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CREDITSAFE BUSINESS SOLUTIONS LIMITED

~ STRATEGIC REPORT _ .
FOR THE YEAR ENDED 31 DECEMBER 2020

The directors present the. Strategic Report of Creditsafe Busmess Solutions Limited (the "Company') for the year
ended 31 December 2020.

Principal 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 forthcoming year.

Business review

The growth in revenue seen in 2019 has continued in to 2020, with an increase of 8.6% as shown in the
Statement of Comprehensive Income on page 14. Operating profit has seen a 46.6% decrease from 2019 due to
an increase in the licence fee charged by another company within the Group. Focus remains on our resources
being directed towards improving our current products services whlch we believe in turn will drive financial
performance. .

The Company's financial result for the year ended 31 December 2020 are set out on page 14 of the financial -
statements. The profit for the year attributable to the owners of the business amounted to £4,599,000 (2019:
£9,436,000) which was transferred to retained earnings. The net assets at the year—end were £13, 304 000 (2019:
£20,705,000). .

Key performance indicators

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

: L ' 2020 2018 Change
Turnover (£). ’ - 53,886,000 49,616,000 8.6%
Portfolio Return (the % of prior year revenue renewed in the current 96.9% 96% 2.9%

year) N
In 2020 we achieved a portfolio return of 96% on 2019 sales. We are budgeted to increase this to 99.7% in 2021
and as a result we expect to increase sales by 11.7%. Our continued successful customer retentlon rate, along
with our quality product offering 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 remam 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 2020

Principal risks and uncertainties

The directors believe 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 manages this risk by providing
innovative enhancements and services to its customers, having fast response tlmes in handling customer
queries and by maintaining strong customer relationships.

The Company is not exposed to significant foreign currency risk as most operatuonal transactions are
denominated in sterhng (GBP). Certain intercompany transactlons are denominated in Euro

The Company amended and.restated its debt facility with Barclays in 2018, recelvmg ‘aRCF of £21m and £29m
accordion option. €8.7m of the RCF has been utilised as at 31 December 2020 (2019: €7.4m).. Throughout 2020
the utilised amount was charged at an interest rate including LIBOR. Significant repayments are expected to be
made throughout 2021 wtth no ptans for further drawdown at this stage.

Despute the significant impact coronavirus (COVID-19) has had during 2020 ‘the Company has stifl managed to
increase is revenues from 2019. The Company has managed 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:

. 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 distancing measures have all been put in place and government guidance is '
regularly reviewed. .

e The Company's partner bank has also confirmed that the preseﬁt RCF facility remains in place should the
Company require access to additional working capital. '

s Capital and overhead expendnture will be kept under constant review to mitigate any short term. cash flow.
strain.
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CREDITSAFE BUSINESS SOLUTIONS LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

Dlrectérs' 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 benefit 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 suppliers, 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 directors are aware and briefed on their duties by the Company and if necessary can seek advice at
any time (intenally 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 organlsatlon s daily decision making.

The following summarises how the directors discharge their duties;

Risk managémenl ’

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;

«  Ensure that the Company has adequate processes in place to identify, report and monitor risk;
* Raise risk awareness through the business; and to '
o Ensure that the most effective procedures are putin place to. mitigate any risk ldentnf ed.

Business relationships

. Our strategy 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 relatlonshlps with customers is key
. to success. Many of our relationships with customers are long- standmg .

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

Peaple

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 positive impact on all its people. . .

. Community & environment
iThe local and wider communities with which we interact afé 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.
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CREDITSAFE BUSINESS SOLUTIONS LIMITED

' STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

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

yversen
Director

Date: 28 September 2021

Page §



CREDITSAFE BUSINESS SOLUTIONS LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2020

The directors present their annual report and audited financial statements of Creditsafe Business Solutlons
Limited (the "Company") for the year ended 31 December 2020. ’

Certain information concerning the review of activiiies of the business, key pérformance indicators. future
developments and risks to the business are contained within the Strategic Report. .

Resuits and dividends
The profit for the financial year amounted to £4,599,000 (2019: £9,436,000).

A dividend of £12,000,000 was paid during the yeér (2019: £Nil).
Directors . '
The directors who served during the year and up to the date of sxgnmg the financial statements were:
M J Debbage .
C Syversen
C Robertson (appointed 2 August 2021)
Qualifying third party indemnity provisions
As permitted by the Articles of Association the directors have the benefit of an indemnify 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 currertly 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 Company meets its day-to- -
day working capital reqmrements 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 required.

The Company has made an operating profit of £5, 803,000 for the year ended 31 December 2020 (2019:
£11,049,000) and at that date its total assets exceeded its total liabilities by £13,304,000 (2019: £20 705,000).

The Company has not seen any matenal disruption to its busmess as a result of the COVID-19 pandemic and
has in fact continued to grow its revenues and is above prior year and budgeted levels. As a credit services
provider demand for our products-remains high. The Company is continuing to explore opportunities created by
this pandemic as our customers seek further assurance that their customers are credlt worthy due to the
financial risks-they are facing.

Our customer base continues to provide a strong debtors book, our cash collection remains buoyant and cash
reserves are very healthy. Although not over, the Company has adapted very well to the impacts of COVID-19 at
its peak and we do not expect a material disruption to the business moving forwards.

Based on events post Balance Sheet, internal review, counter measures already in place and executed; the
Company has confidence that it has strong and robust cash flow to continue as a going concem business.

Political and charitable donations

The Company made no charitable or political donations during the year.

Page 6



CREDITSAFE BUSINESS SOLUTIONS LIMITED |

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020 ‘

Future developments
An indication of likely future developments of the business is'included in the Strategic Report on page 2.
Financial instruments -

As at 31.December 2020 the Company did not hold any hedging instruments. The Company is not materially
exposed to foreign exchange risk.

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 encouraged to understand and pamcupate in all aspects of the business. Regular briefi ings and
events ensure that they are aware of, and have an opportumty to discuss the Company's performance policies
and future plans.

The Company participateé 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 employees

It is the policy of the Company to offer equal opportunities to disabled persons, within the practical constraints 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 promotion of disabled persons should, as far as possible, be
identical with that of other employees.
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CREDITSAFE BUSINESS SOLUTIONS LIMITED

- DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

Streamline energy and carbon repomng
Emlssmns data for the 12 months ending 31 December 2020 is shown beiow;

Scope : Source ' kWh Tonnes CO2e '
Scope 2 o Purchased electricity 159323.2 37144.61085

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 organlsatlons During the year, the
Company s intensity ratio amounted to 689 kgCO2e per sale.

Measures used in calculatmg energy and carbon reporting data

The SECR methodology as specified in "Environmental reporting guidelines: including Streamlined Energy and
Carbon Reporting and greenhouse gas reporting” has been used in conjunction with the UK Government GHG.
Conversion Factors for Company Reporting 2020. '

Scope 2 covers ‘emissions from grid electricity purchased for the Company's own use. The Company's.scope 1
and 3 emissions are not material in the context of SECR requirements.

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 efﬁment alternatives and encouraging the use of video-conferencing where
possmle .
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CREDITSAFE BUSINESS SOLUTIONS LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

Financial risk management obj‘edtives and polidy

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

%
Ky

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 Companys management monitors the interest rate fluctuations on a
‘continuous basis and acts accordingly.

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 monitors the ‘exchange rate fluctuations on a continuous basis ‘and acts
accordingly.

Credit risk

Credit risk is the risk that a counterparty will not meets is 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 |n place with the objective of
recovering all receuvable 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 managemen!. 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 capntal structure,
the Company may adjust the dividend payment to shareholders, return capital to shareholders or issue new
shares.
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CREDITSAFE BUSINESS SOLUTIONS LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

Directors’ responsibilities statement

The directors are responsuble 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 lreland”, 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 prepanng the financial
statements, the directors are required to: -

Ay

- - select surtable accounting pollcres and then apply them consistently;
e  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 explained in the financial statements; and

e prepare the financial statements on the going concern basis unless it i is inappropriate to presume that the
Company will continue in business.

The directors are responsible for keeping adequaie accountmg records that are sufficlent to show and explain
the Company's transactions and disclose with reasonable accuracy at any time the financial position of the
Company and enable them to ensure that the financial statements comply with the Companies Act 2006. ’

The directors are also responsible for safeguarding 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 audvtors 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 ' Y

Under section 487(2) of the Companies Act 2006, PricewaterhouseCoopers 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.

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

C Syversen
Director

- Date: 28 September 2021
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CREDITSAFE BUSINESS SOLUTIONS LIMITEb

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

Report on the audit of the financial statements
_Opinion o '

In our opinion, dreditsafe Business Solutions Limited's financial statements:

. give a true and fair view of the state of the Company s-affairs as at 31 December 2020 and of its prof't for the
year then ended;

. have been properly prepared in- accordance with United ngdom Generally Accepted Accounting Practice '
(United Kingdom Accounting Standards, comprising FRS 102 "The Financial Reportmg Standard applicable in
the UK and Republlc of Ireland”, and applicable law); and

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

We have audited the financial statements, included within the Annual Report and Financial Statements (the "Annual
Report"), which comprise: Balance Sheet as at 31 December 2020; Statement of Comprehensive Income and Statement
of Changes in Equity for-the year then ended; and the notes to the financial statements, which include a description of the
significant accounting policies. -~

Basis for opinion
We conducted our audit in accordance with Intemat:onal Standards on Audltlng (UK) ("ISAs (UK)") and applicable Iaw '

statements section of our report. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opmlon .

Alndependence

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

Conclusions relatmg to going 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 predicted, this conclusnon is not a guarantee as to the
Company s ability to continue as a going concern.

Our responsibilities and the responsibilities of the directors W|th respect to gomg concern are described 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.matenal 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. i ) . )
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CREDITSAFE BUSINESS SOLUTIONS LIMITED

(

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

. With respect to the Strategic Report and Directors' Report, we also considered whether the disclosures requured by the UK
Companies Act 2006 have been included.

Based on our work undertaken in the course of the audit, the Compames Act 2006 requures 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 th'e audit, the information given in the Strategic Report and
_ Directors” Report for the year ended 31 December 2020 is consistent with the financial statements and has been prepared
©in accordance with appllcable legal requirements.

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

Responsibilities for the financlal statements and the audit
Responsibilities of the directors for the financial statements

As explained more fully in the Directors’ responsibilities statement, the directors are responsible for the preparation 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 due 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 alternative but to do
s0. .

Auditors’ responsibi}ities fbr 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 1ISAs (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, employment regulation and tax legislation, and we considered the
extent to which non-compliance might have a material effect on the financial statements. We also considered those laws
and regulations that have a direct impact on the financial statements such as the Companies Act 2006. We evaluated
management’s incentives and opportunities for fraudulent manipulation of the financial statements (including the risk of
override of controls), and determined that the principal risks were related to posting inappropriate journal entries to
manipulate financial resuits and potential management bias in accounting estimates. Audit procedures performed by the
engagement team included:

¢ Evaluation of the adequacy of the design of management's controls to prevént and detect irregularities;

¢ 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 Compariy's regulators, including the Financial Conduct Autharity (FCAY);
e Review of minutes of meetmgs of those charged with governance; ' '

e Challenging assumptions and judgements made by management in their significant accountmg estimates, in
particular in relation to recoverability of debtor and the carrying value of investments; and

¢ |dentifying and testing journal entnes in partlcular any journal entries posted wnth unusual account comblnatlons
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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 fo 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 concea!ment by, for example, forgery or intentional mlsrepresenlatlons
or through collusion. . ’

A further descnption of our responsibilities for the audit of the financial statements is located onthe 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 writing.

Other required reporting

Companies Act 2006 exception.reporting

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

. . we have not obtained all the information and explanations we require for our audit; or
. édequa!e accounting records have not been kept by the Company, or returns adequate %or our audit have not
been received from branches not visited by us; or
. certain disclosures of directors' remuneration specified by law are not made; or
. the financial statements are not in agreement with the accounting records and returns.

We have no exceptions o report arising from this responsibility.

Jason Clarke (Senior Statutory Auditor)

for and on behalf of PricewaterhouseCoopers LLP -
Chartered Accountants and Statutory Auditors
Cardift

30 September 2021
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_ CREDITSAFE BUSINESS SOLUTIONS LIMITED

S'TATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2020

Turnover
Cost of sales

Gross profit

Administrative expenses
Other operating income

Operating profit

_ Interest receivable and similar income
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 continuing operations.

The notes on pages 17 to 32 form part of these financial statements.

Note

10
11

12

- 2020 2019
£000 £000
53,886 49,616
(10,539) (10,131)
43,347 39,485
" (39,801)  (28,436)
2,357 -
5,903 11,049
535 . 1,587
(711) (590)
5727 - 12,046
-(1,128) ' (2,610)
4,599 9,436 -
4,599 9,436
\
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CREDITSAFE BUSINESS SOLUTIONS LIMITED
REGISTERED NUMBER: 03836192 .

BALANCE SHEET
AS AT 31 DECEMBER 2020

: 2020 2019
' Note ~ £000 . £000
Fixed assets , ‘ ' , _ \
Tangible assets o . : 14 754 ) 1,415
Investments . : 15 ' 11,755 11,342
12,509 12,757
Current assets _
Debtors ' i ) o 16 . 40,182 33,313
Cash at bank and in hand : 17 13,568 5736 -
53,750 39,048
" Creditors: amounts falling due within one . : ‘ - ‘
year _ 18 . (52,955) (23,713)
Net current assets , ‘ . 795 . 16,336
Total assets less current liabilities - ’ A ] ' 13,304 . 28,093
Creditors: amounts falling due after more ' - _
than one year . 19 - (7,388)
Net assets R 13,304 A 20,705
Capital and reserves . ‘ ' K
Called up share capital - - ) A 22 2,000 : 2,000
Profit and loss account 23 - 11,304 18,705
Total shareholders' funds “ . 13308 20,705

The financial statements were approved and autﬁon'sed for issue by the bo.ard and were signed on its behalf by:

C Syversen
Director N

Date: 28 September 2021
] o . ' ' . )

The notes on pages 17 to 32 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 2020

Total
Called up- Profitand shareholders’
share capital loss account . funds
£000 £000 £000
At 1 January 2019 ’ 4 2,000 9,269 11,269 -
Comprehensive income for the financial year -

" Profit for the financial year ' ‘ , ‘ - 9,436 9,436
Total comprehensive income for the financial year - 9,436: 9,436
‘At 31 December 2019 and 1 January 2020 : . 2,000 18,705 ' 20,705.
Comprehensive income for the financial year ' R .

Profit for the financial year - 4,599 4,599
Total comprehensive income for the financial year : - 4,599 . 4,599
Contributions by and distributions to owners ' .

Dividends: Equity capital . . . - (12,000) " (12,000)
Total transactions with owners . - . - o (12,000) (12,000)
At 31 December 2020 . 2,000 - 11;304 13,304

‘The notes on pages 17 to 32 form part of these ﬁnancia| statements.
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CREDITSAFE BUSINESS SOLUTIONS LIMITED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2020

1.

Géneral information

Creditsafe Business Solutions Limited (th'e' "Company") is a private’ company, limited by shares -and is
" incorporated and domiciled in United Kingdom. The address of its regrstered office is Bryn House

Caerphllly Business Park, Van Road, Caerphilly, CF83 aGR

The Company‘s principal actrvrty during the year was the provision of credit referencing services. There
have not beén 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 likely major changes in the Company’s activities
in the next year. . )

Accounting policles

21

2.2

2.3

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 Companles 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 applylng the
Company’s accounting policies (see note 3).

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

" The following principal accounting policifes have been applied cgnsistently 'throughout the year:

Financial reporting standard 102 - reduced disclosure exerr\ptions

The Company 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 requrrements of Section 4 Statement of Financial Position paragraph 4. 12(a)(|v)
. the requirements of Section 7 Statement of Cash Flows;
. the requirements of Section 3 Financial Statement Presentation paragraph 3‘17(d)'

. 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);
. the requirements of Section 12 Other Financial Instruments paragraphs 12.26 to 12.27,
12.29(a), 12.29(b)-and 12.29A,
. the requirements of Section 26 Share-based Payment paragraphs 26.18(b), 26 19 to 26.21
and 26.23;
. the requrreme'nts of Section 33 Related Party Disclosures paragraph 33.7.

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

)
Exemption from preparing consolidated financial statements
The Company is exempt by virtue of s400 of the Companies Act 2006 from the requirémént to

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

Page 17



CREDITSAFE BUSINESS SOLUTIONS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2020

2. Accbunting policies (éontinuéd)

24

Gomg concern’

The directors have prepared the financial statements on a going concern basis. The Company meets"

its day-to-day workmg capital requirements through the use of cash reserves and also has access to

‘addmonal funds via bank faculmes

- Cash generated by the Company is occasionally utitised within the Group, however the directors have

25

2.6

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 required.

The Company has made an operating profit of £5,803,000 for the year ended 31 December 2020 .

(2019: £11,049,000) and at that date its total assets exceeded its total liabilities by £13,304,000
(2019: £20,705,000).

The Company has not seen any material disruption to its business as a result of the COVID-19
pandemic and has in fact continued to grow its revenues and is above prior year and budgeted levels.
As a credit services provider demand for our products remains high. The Company is continuing to
explore opportunities created.-by this pandemic as our customers seek further assurance that their
customers are credit worthy due to the financial risks they are facing.

Our ¢ustomer base continues to’ provide a strong debtors book, our cash collection remains buoyaht
and cash reserves are very healthy. Although not over, the Company has adapted very well to the
impacts of COVID-19 at its peak and we do not expect a material disruption to the business moving
forwards. -

Based on events post Balance Sheet, internal review, counter méasures already in place and
executed; the Company has confidence that it has strong and robust. cash flow to continue as a going
concem 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 cumencies 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 tumover 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 recogmses the amount received in other

‘operating income as 'profit fele allacation'.
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CREDJTSAFE BUSINESS SOLUTIONS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2020

2. Accounting policies (continued) -

.27

2.8

29

Expenses °
Operating 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 profit 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 péyable finance charges on finance leases
recognised in profit or loss using the effective interest method, and net foreign exchange losses that
are recognised in the Statement of Comprehensive Income (see foreign currency accounting pohcy)

Other interest receivable and sumllar income include |nterest receivable on funds invested and net
forelgn exchange gains.

Interest income and interest payable ére recognised in profit or_loss aé they accrue, using the
effective interest method. Foreign currency gains and losses are reported on a net basis.

Research and development

Expendnure on research activities is recognlsed in the Statement of Comprehensive lncome as an
expense as incurred.

Current and deferred taxation A

- 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 recognlsed directly in equity or other
comprehensive income.

Current tax is the expected-tax payable or receivable on the taxable income or loss for the year,

‘using tax rates enacted or substantively enacted at the Balance Sheet date, and any adjustment to

tax payable in respect of previous years.

Deferred tax is provided on timing differences which arise from the mclusnon 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 correspondmg
income or expense
[N .

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
bafances are not discounted. '

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.
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CREDITSAFE BUSINESS SOLUTIONS LIMITED

*NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2020

2.  Accounting policies (continued)

2.10 Tangible assets

i

Tangible assets are stated at cost less accumulated depreciation and accumulated impairment
losses. Such cost includes costs directly attributable to makmg the asset capable of operating as
intended. . .

Where parts of an item of tangible assets have different useful lives, they are accounted for 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 reporting-date whether tangible assets (including those leased under
a finance lease) are |mpa|red . .

Depreciation is charged to the Statement of Comprehensive income on a straight-line basis 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 ||ves Land is not deprecuated The estimated useful
Ilves are as follows: .

Leasehold improvements - Syears
Computer equipment, fixtures - 3 years’
and fittings «

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

2.11 Basic financial instruments
Trade and other debtors / cred:tors

Trade and other debtors are recognised initially at transaction price less attributable transactron
costs. Trade and other creditors are recognised initially at transaction price plus attributable
transaction costs. Subsequem 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 arangement
. 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
mstmment for a similar debt instrument.

Interest-bearing borrowings classified as basic financial instruments

Interest-bearing borrowings are recognised initially at the present value of future payments
discounted at a market rate of interest. Subsequent to initial recognition, interest-bearing borrowirigs
are stated at amortised cost using the effective interest methdd, less any impairment losses. '

Investments in subsidianies

These are separate financial statements of the Company Investments in subsidiaries are carrled at
cost less impairment. ' . ‘

Cash and cash equivalents

Cash and cash equivalents comprise cash balances and call deposits.
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CREDIITSAFE BUSINESS SOLUTIONS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2020

2.

Accounting policies (continued)

2.12 Impairment excluding deferred tax assets

Financial assets (excluding trade and other debtors)

A financial asset not carried at fair value through profit or loss is assessed at each reporting 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 rehabiy

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.

2.13 Employee benefits

Defined contribution plans and other long termn embloyee 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 Comprehensive Income in the periods during which services are
rendered by employees.

2.14 Provisions for liabilities’

Provisions are made where an event has taken place that gives the Company a legal or _construbtive
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 brovision carried in the Balance Sheet.

2.15 Dwndends

“Equity dividends are recognised when they become legally payable. Interim equnty dividends are

recognised when paid. Final equity dlwdends are recogmsed when approved by the shareholders at
an annual general meetmg
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CREDITSAFE BUSINESS SOLUTIONS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2020

3. Judgements in applying accounting policies and key sources of estimation uncertainty

.In preparing the financial statements, the Company has made judgements, estimates and assumptions
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 unde'rlyihg assumptions are

" reviewed on an ongoing basis. Revisions to estimates are recognised prospectlvely

Key estlmates and assumptlons have been made in the following areas:

o 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.

4.  Turnover

The Company's tumover and operating profit relateAentirely 1o its principal activity.

Analysis of turnover by country of destination:

~ United Kingdom ‘
Central and Eastern Europe
‘Rest of the World

5. Other operating income

Profit fee allocation.
Furlough grant income

2020 . 2019
£000 £000
51,213 45,190
1,384 2,013
1,289 2,413
53,886 49,616
2020 2019
‘€000 £000
2,265 -
92 -
2,357 -
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CREDITSAFE BUSiNESS SOLUTIONS LIMITED

NOTES TO THE FINANCIAL STATEMENTS.
FOR THE YEAR ENDED 31 DECEMBER 2020

6.

Operating profit

The operéting profit is stated after charging:

Depreciation of tangible assets
Operating lease charges

Auditors' remuneration -

Fees payable to the Company's auditors for the audit,of the Company's
annual financial statements ] -

Fees payable to the Company's ah_ditors in respect of:

Audit-related assurance services
All other services -

2020 . 2019 -
£000 £000
828 1,147
525 479
2020 2019
£000 £000
30 29
5 5
2 2
7 7
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CREDITSAFE BUSINESS SOLUTIONS LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2020
8. Employees
Staff-éosts, including directors' remuneration, were as follows:

12020 2019

£000 £000

Wages and salaries 9,760 9,765
Social security costs ) 1,146 © . 943

Other pension costs - ) : 252 T 214

491

Other staff related costs” : : - 127

o 11,285 . 11,413

The average mon(hly number of employees, including the directors, during the yeaf was as follows:

2020 2019

.Number - - Number

Management ' 5 5
Selling and distribution 196 189
‘ 61 57

~ Administration

262 251
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CREDITSAFE BUSINESS SOLUTIONS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2020.

9.

- 10.

11.

Directors' remuneration

2020 2019

. ‘ £000 £000

Aggregate directors’ emoluments ) . . 294 471
Defined pension contributions C . . 10 19
304 . - . 490

One of the directors of the Company is remuneratéd through the Company. The total paid to the director
was £304,000 (2019: £Nil), this amount was made up of salary payments of £274,000 (2019: £Nil),
pension payments of £10,000 (2019: £Nil) and £20,000 (2019: £Nil) 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 remuneratlon in respect of this Dxrector

In 2019 none of the directors of the Company were remunerated through the Company. The Company
paid an annual management fee to its. parent company which included the costs of the directors as paid
by the parent company. The total paid to all of the directors of Creditsafe Business Solutions Limited in
2019 amounted to £490,000. This amount was made up of salary payments of £441,000, pension
payments of £19,000 and £30,000 of other benef ts. There are no cost of directors included in the 2020
annual management fee.

In 2019,. all amounts were paid tﬁrough Creditsafe Business Solutions Limited and recharged to SIG NV,
with a portion recharged back to Creditsafe Business Solutlons Limited as part of the management feein
the year.

Interest receivable and similar income

2020 © 2019
£000 £000
Bank interest receivable ‘ . : 9 1
Interest receivable on intercompany balances B ' ' 526 1,246
" Net foreign exchange gain . ' o - 330
5§35 1,587
Interest payable and similar expenses
2020 2019
£000 £000
" Bank interest payable ‘ , o 130 © 590
Interest payable on intercompany balancéds . . 97 -
_Net foreign exchange loss - . 484 -
71 590
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CREDITSAFE BUSINESS SOLUTIONS LIMITED ' s

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2020

12.  Tax on profit

2020 2019

. '£000 £000

Corporation tax

Current tax on profits for the financial year . 1.216 2,545 .

Adjustments in respect of prior years . . ' : (19) 28

Total current tax : L . ' 1,197 2,573

Deferred tax

Origination and reversal of timing differences S - (74) . 43

Effect of changes in tax rates . . : . (1 - (B

Adjustments in respect of prior years ) . ) 17 - (1)
" Total deferred tax ' ~ : L (69) . 37

Total tax ' 1,128 - 2610

Factors affecting tax charge for the year

Thé tax assessed for the year is higher than (2019: higher than) the standard rate of corporation tax in
the UK of 19.00% (2019: 19.00%). The differences are explained below: :

2020 2019
‘ o . £000 £000
Profit before taxation ' o 5727 12,046
Profit before taxation multiplied by standard rate of corporation tax in the UK
of 19.00% (2019: 19.00%) : 1,088 2,289
Effects of:
Expenses not deductible for tax purposes ’ ) © 54 14
Adqutm‘ents in respect of prior years ‘ ‘ - . - (2) 27
Transfer pricing adjustments o ' A - 286
Changes in tax rate ' : S - - (12) ©)
Total tax chérge for the financial year- - . 1,128 2,610

———
L4 . i J . . . N
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CREDITSAFE BUSINESS SOLUTIONS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2020

12. Tax on profit (continued)

Factors that may affect future tax charges

On 3 March 2021, the Chancellor of the Exchequer announced that the main rate of corporation tax in the
United Kingdom will rise to 25% with effect from 1 April 2023 for companies eaming annual taxable profits
.in excess of £250,000. Companies eaming annual taxable profits of £50,000 or less will continue to pay
corporation tax at 19% with a marginal rate adjustment for companies earning annual taxable profits
between the two levels. These changes had not been substantively enacted at the Balance Sheet date
and therefore no adjustment has been made to deferred taxation balances to account for this change.

13. Dividends

2020 2019

€000  £000
Final dividends paid , _ ) : ' 12,000 -

A final dividend has been proposed for the year ended 31 December 2020 of £Nil (2019: £12,000,000).

14. Tangible assets

Computer

equipment,
Leasehold fixtures and ’
improvements fittings Total
- : ' £000 £000 £000
Cost . A . .
At 1 January 2020 : - | 4,766 5,079
Additions < : - - 187 167
Disposals ) (313) (528) (841)
At 31 December 2020 ' - 4405 4,405
. Accumuiated depreciation . . . '
At 1 January 2020 ' 210 3,454 . 3,664
Charge for the year : ) ' - . 828 828
Disposals : ’ (210)." (631) (841)
"At 31 December 2020 : ' - 3,651 3,651
. ‘ ' . . ;
Net book value ) .
At 31 December 2020 _ E : - 754 - 754
At 31 December 2019 » 103 . 1,312 1,415
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CREDITSAFE BUSINESS SOLUTIONS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2020

{
15. Investments

Investments

in

subsidiary

companies
£000 .

Cost

At 1 January 2020 . _ 11,342
Additions o 413

At 31 December 2020 11,755

The additions seen in the year relate solely to the provision of ongoing capital provided to Creditsafe Italia
S.r.l. in order to further scale the business post initial- set up. In the opinion of the directors, the

.~ investments in is sub5|dlary undertaklngs are not worth.less than the value shown in the financial
- statements. .

The recoverable amount of the investmentis 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 sensmwty analysis and based on current forecasts there would need to be
a reduction in forecast cash flows past 2021 of at least 5% and a discount rate of 50% in order for an
indication of impairment. .

Subsidiary undertakings

The following were sdbsidiary undertakings of the Company:

Pierhead Street, Cardiﬁ

. CF104DQ

: Class of i
Name -Registered office Principal activity shares Holding
Creditsafe Italia S.r.| 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, '
_ CF10 4DQ :
Creditsafe Information ~ Caspian Point One, Dormant Ordinary 100%
Services Limited Pierhead Street, Cardiff, N
CF104DQ -
Marketsafe.com Limited Caspian Point One, Dormant - Ordinary 100%
P . Pierhead Street, Cardiff, : ’ )
. CF104DQ :
Creditsafe Limited Caspian Point One, Dormant Ordinary 100%
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CREDITSAFE BUSINESS SOLUTIONS LIMITED

NOTES TO THE FINANCIAL STATEMENTS -
FOR THE YEAR ENDED 31 DECEMBER 2020

16.

17.

18.

Debtors ,

Trade debtors

Amounts owed by group undertakmgs
Other debtqrs

Corporation tax

Deferred taxation (see note 21)

Prepayments and accrued income

2020

2019 .
£000 £000
8,496 7477

29,240 23876
116 215
1,624 -
187 118
519 1,627
33,313

40,182

Amounts owed by group undenaklngs are repayable on demand and are charged at an interest rate of

LIBOR plus 2.05% (2019: 3.785%).

Cash at bank and in hand

Cash at bank and in hand

‘Creditors: amounts falling due within one year

Bank loans and overdrafts (see note 20)
Trade creditors

Amounts owed to group undertakings
Corporation tax

Other taxation and social security -
Other creditors

Accruals and deferred income

2020 2019
£000 £000
13,568 5,736
2020 2019
£000° © £000
7,891 -
686 2,169
20,755. 1,498
- 1,180
3,388 896

"1,087 © 839

19,178 17,131
52,955 23,713

Amounts owed to group undertakings are repayable on demand and are charged at an interest rate of

LIBOR plus 2.05% (2019: 3.785%).
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CREDITSAFE BUSINESS SOLUTIONS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2020

19.

20.

Creditors: amounts falling due after more than one year

- 2020 2019
£000 £000
Bank loans and overdrafts (see note 20) A ‘ - 7,388

Loans

This note provides information about the contractual terms of the Company’s interest - bearing loans and
borrowings, which are measured at amortised costs:

2020 2019

R ) £000 £000
Amounts falling due within one year '
Secured bank loans 7,891 -
Amounts fallmg due after more than one year '
Secured bank loans . - Coe 7,388
7,891 7,388
Terms and debt repayment schedule
Currency Nominal interest rate  Year of Repayment 2020 2019
. maturity schedule . £000 - £000
_Bank loan GBP LIBOR plus 1.65% for 2021 Maturity 7,891 7.388 :

2019, LIBOR plus
1.65% from January
2020 onwards

Credltsafe Business Solutions lelted entered into a £30m RCF W|th Barclays in April 2016. In December
2018, the arrangement was amended and restated to a £21m RCF with a £28m 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.

During 2020, no repayments or drawdowns were made in the year. Amounts remaining outstanding at'the
Balance sheet date totaled €8.7m (2019: €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 £13.6m (2019: £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 Informatlon Group NV.
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CREDITSAFE BUSINESS SOLUTIONS LIMITED

NOTES TO THE FINANCIAL STATEMENTS -
FOR TH;EvYEAR ENDED 31 DECEMBER 2020

21. Deferred taxation ‘

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

Atend of year

The deferred tax asset is made up as follows:

Capital allbwances
Other timing differences

22, Called up share ca‘pital

Allotted called up and fully paid
2,000,000 (2019: 2, 000 ,000) ordinary shares of £1 (2019 £1) each

2020

£000

118

8

(17)

187

2020 2019
£000 - £000
178 109
9 9
187 118
2020 2019
£000 £000
2,000 2,000

The holders of ordinary shares are entitled to receive dividends as declared from time to tiie and are

entitled to one vote. pef share at meetings of the Company.

23. Reserves

Profit and loss account

The profit and loss account represents the accumulated profits, losses and distributions of the Company.

24. Pension commitments

The Company operates a defined contribution pension scheme. The pensidn cost charge for the year.
represents contributions payable by the Company to the scheme and amounted to £252,000 (2019:

£214,000). ' '
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CREDITSAFE‘”BUSIN_ESS SOLUfIONS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2020

25.

26.

Commitments under operating leases

At 31 December the Company had future minimum lease payments due under non-canceliable operating
leases for each of the folloying periods:

2020 2018

B £000 £000 -
Not later than 1 year 551 - 563
Later than 1 year and not later than 5 years 804 - - 501 .
1,455 1,064

- Ultimate parent undertaking and controlling 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 party. -

*
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