approve the financial statements unless they are satisfied that they give a true and fair view of the state
of affairs of the Company and of the profit or loss of the Company for that period. In preparing the financial
statements, the directors are required to:

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

»  state whether applicable United Kingdom Accounting Standards, comprising FRS 102, "have been
followed subject to any material departures disclosed and eprained in the financial statements; and

. prepare the financial statements on the going concern basis unless it is |nappropr|ate to presume that the
~Company will contlnue in business.

- The directors are responsible for keeping adequate accounting records that are sufficient to show and explain
the Company's transactions and disclose with reasonable accuracy at any time the financial position of the
Company and to enable them to ensure that the financial statements comply with the Companies Act 2006

The dtrectors are also responsible for safeguardlng the assets of the Company and hence for taking reasonable
steps for the prevention and detection of fraud and other irregularities.

Disclosure of information to auditors

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

. so far as the director is aware, there is no relevant audit information of which the Company's auditors are
unaware; and . .
. the director has taken all the steps that ought to have been taken as a director in order to be aware of any

relevant audit information and to establish that the Company's auditors are aware of that information.
Independent auditors
Under section 487(2) of the Companies Act 2006, PrieewaterhouseCoopers LLP will be deemed to have been
- reappointed as auditors 28 days after these financial statements were sent to members or 28 days after the
latest date prescribed for filing the financial statements with the registrar, whichever is earlier.
A This report was approved by the board and S|gned on |ts behalf by: .
DocuSigned by:
[ 0 Su,u,vsc,w
27C2154098D04D7..,

C Syversen
Director

Date: 15 September 2022
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CREDITSAFE BUSINESS SOLUTIONS LIMITED

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF CREDITSAFE BUSINESS SOLUTIONS
_LIMITED.

Report on the audit of the financial statements
Opinion
In our oplmon Ctedltsafe Busmess Solutlons lelted s financial statements:

. give a true and fair view of the state of the Company'’s affairs as at 31 December 2021 and of its profit for the
year then ended;

. have b'eén properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice
(United Kingdom Accounting Standards, comprising FRS 102 “The Financial Reportlng Standard applicable in
the UK and Republic of ireland”, and applicable law); and

. have been prepared in accordance with the requirements of the Conipénies'Act 2006.

We have audited the financial statements, included within the Annual Report, which comprise: the Balance Sheet as at 31
December 2021; the Statement of Comiprehensive Income and the Statement of Changes in Equity for the year then
ended; and the notes to the financial statements, which include a description of the significant accounting policies.

Basis for opinion

We conducted our audit in-accordance with International Standards on Auditing (UK) ("ISAs (UK)") and applicable law.
Our responsibilities under ISAs (UK) are further described in the Auditors' responsibilities for the audit of the financial

" statements section of our report. We believe that the audit evndence we have obtainéd is sufficient and appropriate to
provide a basis for our opinion.

‘Independence

We remained independent of the Company in accordance with the ethical requirements that are relevant to our audit of
the financial statements in the UK, which includes the FRC's Ethical Standard, and we have fqu'lIed our other ethical
responsnbllmes in accordance with these requirements.

Conclusions relatmg to gomg concern

Based on the work we have performed we have not identified any material uncertainties relating to events or conditions
that, individually or collectively, may cast significant doubt on the Company's ability to continue as a going concern for a
period of at least twelve months from when the financial statements are authorised for issue.

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

However, because not all future events or conditions can be predlcted this conclusion is not a guarantee as to the
Companys ability to continue as a going concern.

Our respon5|bllltles and the responsibilities of the directors with respect to going concern are descnbed in the relevant
sections of this report.

Reporting on other information

The other information comprises all of the information in the Annual Report other than the financial statements and our
auditors’_report thereon. The directors are responsible for the other information. Our opinion on the financial statements
does not cover the other information and, accordingly, we do not express an audit opinion or, except to the extent
otherwise explicitly stated in this report, any form of assurance thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent with the financial statements or our knowledge obtained
in the audit, or otherwise appears to be materially misstated. If we identify an apparent material inconsistency or material
misstatement, we are required to perform procedures to conclude whether there is-a material misstatement of the financial
statements or a material misstatement of the other information. If, based on the work we have performed, we conclude
that there is a material misstatement of this other information, we are required to report that fact. We have nothing to
report based on these responsibilities.
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' CREDITSAFE BUSINESS SOLUTIONS LIMITED

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF CREDITSAFE BUSINESS SOLUTIONS
LIMITED (CONTINUED) ) )

With respect to the Strateglc Report and Directors’ Report, we also considered whether the disclosures required by the UK
Companies Act 2006 have been included.

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

Strategic Report and Directors’ Report

_In our opinion, based on the work undertaken in the course of the ‘audit, the informetion given in the Strategic Report and
Directors’ Report for the year ended 31 December 2021 is consistent with the financial statements and has been prepared
in accordance with applicable legal requirements.

In light of the knowledge and understanding of the Company and its envrronment obtained in the course of the audit, we did
not identify any material misstatements in the Strategic Report and Directors’ Report.

- Responsrbllmes for the financial statements and the audit

As explained more fuIIy in the Directors' responsrbrlmes statement, the directors are responsible for the preparatlon of the
financial statements in accordance with the applicable framework and for being satisfied that they give a true and fair view.
The directors are also responsible for such internal control as they determine is necessary to enable the preparation of
financial statements that are free from material misstatement, whether dué to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the Company's ability to continue as_a
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting
unless the directors either intend to liquidate the Company or to cease operations, or have no realistic aiternative but to do
so. : . o .

Auditors' responsibilities for the audit of the financial statements

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

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line with
our responsibilities, outlined above, to detect material misstatements in respect of irregularities, including fraud. The extent
to which .our procedures are capable of detecting irregularities, including fraud, is detailed below.

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

«  Enquiry with management and consideration of known or suspected instances of non-compliance with laws and
regulation and fraud;

e Review of correspondence with the Company's regulators, including the Financial Conduct Authority (‘'FCA");
* Review of minutes of meetings of those charged with governance; .

. Challengirlg assumptions and judgements made by management in their significant accounting estirnates, in
particular in relation to recoverability of debtor and the carrying value of investments;

* Identifying and testing journal entries, in particular any ;ournal entries posted with unusual account combinations;
and

e Obtaining third party confirmations of all the Company's banking arrangements.
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CREDITSAFE BUSINESS SOLUTIONS LIMITED

‘ INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF CREDITSAFE BUSINESS SOLUTIONS
LIMITED (CONTINUED)

There are inherent limitations in the audit procedures described above. We are less likely to become aware of instances of
non-compliance with laws and regulations that are not closely related to events and transactions reflected in the financial
statements. Also, the risk of not detecting a material misstatement due to fraud is higher than the risk of not detecting one
resulting from error, as fraud may involve deliberate concealment by, for example, forgery or intentional misrepresentations,
" or through collusion.

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

Use of this report

This report, including the opinions, has been prepared for and only for the Company's. members as a body in accordance
with Chapter 3 of Part 16 of the Companies Act 2006 and for no other purpose. We do not, in giving these opinions, accept
or assume responsibility for any other purpose or to any other person to-whom this report is shown or into whose hands it
may come save where expressly agreed by our prior consent in wr|t|ng .

Other required reporting .

Companies Act 2006 exception reporting

Under the Companies Act 2006 we are required to repott to you if, in our opinion:

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

. adequate accountmg records have not been kept by the Company, or returns adequate for our audut have not
been received from branches not visited by us; or

. certam disclosures of directors' remuneration specified by Iaw are not made; or

. the financial statements are not in agreement with the accounting records and returns.

We have no exceptions to report arising from this responsibility.

o G

Jason Clarke (Senior Statutory Auditor)

for and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
Cardiff '

Date: 15 September 2022
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CREDiTSAFE BUSINESS SOLUTIONS LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2021 -

Turnover
Cost of sales

Gross profit
Administrative expenses - -
"Other operating income
Qpefa'ting profit

Interest receivable and similarincome
Interest payable and similar expenses

_ Profit before taxation

Tax on profit

Profit for the financial year

Total comprehensive income for the financial year

Turnover and operating results relate entirely to continu

The notes on pages 16 to 31 form part of these financial statements.

ing operations.

10

1"

12

- 2021 - -

2020

£000 £000

61,271 153,886

- (12,004) (10,539)

49,267 - 43,347

(41,786) (39,801

- 2,357

7,481 5,903

© 914 535
(583) (711)

7,812 5727

U (91) (1,128)

7,021 4,599

- 7,021 4,599
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CREDITSAFE BUSINESS SOLUTIONS LIMITED

- REGISTERED NUMBER: 03836192 .

BALANCE SHEET
AS AT 31 DECEMBER 2021

Fixed assets '

Tangible assets
Investments”

Current assets A

Debtors ‘ :
Cash at bank and in hand

Creditors: amounts falling due within one

year
Net current assets
Total assets less current liabilities

Capital and reserves

Called up share capital
Profit and loss account

Total shareholders' funds '

Note

14
15

16
17

18

21
22

81,208
9,393

90,601

(82,300)

2021
£000

188
11,836

12,024

8,301

20,325

2,000
18,325

© 20,325

2020
£000

754
11,755,

12,509

40,182
13,568

53,750
(52,955)
795

13,304

2,000
11,304

13,304

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

. DocuSigned by:
[(,a!o Sywersn
27C215408300407 .
C Syversen
Director

Date: 15 September 2022

The notes on pages 16to 31 form part of these financial statements.
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CREDITSAFE BUSINESS SOLUTIONS LIMITED

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2021

At 1 January 2020
Comprehensive income fqrqthe financial year
Profit for the financial year ’

“Total comprehensive income for the financial year -

Contributions by and distributions to owners
Dividends: Equity capital '

Total transactions with owners

At 31 December 2020 and 1 January 2021

Comprehensive income for the financial year
Profit for the financial year '

. Total coniprehensive income for the financial year

At 31 December 2021

Total

- Calledup _ Profitand ‘shareholders"
share capital loss account funds
£000 £000 £000

2,000 18,705 20,705

- 4,599 " 4,599

- 4,599 4,599

- (12,000)- (12,000)

- '~ (12,000) - (12,000)
2,000 11,304 13,304

- 7,021 7,021

- 7,021 7,021

2,000 20,325

18,325

" The notes on pages 16 to 31 form part of these ﬁnancial-statements.
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CREDITSAFE BUSINESS SOLUTIONS LIMITED

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

B

General information

Creditsafe Business Solutions Limited (the "Company“j is a private company, limited by shares and is .
incorporated and domiciled in England and Wales. The address of .its registered office is Bryn House
Caerphilly Business Park, Van Road, Caerphilly, CF83 3GR. ’

The Company's principal activity during the year was the provision of credit referencing services. There
have not been any significant changes in the Company's principal activities in the year under review. The
directors are not aware, at the date of this report of any Ilkely major changes in the Company's actlvmes
in the next year.

Accounting policies

21

22

Basis of preparation of financial statements -

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

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

The presentation currency of these. fi nancial statements is _sterling. All amounts in the financial
statements have been rounded to the nearest £1,000.

The foIIowing principal accounting policies have been applied consistently throughout the year:
Financial reporting standard 102 - reduced disclosure exemptions

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

. the requirements of Section 4 Statement of Financial Position paragraph 4.12(a)(iv);

. the requirements of Section 7 Statement of Cash Flows;
K3 the requirements of Section 3 Financial Statement Presentation paragraph 3.17(d);

e . the requirements of Section 11 Financial Instruments paragraphs 11.42, 11.44 to 11 45 11.47,
11.48(a)(iii), 11.48(a)(iv), 11.48(b) and 11.48(c); :

e the requirements of Section 12 Other Financial Instrumerits paragraph's 12.26 to 12.27,
12.29(a), 12.29(b) and 12.29A; .

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

e the requirements of Sectlon 33 Related Party Dlsclosures paragraph 33.7.

This information is included in the consolidated financial statements of Borasco Holding Sarl as at 31

- December 2021 and these financial statements may be obtained from 43 Avenue J.F. Kennedy, L-

23

1855, Luxembourg. -

Exemption from preparing consolidated financial statements

The Company is exempt by virtue of s400 of the Companies Act 2006 from the requirement to

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

Page 16



CREDITSAFE BUSINESS SOLUTIONS LIMITED

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

2. Accounting policies (continued)

24

Going concern

The directors have prepared the financial statements on a going concern basis. The Company meets
its day-to-day working capital requirements through the use of cash reserves and also has access to
additional funds via bank facilities.

Cash generated by the Company is occasionally utilised within the -Group, however the directors have
assessed this position and concluded that there is sufficient operating cash flow for the Company to

" continue as a going concern whilst supporting other Group activities as requwed

The Company has made an operating profit of £7 481,000 for the year ended 31 December 2021
(2020: £5,903,000) and at that date its total assets exceeded its total liabilities by £20,325,000 (2020
£13,304,000).

- Our customer base continues to provide a strong debtors book, our cash collection remains buoyant

25

2.6

and cash reserves are very healthy.

Based on events 'post Balance Sheet, internal review, countermeasures already in place and
executed; the Company has confi dence that it has strong and robust cash flow to continue as a going
concern business. :

Foreign currency

Transactions in foreign currencies are recorded at the rate ruling at the date of the transaction.
Monetary assets and liabilities denominated in foreign currencies are retranslated at the rate of
exchange ruling at the Balance Sheet date. All differences are taken to the Statement of
Comprehensive Income. .

Turnover

Turnover is presented net of value added tax and any trade discounts. The majority of revenue is
derived via a 12 month subscription to the: Company's online product. Revenue is recognised based
upon the portion of the contract that has been fulfilled (irrespective of what has been invoiced). If the
invoiced amounts exceed the portion of the contract that has been fulfilled, the excess is recognised
as deferred income and held on the Balance Sheet. As a result turnover is calculated as invoiced
amounts less deferred income. . :

The Company receives a share of the value chain in respect of their contribution to the group's
residual profits. This is calculated in respect of a group of senior personnel which provide
management fee services to the entities. The Company recognises the amount received in other
operating income as prof it fee allocation'. .
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CREDITSAFE BUSINESS SOLUTIONS LIMITED

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

2, Aécounting policies (continued)‘

2.7

Expenses
Opérating lease

Payments made under operating leases are recognised in the Statement of Comprehensive Income
on a'straight-line basis over the term of the lease unless the payments to the lessor are structured to
increase in line with expected general inflation; in which case the payments related to the structured
increases are recognised as incurred. Lease incentives received are recognised in prof it and loss
over the term of the lease as an integral part of the total lease expense. :

Interest receivable and interest payable

Interest payable and similar- charges include interest payable, finance charges on finance leases
recognised in profit or loss using the effective interest method, and net foreign exchange losses that
are recognlsed in the Statement of Comprehensive Income (see foreign currency accountmg pohcy)

Other interest recelvable and.similar. income mclude interest receivable on funds mvested and net

foreign exchange gains.

" Interest income and iﬁterest payable are récognised in profit or loss as they accrue, using the

2.8

29

effective interest method. Foreign currency gains and losses are reported on a net basis.
Research and development

Expenditure on research activities is recogmsed in the Statement of Comprehensive income as an
expense as incurred.

.Current and deferred taxation

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

o comprehenswe income.

Current tax is the éxpected tax payable or receivable on the taxable income or loss for the yéar
using tax rates enacted or substantively enacted at the Balance Sheet date, and any adjustment to
tax payable in respect of previous years. X

Deferred tax is provided on timing differences which arise from the inclusion of income and expenses
in tax assessments in periods different from those in which they are recognised in the financial
statements. The following timing differences are not provided for: differences between accumulated
depreciation and tax allowances for the cost of a fixed asset if and when all conditions for retaining
the tax allowances have been met; and differences relating to investments in subsidiaries, to the
extent that it is not probable that they. will reverse in the foreseeable future and the reporting entity is
able to control the reversal of the timing difference. Deferred tax is not recognised on permanent
differences arising because certain types of income ‘or expense are non-taxable or are disallowable

- for tax or because certain tax charges or allowances are greater or smaller than the corresponding

income or expense.

Deferred tax is measured at the tax rate that is expected to apply to the reversal of the related
difference, using tax rates enacted or substantively enacted at the Balance Sheet date. Deferred tax
balances are not discountgd. .
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_ CREDITSAFE BUSINESS SOLUTIONS LIMITED

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

2

Accounting policies (continued)
29 Curfent and deferred taxation (continued)

" Unrelieved tax losses and other deferred tax assets are recognised only to the extent that-is it

probable that they will be recovered against the reversal of deferred tax liabilities or other future

_taxable profits.

2.10 Tangible assets

Tangible assets are stated at cost less accumulated depreciation and accumulated impairment
losses. Such cost |ncludes costs directly attnbutable to maklng the asset capable of operating as
mtended . .

Where parts of an item of. tangible assets have different useful lives, they are accounted foi as
separate items of tangible assets, for example land is treated separately from buildings.

' Leases in which'the Company assumes substantially all the risks and rewards of ownership of the

leased asset are classified as finance leases. All other leases are classified as operating leases.

The Company assesses at each repomng date whether tangible assets (including those leased under
a finance lease) are impaired.

. Depreciation is charged to the Statement of Comprehensive Income on a straight-line besis over the

estimated useful lives of each part of an item of tangible assets. Leased assets are depreciated over

- the shorter of the lease term and their useful lives. Land is not depremated The estimated useful

Ilves are as foIIows
Computer eduipment. fixtures - 3 years
and fittings

The. carrying values of tangible assets are reviewed for impairment when events or changes ‘in
circumstances indicate the carrying vaiue may not be recoverable. .
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CREDITSAFE BUSINESS SOLUTIONS LIMITED

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

2, Accounting policies (continued)

2 11 Basic financial mstruments

The Company has chosen to adopt Sectlons 11 and 12" of FRS 102 in respect of financial
" instruments.

Trade and other debtors / creditors

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

Interest-bearing borrowings classified as basic financial instruments

Interest-bearing borrowmgs are recognised initially at the present value of future payments
_ discounted at a market rate of interest. Subsequent to initial recognition, interest-bearing borrowings
are stated at amomsed cost using the effective interest method, less any impairment Iosses

Investments in sub31d/anes '

-These are separate financial statements of the Company. Investments in subsidiaries are carried at
cost less impairment.

"Cash and cash equivalents
Cash and .ca'sh equivalents comprise cash balances and call deposits.
2.12 Impairment excluding deferred tax assets
Financial assets (exé/uding trade and other debtors)

A financial asset not carried at fair value through profit or loss is assessed at each reportlng date to
determine whether there is objective evidence that it is impaired. A financial asset is impaired if
objective evidence indicates that a loss event has occurred after the initial recognition of the asset,

. and that the loss event had a negative effect on the estimated future cash flows of that asset that can
be estimated reliably. .

Non-financial assets. -

The carrying amounts of the Company's non-financial assets are reviewed at each reporting date to

determine whether there is any indication of impairment. If any such indication exists, then the asset's

recoverable amount is estimated. The recoverable amount of an asset or cash-generating unit is the

greater of its value in use and its fair value less costs to sell. In assessing value in use, the estimated

future cash flows are discounted to their present value using a pre-tax discount rate that reflects
 current market assessments of the time value of money and the risks specific to the asset.

An impairment loss is recognised if the carrying amount of an asset exceeds its estimated
recoverable amount. Impairment losses are recognised in profit or loss.
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CREDITSAFE BUSINESS SOLUTIONS LIMITED

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

2.

Accounting policieé (continued)

2.13 Employee benefits

Defined contribution plans and other long term employee benefits

A defined contribution plan is a post-employment benefit plan under which the Company pays fixed

contributions into a separate entity and will have no legal or constructive obligation to pay further
amounts. Obligations for contributions to defined contribution pension plans are recognised as an

expense in the Statement of Comprehenswe Income in the periods dunng which services are
rendered by employees

2.14 Provisions for Ilabllltles

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

Provisions are charged as an expense to profit or loss in the year that the Company becomes aware
of the obligation, and are measured at the best estimate at the Balance Sheet date of the expenditure
required to settle the obligation, taking into account relevant risks and uncertainties.

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

2.15 Dividends

Equity dividends are recognised when they become legally payablé. Interim equity dividends are
recognised when paid. Final equity dividends are recognised when approved by the shareholders at
an annual general meeting. . .

Judgements in applying accounﬁng policies and key sources of estimation uncertainty

In preparing the financial statements. the Company has made judgements, estimates and assum'ptions

_that affect the application of the accounting policies and the reported amounts of assets, liabilities, income

and expenses. Actual results may differ from these estimates. Estimates and underlying assumptlons are

- reviewed on an ongoing basis. Revisions to estimates are recognised prospectively.

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

The carrying value. of investments is derived after an annual impairment review to identify the

occurrence of events or changes in circumstances ‘that indicate that the carrying amount of any

"investments may not be recoverable. Where indicators are present a full impairment test will be

carried out, this testing is an area involving management judgement, requiring assessment as to
whether the carrying value of assets can be supported by the net present value of future cash flows
derived from such assets using cash flow projections which have been discounted at an appropriate
rate. Impairment reviews have been undertaken in relation to investments in subsidiaries at the
Balance Sheet date and management have concluded that no impairment is necessary. See further
details in note 15.
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CREDITSAFE BUSINESS SOLUTIONS LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021
4. Turnéver ' |
“l"he‘Company’s turnover ar'\d,operating' profit relate entifely to its principal activity.

Analysis of tu_rnover'by country of destination:

2021 2020
) £000 £000
United Kingdom 55,758 51,213
Central and Eastgrn Europe © 3,420 1,384
Rest of the World 2,093 1,289
61,271 53,886
5. Other operating income :
2021 2020
£000 "£000
Profit fee allocation - 2,265
Furlough grant income - 92
- 2,357
6. bperating_ profif
The ope'ratin‘g proﬁ't is siated aftef charging: .
' 2021 2020
£000 ~ £000
Depreciation of tangible assets 584 828
" Operating lease charges 666 525
7. ' Auditors' remuneration
2021 2020
£000 £000
Fees payable to the Company's auditors for the audit of the Company's '
annual financial statements . 32 30
- Fees payable to the Company’s auditors in respect of:
" Audit-related assurance services 5 5
All other services 3 2
8. 7
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CREDITSAFE BUSINESS SOLUTIQNS LiMITED :

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

8. - Employees

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

2020

" The highest paid director received remuneration of £364,640.

. 458

2021.
) £000 £000
Wages and salaries 10,385 9,760
Social security costs 1,108 1,146
Other pension costs’, 247 252
Other staff related costs 104 127 .
11,844 11,285
The average monthly number of employees, including the directors, during the year was as follows:
2021 2020
Number Number
Management’ 14 .5
Selling and distribution 211. 196
Administration. ' 57 61
282 262
9. Directors’ remuneration
2021 2020
) £000 £000
-Aggregate_ directors' emolumerits 442 294
Defined pension contributions 16 10°
304

Two (2020: One) of the directors of the Company are> rémunerated through the Company. The total paid
to the directors was £458,000 (2020: £304,000), this amount was made up of salary payments of
£411,000 (2020: £274,000), pens1on payments of £16, ,000 (2020 £10 000) and £31,000 (2020: £20,000)

of other benefits.

The remuneration for one director is paid by a fellow subsidiary which makes no recharge to the -

Company. Accordingly, the above details include no remuneration in respect of this director.
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' CREDI‘TSAFE. BUSINESS SOLU_TIONS LIMITED

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

10.

1.

12.

.Interest receivable and similar income

‘Bank interest receivable

. Interest receivable on intercombany.Balances
- Net foreign exchange gain -

Interest payable‘an‘dsimilar expenses

Bank ‘i'nteres_t payable _
Interest payable on intercompany balances

~ Net foreign exchange loss -

Tax on'profit

Corporation tax

Current tax on profits for the financial year

Adjustments in respect of prior years

Total current tax

Deferred tax

Origination and reversal of timing differences

Effect of changes in tax rates
Adjustments in respect of prior years

Total deferred tax

" Total tax .

-J‘_

2021 2020
£000 £000
- .9“
673 526,'
241 -
914 535
2021 2020
£000 £000
95 130
445 a7
43 484
' 583 711
2021 2020
£000 £000
1,532 ° 1,216
(647) (19)
885 1,197
(38) (74)
(67) (12)
1 17
(94) (69)
791 1,128
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- CREDITSAFE BUSINESS SOLUTIONS LIMITED

N‘OTES TO THE FINANCIAL STATEMENTS
"FOR THE YEAR ENDED 31 DECEMBER 2021

12. 4 Tax on profit (continued)

Factors affecting tax charge for the year

The tax assessed for the year is lower than (2020: higher than) the standard rate of corporatlon tax in the

UK of 19.00% (2020 19 00%). The differences are explalned below:
' 2021

2020

-£000 £000

" Profit before taxation - : 7,812 5,727
. Profit before taxation multlplled by standard rate of corporatlon taxinthe UK o

of 19.00% (2020: 19.00%) . . _ 1,484 1,088

Effects of: :

Expenses not deductible for tax purposes - . S 10 54

Adjustments in respect of prior years - ' : (636) (2)

Changes in tax rate : - R (67) (12)

Total tax charge for the financial year ' 791 1,128

'Factors that may affect future tax charges .

Changes to the ‘UK corporation tax rates: were substantively enacted as part of Finance Act 2021
(published on 24 May 2021, with royal assent received on 10 June 2021). This confirmed an increase to
the corporation tax rate to 25% with effect from 1 April 2023. Deferred taxes at the Balance Sheet date
have been calculated based on the corporation tax rate.of 25% that is enacted at the reporting date.

"13. 'Dividends

2021
£000

Final dividends paid - . o .

A final dividend has been proposed for the year ended 31 December 2021 of £Nil (2020: £Nil).

. 2020
£000

12,000
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CREDITSAFE BUSINESS SOLUTIONS LIMITED

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

14.

Tangible assets

Cost _
At 1 January 2021
Additions
Disposals N

_ At 31 December 2021

Accumulated depreciation

" At 1 January 2021

Charge for the year
Disposal§

At 31 December 2021

Net book value

At 31 December 2021

At 31 December 2020

Computer
equipment,
fixtures and
fittings.
£000

4,405
18
(5)

4,368

3,651
584
(55)

4,180

188

754
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CREDITSAFE BUSINESS SOLUTIONS LIMITEb

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

" 15.  Investments

Investments
in

subsidiary

- companies

£000

Cost and net book value . _ . .
\  At1January 2021 . o o 11,755
Additons - ' : L - - . 81

At 31 December 2021 A o ' . 11,836

The additions seen in the year relate solely to the provision of ongoing-capital provided to Creditsafe Italia

S.rl. in order to further scale the business post initial set up. In the opinion of the directors, the

investments in is subsidiary- undertakmgs are not worth less than the value shown in the financial
. statements.

The recoverable amount of the investment is a source of estimation uncertainty. The recoverable amount )
was determined using a value-in-use calculation which required the use of assumptions. The calculations
use cash flow projections based on financial budgets approved by the directors. If actual cash ﬂows are
not in line with budgeted cash ﬂows addmonal impairment may result. .

Management have performed sensitivity analyss and based on current forecasts there would need to be
a reduction in forecast cash flows past 2021 of at least 50% and a discount rate of 45% in order for an
indication of impairment. '

Subsidiary undertakings

The folloWing were subsidiary undertakings of the Company:

. . ) Class of
Name . Registered office = . Principal activity ~ shares Holding
Creditsafe Italia S.r.I. Str. del Drosso, 33/7, Trading . : Ordinary - 100%
» . 10135 Torino, Italy . ) . :
Creditsafe UK Limited - Caspian Point One, Dormant = . . Ordinary . 100%.
: Pierhead Street, Cardiff, : . '
CF104DQ
" Creditsafe First Limited Caspian Point One, Dormant Ordinary 100%
. : . Pierhead Street, Cardiff, -
CF104DQ '
Creditsafe Information - Caspian Point One, Dormant . * Ordinary 100%
Services Limited . Pierhead Street, Cardiff, .
. CF104DQ
Marketsafe.com Limited Caspian Point One, - Dormant ' Ordinary 100%
. : Pierhead Street, Cardiff, ‘ S :
" CF104DQ
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CREDITSAFE BUSINESS SOLUTIONS LIMITED

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

15. Investments (continued)
" Subsidiary undertakings (contiriued)
: . , -'Class of v .
Name ' v Registered office - Principal activity - shares - Holding
Creditsafe Limited Casplan Point One, Dormant ' "~ Ordinary 100%
. Pierhead Street, Cardiff, .
CF104DQ
16. Debtors
2021 2020
. £000 * £000
Trade debtors ' Co - 9,083 8,496
* Amounts owed by group undertakings S : 67,711 29,240
Other debtors . o - 1,527 116
Corporation tax ' o . o 2,064 1,624
Deferred taxation (see note 20) . . 281 187
Prepayments and accrued income _ 542 519
81,208 40,182
Amounts owed by group undertakings are unsecured and repayable on demand and are charged at an
interest rate of LIBOR + 2.05% (2020: LIBOR + 2.05%).
Following the financial crisis, the reform and replacement of benchfnark interest rates such as GBP
LIBOR and other interbank offered rates ('IBORSs’) has become a priority for global regulators. The FCA
confirmed that the. LIBOR fixings would no longer be representative after 31 December 2021 which
creates a requirement for contracts which referenced LIBOR to use an alternative benchmark rate.
As at 31 December 2021, the amounts owed by group undertakings have not yet transitioned to an
alternative interest rate benchmark. A review is currently in progress to assess the impacted
documentatlon .
17. Cash at bank ahd in hand
2021 2020
"~ £000 “£000
Cash at bank and in hand . ' : 9,393 13,568 -
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CREDITSAFE BUSINESS SOLUTIONS LIMITED

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

18.

19.

Creditors: amounts falling due within one year

. 2021 2020 °

. o : : £000 . £000
Bank loans and overdrafts (see note 19) - . o ' 2,296 4 7,891
Trade creditors I ‘ . 2,266 " 686
Amounts owed to group undertakings . ‘ o ' - 56,967 20,755
Taxation and social securlty ' ) o 1,905 3,388
Other creditors . S - - 1,057
Accruals and deferred income ‘ . . 18,866 ' 19,178

82,300 - 52,955

Amounts owed to group undertakmgs are unsecured and repayable on demand and are charged at-an
interest rate of LIBOR + 2.05% (2020 LIBOR +2.05%).

See note 16 for further detail on the |BOR reform.
Loans

This note provides information about the contractual terms of the Compan)fs mterest bearmg loans and
borrowings, which are measured at amortised costs: .

2021 2020
) - £000 £000
Amounts falling due within one year '
Secured bank loans B ' o 2,296 7.891
Terms and debt repayment schedule
Currency Nominal interest rate Year of .Repayment 2021 2020
- . : maturity schedule - £'000 £'000
Bank loan GBP LIBOR plus 1.65% for 2022 ‘ Maturity 2,296 7.891.

2019, LIBOR plus
1.65% from. January
2020 onwards

Creditsafe Business Solutions Limited entered into a £30m RCF with Barclays in April 2016. In December
2018, the arrangement was amended and restated to a £21m RCF with a £29m accordion option.
Creditsafe Business Solutions Limited initially drew down £5m and €10.7m (£9.6m) in December 2018
and this amount remained outstanding at the prior year Balance Sheet date.

Dunng.2021, loan repayments of £5.2m were made in the year. Amounts remaining outstanding at the
Balance sheet date totaled €2.2m (2020: €8.7m). The interest rate on the utilised portion of the RCF is

" LIBOR + 1.65%. Interest is also charged on the unutilised portion of the RCF £18.5m (2020: £13.6m) at an

interest rate of 40% of LIBOR + 1.65% (approx. 0.7%).

Within the agreement the following group companies are appointed as guarantors of the facility' Creditsafe
Cyprus, Creditsafe France, Creditsafe Germany, Creditsafe Netherlands, Creditsafe Sweden, Cyprus
Holdco, and Safe Information Group NV.
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CREDITSAFE BUSINESS SOLUTIONS LIMITED

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

20. Deferred taxation

At beginning of year
Credited to profit or loss
AdeStmenis in respect of prior years

- At en'd of year

The deferred tax asset is made up a‘s' follows:

Capital allowances
. Other timing differences

21.  Called up share capital

Allotted, called up and fully paid

" 2,000,000 (2020: 2, 000 000) ordinary shares of £1 (2020 £1) each

2021
£000
187
105
(11)
281
2021 2020
£000 £000
278 178
3 )
281 187
2021 -2020
£000 £000
2,000 2,000 -

The holders of ordlnary shares are entltled to receive dividends as declared from time to time and are

entntled to one vote per share at meetings of the Company.

<~

22. Profit and loss account

The profit and loss account repreéen'ts the accumtilated profits, losses and distributions of the Cornpany.

23. 'Pension'commitments

The Company operates a defined contribution pension scheme. The pension cost charge for the year
represents contributions payable by the Company to the scheme and amounted to £247 000 (2020

£252,000).
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CREDITSAFE BUSINESS SOLUTIONS LIMITED

~

' NOTES TO THE FINANCIAL STATEMENTS

24,

25.

26.

FOR THE YEAR ENDED 31 DECEMBER 2021

Commitments under operating leases

At 31 December the Company had future minimum lease payments due under non- cancellable operating
leases for each of the foIIowrng periods: ) .

2021 2020

£000-°  £000
Not later than 1year = - - : : ' 659 551 .
.Later than 1 year and not later than 5 years ' - 667 904

1,326 1,455

Post balance sheet events

In February 2022 the Company repaid the €2.7m of RCF with Barclays, drew down another €11m on the
RCF and took out a €15m term loan for the purchase of Graydon.The purchase of Graydon Holding N.V
was completed 28th Feb for consideration of €24,250, 000.

The interest on the financial Irabllmes are referenced to SONIA within the agreement and there are no
accounting implications on the Company as at 31 December 2021 as a result of the IBOR reform

" Ultimate parent undertaking and i:ontrolling party

The Company‘s immediate parent company is Safe Information Group Cyprus Limited. The Company's

" ultimate parent undertaking is Borasco Holding Sarl, which is the smallest and largest group to consolidate

these financial statements -and is incorporated. in Luxembourg. Copies of the consolidated financial
statements of Borasco Holding Sarl can be obtained from its registered office at 43 Avenue J.F.Kennedy,
L-1855 Luxembourg .

The directors regard the Jordanger family as the ultimate controlling paﬂy.‘ :
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