REGISTERED NUMBER: 08411776 (England and Wales)

ANNUAL REPORT Aﬁp
FINANCIAL STATEMENTS
FOR THE YEAR ENDED 3lST DECEMBER 2020
FOR

LIKEWIZE EMEA LIMITED -
QFORMERLY BRIGHTS AR 20 20 LIMITED)

\\ il 1

29/12/2021 #366

COMPANIES HOUSE

i
|

s



LIKEWIZE EMEA LIMITED (FORMERLY BRIGHTSTAR 20:20 LIMITED)

CONTENTS OF THE FINANCIAL STATEMENTS

.FOR THE YEAR ENDED 31ST DECEMBER 2020,
Page
Company Information 1
Strategic Report 2
Report of the Directors 4
Statement of Directors’ Responsibilities 6
Report of the Independent Auditor 7
Income Statement 10
Balance Sheet 11
Statement of Changes in Equity 12

Notes to the Financial Statements 13



LIKEWIZE EMEA LIMITED (FORMERLY BRIGHTSTAR 20:20 LIMITED)

COMPANY INFORMATION
FOR THE YEAR ENDED 31ST DECEMBER 2020

DIRECTORS: P M Adams
J A Negro
G P O'Keeffe

REGISTERED OFFICE: Unit 2, Crewe Logistics Park, Jack Mills
Shavington
Crewe
Cheshire
CW2 5XF

REGISTERED NUMBER: 08411776 (England and Wales)

AUDITOR: Deloitte LLP
The Hanover Building
Corporation Street
Manchester
M4 4AH

BANKERS: Barclays Bank PLC
PO Box 202
36 Town Road
Hanley
Stoke on Trent
Staffordshire
ST12PJ

SOLICITORS: K&L Gates
One New Change
London
EC4M 9AF

Page |



LIKEWIZE EMEA LIMITED (FORMERLY BRIGHTSTAR 20:20 LIMITED)

STRATEGIC REPORT A
FOR THE YEAR ENDED 31ST DECEMBER 2020

The Directors present their strategic report for the year ended 3 1st December 2020.

PRINCIPAL ACTIVITIES

The Company's principal activity is that of holding company whose employees facilitate the head office function. The
principal activity of the trading subsidiaries is the supply of mobile phone products and the provision of business
process outsourcing services to the mobile telecoms industry. The Directors do not anticipate any changes to the
principal activities for the foreseeable future. As disclosed in Note 16, the company changed its legal name to Likewize
EMEA Limited on 20th August 2021.

REVIEW OF BUSINESS
See Directors’ Report for the review of the business results.

PRINCIPAL RISKS AND UNCERTAINTIES

As an investment holding company, the principal risks are those faced by its main direct investment, Likewize Services
UK Limited (formerly Brightstar 20:20 UK Limited), details of which are disclosed in the annual report of Likewize
Services UK Limited.

COVID-19

The Directors believe that there is very low risk of a reduction in the valuation of the investments in the long term given
the downturn in relation to Covid-19, which is a non-adjusting post balance sheet event, and based on the post year end
actual performance and expected business growth, does not warrant an impairment.

EU REFEREDUM

The Company is affected by the result of the EU referendum which has had an impact on the financial and currency
exchange markets. This is not estimated to materially affect the amount of expected credit in the market or the
operations of the Company going forward and is not considered to be a post balance sheet event requiring any
adjustments.

DIRECTORS’ DUTIES

The Directors have acted in accordance with their duties as detailed in section 172 of the UK Companies Act 2006,
which is as follows:

A director of a company must act in the way he considers, in good faith, would be most likely to promote the success of
the company for the benefit of its members as a whole, and in.doing so have regard (amongst other matters) to—

(a) the likely consequences of any decision in the long term;

(b) the interests of the company's employees;

(c) the need to foster the company's business relationships with suppliers, customers and others;

(d) the impact of the company's operations on the community and the environment;

(e) the desirability of the company maintaining a reputation for high standards of business conduct; and

(f) the need to act fairly as between members of the company.”

The following paragraphs summarise how the Directors have fulfilled their duties:

Decision making, performance review and risk management

The Board meets regularly to review ongoing performance and formalise day-to-day management decisions taking into
account the business risks as necessary. Each year the Board undertakes a detailed review of its strategy and its
performance and on this basis prepares it business plan for the following five years. This business plan forms the basis
for financial budgets, resource planning and investment decisions.

Employees

The Company is committed to being a responsible business. Its employees are key to its long-term success and as such
the Board considers their interests and has a means of understanding their views through regular discussion forums.
The Company manages the performance and development of its employees through a formal goal setting and review
process.
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LIKEWIZE EMEA LIMITED (FORMERLY BRIGHTSTAR 20:20 LIVITED)

STRATEGIC REPORT - continued
EOR THE YEAR ENDED 31ST DECEMBER 2020

Business relationships

The Company’s expansion strategy is predominantly focused on organic growth. Its suppliers and customers, both
existing and new, are critical to its success and as such there is passionate focus by the Board and its employees in
maintaining and nurturing relationships to ensure long-term success for all.

Community and environment

The Company is based in Crewe, Cheshire and as it continues to expand it is committed to remaining within Crewe and
supporting employment opportunities for the people in the locality. The Company has and continues to consider the
environmental impact of its operations strives to improve its efficiency each year.

Shareholders

The Board is committed to openly engaging with its shareholders through regular dialogue. It is important that the
shareholders understand the Company’s strategy and objectives and these are discussed and any feedback obtained is
appropriately considered.

FUTURE DEVELOPMENTS
The Company will continue to operate as an investment holding company.

POST BALANCE SHEET EVENTS
In April 2021 the Company exited its offices at Weston Road and relocated to a new Advanced Fulfilment Centre at
Crewe Logistics Park.

In August 2021 the Company changed its name to Likewize EMEA Limited from Brightstar 20:20 Limited as part of a
comprehensive rebrand of its Group, designed to showcase the transformation from its origin as a mobile phone
distributor to the complete tech protection and support provider it has become.

Refer Note 16 for further details.

ON BEHALF OF THE BOARD:

Date: 20th December 2021
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LIKEWIZE EMEA LIMITED (FORMERLY BRIGHTSTAR 20:20 LIMITED)

REPORT OF THE DIRECTORS
.FOR THE YEAR ENDED 31ST DECEMBER 2020

The Directors present their report with the financial statements of the Company for the year ended 31st December 2020.

RESULTS AND DIVIDENDS

The loss for the year, after taxation, amounted to £5,229,000 (2019: loss of £34,573,000). During 2019, the Swedish
Tax Agency (“STA”) issued a number of queries to Brightstar 20:20 (SWE) AB (“Brightstar Sweden™), a subsidiary of
the Company, resulting in Brightstar Sweden becoming insolvent in 2021. Consequently, an impairment loss in relation
to the investment value has been recognised in 2019. Refer Note 10 for further details. The Directors cannot
recommend the payment of a dividend (2019: same).

FORM OF FINANCIAL STATEMENTS

The Company has taken advantage of the exemption available under section 400 of the Companies Act 2006 entitling it
not to file consolidated financial statements. Accordingly, the financial statements present information about the
Company as an individual undertaking and not about its group.

REVIEW OF BUSINESS AND FUTURE DEVELOPMENTS

The Company did not trade during the year, its only transactions were in relation to intercompany loans. The Directors
expect this to remain the case for the foreseeable future, with the Company's future viability being dependent on the
performance of its investment. During 2019, the Swedish Tax Agency ("STA") issued a number of queries to Brightstar
20:20 (SWE) AB ("Brightstar Sweden"), an indirect subsidiary of the Company, to request information regarding
transactions with certain suppliers that were under investigations conducted by the STA. In late 2020 the STA issued an
assessment to Brightstar Sweden denying its right to deduct input VAT during the periods under review. In 2021
Brightstar Sweden became insolvent and entered bankruptcy. Consequently, an impairment loss in relation to the

investment value had been recognised in 2019 as the underlying transactions queried by the STA was pre-dated 31
December 2019,

EVENTS SINCE THE END OF THE YEAR
Information relating to events since the end of the year is given in the notes to the financial statements.

DIRECTORS
J A Negro has held office during the whole of the period from 1st January 2020 to the date of this report.

Other changes in directors holding office are as follows:

M Singer - resigned 24th July 2020

S Nijs - resigned 24th July 2020

A Hancock - resigned 12th August 2020

P M Adams - appointed 24th July 2020

G P OKeeffe - appointed 12th August 2020

S D Russell - appointed 24th July 2020 and resigned 20th August 2021

GOING CONCERN

COVID-19 has had a significant impact on the UK and global economy and affected the vast majority of businesses.
From an operational perspective, the wider Likewize (formerly Brightstar) Group moved to having its staff working
remotely where possible and the Group has been able to continue commercial operations in a largely unaffected way. In
spite of COVID-19, post year-end financial performance has improved for the Group. The Group continues to monitor
carefully the situation and the impact that it may have on its people and its clients.

The Company is a subsidiary within the Likewize group of companies (“the Group”) whose ultimate parent entity was
SoftBank Group Corp and is now Brightstar Capital Partners (see Note 15). The Company is under common
management of the Group and is able to benefit from Group support when needed. This support is in the form of a USD
140m facility provided to Likewize Services UK Ltd (formerly Brightstar 20:20 UK Ltd) and Likewize EMEA Litd
(formerly Brightstar 20:20 Ltd) from Likewize Netherlands IHB BV (formerly Brightstar IHB BV), a fellow Likewize
Group company. This facility expires in December 2022 and is repayable on demand. In assessing the actual and
potential impact of the COVID-19 pandemic on the Group sensitised forecasts and projections have been considered
through to November 2022 which show that the Group should be able to meet its liabilities as they fall due. The cash
balances and available unutilised facilities allow more than sufficient headroom even when the business model is stress
tested. As well as a base-case scenario that forecasts profitable trading, the Company has prepared a reasonably possible
worst case scenario that assumes the Company will be loss-making for the next 12 months and therefore depend on
increased utilisation of its Group facility. In this scenario the Company would have sufficient funding availability,
assuming the Group facility remains available for the next 12 months.
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LIKEWIZE EMEA LIMITED (FORMERLY BRIGHTSTAR 20:20 LIMITED)

REPORT OF THE DIRECTORS - continued
__FOR THE YEAR ENDED 31ST DECEMBER 2020

GOING CONCERN - continued

In its capacity as an intermediate holding company within the Group, the Company is dependent on the continued
operational existence of the Likewize Group together with access to the Group facility. Therefore, in assessing the
going concern position of the Company the Directors have also considered the forecast financial performance and
position of the Group. Likewize Corp (formerly Brightstar Corp) has provided a letter of support stating that it will
provide any necessary funding to ensure that the Company has adequate funding to meet its financial liabilities as they
fall due for a period of 12 months after the date of signing of these financial statements. The Directors have assessed the
willingness and ability of the Group to provide such support and, taking into consideration additionally the cash that is
expected to be generated by the Company, having made enquiries of the Directors of Likewize Corp, are satisfied that
the Company has adequate resources to continue in operational existence for the foreseeable future. Thus they continue
to adopt the going concern basis in preparing the annual financial statements.

QUALIFYING THIRD PARTY INDEMNITY PROVISIONS
As permitted by the Articles of Association, the Directors have the benefit of an indemnity which is a qualifying third

party indemnity provision defined by section 234 of the Companies Act 2006. The indemnity was in force throughout
the last financial year and is currently in force.

CHARITABLE AND POLITICAL DONATIONS
The Company made no charitable or political donations during the year (2019: £nil).

FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

The Company’s principal financial instruments comprise short-term borrowings, cash and short-term deposits. The
main purpose of these financial instruments is to finance the Company’s operations.

The main risks arising from the Company’s financial instruments are cash flow interest rate risk, liquidity risk, credit
risk and currency risk.

Cash flow interest rate risk

The Company’s exposure to the risk of changes in market interest rates relates to its short-term borrowings. and cash
and short-term deposits, which have floating interest rates. All surplus funds are managed daily to ensure maximisation
of interest receivable, or reduction of interest payable in the medium term where possible.

Liquidity risk
The Company aims to maintain a balance between continuity of funding and flexibility by ensuring that sufficient
borrowing facilities are in place by reference to forecast debt levels.

Credit risk

The Company’s principal financial assets are investments, cash and intercompany balances. An :allowance for
impairment is made where there is an identified loss event which, based on previous experience, is evidence of a
reduction in the recoverability of the cash flows.

Currency risk

The Company’s activities expose it primarily to the financial risks of changes in foreign exchange rates. In connection
with the Company's risk management strategy, intergroup currency agreements are entered into for trading purposés to
reduce the impact of exchange rate and/or interest rate fluctuations related to debt payments. The Company: does not
trade speculatively.

STATEMENT AS TO DISCLOSURE OF INFORMATION TO THE AUDITOR

So far as the Directors are aware, there is no relevant audit information (as defined by Section 418 of the Companies
Act 2006) of which the Company's auditor is unaware, and each Director has taken all the steps that he ought to have
taken as a Director in order to make himself aware of any relevant audit information and to establish that:hie Company's
auditor is aware of that information. '

ON BEHALF OF THE BOARD:

&%

Director — G.P O'Keeffe:
Date: 20th December 2021
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LIKEWIZE EMEA LIMITED (FORMERLY BRIGHTSTAR 20:20 LIMITED)

STATEMENT OF DIRECTORS' RESPONSIBILITIES
” FOR THE YEAR ENDED 31ST DECEMBER 2020

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

Company law requires the Directors to prepare financial statements for each financial year. Under that law the Directors
have elected to prepare the financial statements in accordance with United Kingdom Generally Accepted Accounting
Practice (United Kingdom Accounting Standards and applicable law) including FRS 102 “The Financial Reporting
Standard applicable in the UK and Republic of Ireland. Under company law the Directors must not approve the
financial statements unless they are satisfied that they give a true and fair view of the state of affairs of the Company
and of the profit or loss of the Company for that period. In preparing these 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 UK Accounting Standards have been followed, subject to any material departures
disclosed and explained in the financial statements; and

- prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
Company will continue 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
enable them to ensure that the financial statements comply with the Companies Act 2006. They are also responsible for
safeguarding the assets of the Company and hence for taking reasonable steps for the prevention and detection of fraud
and other irregularities.
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RT OF THE INDEPENDENT AUDITOR TO THE MEMBERS OF
LE EMEA LIVITED (FORMERLY BRIGHTSTAR 20:20 LIMITED),

rgyl

Opinion
In our opinion the financial statements of Likewize EMEA Limited (formerly Brightstar 20:20 Limited) (the
‘Company’):

. give a true and fair view of the state of the Company’s affairs as at 31st December 2020 and of its loss for the
year then ended;

. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice,
including Financial Reporting Standard 102 “The Financial Reporting Standard applicable in the UK and
Republic of Ireland”; and

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

We have audited the financial statements which comprise:

the profit and loss account;

the balance sheet;

the statement of changes in equity; and
the related notes | to 16.

¢« o o o

The financial reporting framework that has been applied in their preparation is applicable law and United Kingdom
Accounting Standards, including Financial Reporting Standard 102 “The Financial Reporting Standard applicable in the
UK and Republic of Ireland” (United Kingdom Generally Accepted Accounting Practice).

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law.
Our responsibilities under those standards are further described in the auditor's responsibilities for the audit of the
financial statements section of our report.

We are independent of the Company in accordance with the ethical requirements that are relevant to our audit of the
financial statements in the UK, including the Financial Reporting Council’s (the ‘FRC’s’) Ethical Standard, and we
have fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern
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.

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.

Our responsibilities and the responsibilities of the Directors with respect to going concern are described in the relevant
sections of this report.

Other information

The other information comprises the information included in the annual report, other than the financial statements and
our auditor’s report thereon. The Directors are responsible for the other information contained within the annual report.
Our opinion on the financial statements does not cover the other information and, except to the extent otherwise
explicitly stated in our report, we do not express any form of assurance conclusion thereon.

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 course of the audit, or otherwise appears to
be materially misstated. If we identify such material inconsistencies or apparent material misstatements, we are required
to determine whether this gives rise to a material misstaterent in the financial statements themselves. If, based on the
work we have performed, we conclude that there is a material misstatement of this other information, we are required to
report that fact.

We have nothing to report in this regard.

Page 7



REPORT OF THE INDEPENDENT AUDITOR TO THE MEMBERS OF
LIKEWIZE EMEA LIMITED (FORMERLY BRIGHTSTAR 20:20 LIMITED)

Responsibilities of directors

As explained more fully in the directors’ responsibilities statement, the directors are responsible for the preparation of
the financial statements and for being satisfied that they give a true and fair view, and for such internal control as the
directors determine is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the Company’s ability to continue as a
going concern, disclosing, as applicable, matters related to going concem 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 so.

Auditor’s responsibilities for the audit of the financial statements

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

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

Extent to which the audit was considered capable of detecting irregularities, including fraud

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.

We considered the nature of the Company’s industry and its control environment, and reviewed the Company’s
documentation of their policies and procedures relating to fraud and compliance with laws and regulations. We also
enquired of management, inhouse legal team and external legal counsel about their own identification and assessment
of the risks of irregularities.

We obtained an understanding of the legal and regulatory framework that the Company operates in, and identified the
key laws and regulations that:

. had a direct effect on the determination of material amounts and disclosures in the financial statements. These
included UK Companies Act, pensions legislation, tax legislation etc; and

. do not have a direct effect on the financial statements but compliance with which may be fundamental to the
Company’s ability to operate or to avoid a material penalty.

We discussed among the audit engagement team including relevant internal specialists such as tax and valuations
regarding the opportunities and incentives that may exist within the organisation for fraud and how and where fraud
might occur in the financial statements.

In common with all audits under ISAs (UK), we are also required to perform specific procedures to respond to the risk
of management override. In addressing the risk of fraud through management override of controls, we tested the
appropriateness of journal entries and other adjustments; assessed whether the judgements made in making accounting
estimates are indicative of a potential bias; and evaluated the business rationale of any significant transactions that are
unusual or outside the normal course of business.

In addition to the above, our procedures to respond to the risks identified included the following:

. reviewing financial statement disclosures by testing to supporting documentation to assess compliance with
provisions of relevant laws and regulations described as having a direct effect on the financial statements;

. performing analytical procedures to identify any unusual or unexpected relationships that may indicate risks of
material misstatement due to fraud;

. enquiring of management in-house and external legal counsel concerning actual and potential litigation and
claims, and instances of non-compliance with laws and regulations; and

. reading minutes of meetings of those charged with governance and [reviewing intemal audit reports] and

reviewing correspondence with HMRC and Companies House.
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REPORT OF THE INDEPENDENT AUDITOR TO THE MEMBERS OF
LIKEWIZE EMEA LIMITED (FORMERLY BRIGHTSTAR 20:20 LIMITED)
Report on othef legal and regulatory requiréments '

- Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit:

» °  the information given in the strategic report and the Directors’ report for the financial year for which. the
. financial statements are prepared is consistent with the financial statements; and
. the strategic report' and the directors’ report have been prepared in accordance with applicable legal
requirements. . :

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

Matters on which we are required to report by exception
Under the Companies Act 2006 we are required to report in respect of the following matters if, in our opinion:

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

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

. certain disclosures of directors’ remuneration specified by law are not made; or

. we have not received all the information and explanations we require for our audit.

We have nothing to report in respect of these matters.

Use of our report

This report is made solely to the Company’s members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006. Our audit work has been undertaken so that we might state to the Company’s members those
matters we are required to state to them in an auditor’s report and for no other purpose. To the fullest extent permitted
by law, we do not accept or assume responsibility to anyone other than the Company and the Company’s members as a
body, for our audit work, for this report, or for the opinions we have formed.

Cdc L. A@{m

Carl T Acton FCA (Senior Statutory Auditor)
for and on behalf of Deloitte LLP

Statutory Auditor

Manchester, United Kingdom

Date: 22 December 2021
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LIKEWIZE EMEA LIMITED (FORMERLY BRIGHTSTAR 20:20 LIMITED)

INCOME STATEMENT
EOR THE YEAR ENDED 31ST DECEMBER 2020

2020 2019

Note £°000 £000

Administrative expenses (7,704) (14,115)

Other operating income 4,132 4,952

Operating loss 5 (3,572) (9,163)

Investment impairment - (23,300)

Finance costs 6 (1,657) ,110)

Loss on before tax (5,229) (34,573)
Tax on loss 7 - -

Loss for the financial year (5,229) (34,573)

The notes on pages 13 to 20 form an integral part of the financial statements.
All results in the current year and prior year derive from continuing operations.
There have been no recognised income or expenses attributable to the shareholders other than the loss on

ordinary activities after taxation for the current year and prior year as shown in the profit and loss account.
Accordingly no separate statement of other comprehensive income has been presented.

The notes form part of these financial statements
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LIKEWIZE EMEA LIMITED (FORMERLY BRIGHTSTAR 20:20 LIMITED) (REGISTERED NUMBER:

T T08411776)
BALANCE SHEET
15T DECEMBER 2020
31.12.20 31.12.19
Note £°000 £000
FIXED ASSETS
Intangible assets 8 1,084 1,436
Tangible assets 9 160 291
Investments 10 20,294 20,294
21,538 22,021
CURRENT ASSETS
Debtors due within one year 11 3,916 4,534
Cash at bank and in hand 114 113
4,030 4,647
CREDITORS: amounts falling due
within one year 12 (72,468) (68,339)
NET CURRENT LIABILITIES (68,438) (63,692)
TOTAL ASSETS LESS CURRENT
LIABILITIES BEING NET LIABILITIES (46,900) (41,671)
CAPITAL AND RESERVES
Called-up share capital 13 49,834 49,834
Capital reserves 1,850 1,850
Retained losses (98,584) (93,355)
SHAREHOLDER’S DEFICIT (46,900) (41,671)

The financial statements and related notes on pages 13 to 20 were approved by the Board of Directors and authorised
for issue

on 20th December 2021 and were signed on its behalf by:

Director — G P O’} ;czéffe

The notes form part of these financial statements
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LIKEWIZE EMEA LIMITED (FORMERLY BRIGHTSTAR 20:20 LIMITED)

STATEMENT OF CHANGES IN EQUITY
.FOR THE YEAR ENDED 31ST DECEMBER 2020

Called up
share Retained Share Total

capital losses premium equity

£'000 £000 £000 £000
Balance at 1st January 2019 49,834 (58,782) 1,850 (7,098)
Loss for the year - (34,573) - (34,573)
Balance at 31st December 2019 49,834 (93,355) 1,850 (41,671)
Loss for the year - (5,229) - (5,229)
Balance at 31st December 2020 49,834 (98,584) 1,850 (46,900)

The notes form part of these financial statements
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LIKEWIZE EMEA LIVITED (FORMERLY BRIGHTSTAR 20:20 LIMITED).

NOTES TO THE FINANCIAL STATEMENTS
EOR THE YEAR ENDED 31ST DECEMBER 2020,

STATUTORY INFORMATION

Likewize EMEA Limited (formerly Brightstar 20:20 Limited) is a private company, limited by shares, registered
in England and Wales. The Company's registered number and registered office address can be found on the
Company Information page.

ACCOUNTING POLICIES

Basis of preparing the financial statements

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

The financial statements are prepared in Sterling.

Financial Reporting Standard 102 - reduced disclosure exemptions
The Company has taken advantage of the following disclosure exemption in preparing these financial

statements, as permitted by FRS 102 "The Financial Reporting Standard applicable in the UK and Republic of
Ireland":

* therequirements of Section 7 Statement of Cash Flows.

Preparation of consolidated financial statements

The financial statements contain information about Likewize EMEA Limited (formerly Brightstar 20:20
Limited) as an individual company and do not contain consolidated financial information as the parent of a
group. The Company is exempt under Section 400 of the Companies Act 2006 from the requirements to prepare
consolidated financial statements as it and its subsidiary undertaking are included by full consolidation in the
consolidated financial statements of its parent, Brightstar Netherlands Cooperatief UA, Van der Valk
Boumanlaan 13 I, 3446GE Woerden, The Netherlands.

Goodwill

Goodwill on acquisitions represents the excess of the fair value of the consideration given over the fair value of
the identifiable net assets acquired. It is amortised on a straight-line basis over an estimated useful economic life
of up to ten years with provision made for any impairments.

Tangible fixed assets

Depreciation is provided at the following annual rates in order to write off each asset over its estimated useful
life.

Plant and machinery including computers and office equipment - 20% per annum straight line

Investments in subsidiaries
Investments in subsidiary undertakings are recognised at cost less impairment.

Financial instruments

Financial assets and financial liabilities are recognised when the Company becomes a party to the contractual
provisions of the instrument.

Financial liabilities and equity instruments are classified according to the substance of the contractual
arrangements entered into. An equity instrument is any contract that evidences a residual interest in the assets of
the Company after deducting all of its liabilities.

(i) Financial assets and liabilities

All financial assets and liabilities are initially measured at transaction price (including transaction costs), except
for those financial assets classified as at fair value through profit or loss, which are initially measured at fair
value (which is normally the transaction price excluding transaction costs), unless the arrangement constitutes a
financing transaction. If an arrangement constitutes a financing transaction, the financial asset or financial
liability is measured at the present value of the future payments discounted at a market rate of interest for a
similar debt instrument.
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'LIKEWIZE EMEA LIMITED (FORMERLY BRIGHTSTAR 20:20 LIMITED)

NOTES TO THE FINANCIAL STATEMENTS - continued
. ,E'—OR THE YEAR ENDED 31ST DECEIV[BER 2020

ACCOUNTING POLICIES - continued

Financial assets and liabilities are only offset in the statement of financial position when, and only when there
exists a legally enforceable right to set off the recognised amounts and the Company intends either to settle on a
net basis, or to realise the asset and settle the liability simultaneously. Financial assets are derecognised when
and only when a) the contractual rights to the cash flows from the financial asset expire or are settled, b) the
Company transfers to another party substantiaily all of the risks and rewards of ownership of the financial asset,
or c) the Group, despite having retained some, but not all, significant risks and rewards of ownership, has
transferred control of the asset to another party.

Financial liabilities are derecognised only when the obligation specified in the contract is discharged, cancelled
or expires.

(ii) Investments

In the Company balance sheet, investments in subsidiaries and associates are measured at cost less impairment.
For investments in subsidiaries acquired for consideration including the issue of shares qualifying for merger
relief, cost is measured by reference to the nominal value of the shares issued plus fair value of other
consideration. Any premium is ignored.

(iii) Equity instruments
Equity instruments issued by the Company are recorded at the fair value of cash or other resources received or
receivable, net of direct issue costs.

Taxation
Taxation for the year comprises current and deferred tax. Tax is recognised in the Income Statement, except to
the extent that it relates to items recognised in other comprehensive income or directly in equity.

Current or deferred taxation assets and liabilities are not discounted.

Current tax is recognised at the amount of tax payable using the tax rates and laws that have been enacted or
substantively enacted by the balance sheet date.

Deferred tax

Deferred tax is recognised in respect of temporary timing differences that have originated but not reversed at the
balance sheet date.

Timing differences arise from the inclusion of income and expenses in tax assessments in periods different from
those in which they are recognised in financial statements. Deferred tax is measured using tax rates and laws
that have been enacted or substantively enacted by the year-end and that are expected to apply to the reversal of
the timing difference.

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

Pension costs and other post-retirement benefits
The Company operates a defined contribution pension scheme. Contributions payable to the Company's pension
scheme are charged to profit or loss in the period to which they relate.

Going concern )

COVID-19 has had a significant impact on the UK and global economy and affected the vast majority of
businesses. From an operational perspective, the wider Likewize (formerly Brightstar) Group moved to having
its staff working remotely where possible and the Group has been able to continue commercial operations in a
largely unaffected way. In spite of COVID-19, post year-end financial performance has improved for the Group.
The Group continues to monitor carefully the situation and the impact that it may have on its people and its
clients.

Page 14



LIKEWIZE EMEA LIMITED (FORMERLY BRIGHTSTAR 20:20 LIMITED)

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

ACCOUNTING POLICIES — continued

The Company is a subsidiary within the Likewize group of companies (“the Group™) whose ultimate parent
entity was SoftBank Group Corp and is now Brightstar Capital Partners (see Note 15). The Company is under
common management of the Group and is able to benefit from Group support when needed. This support is in
the form of a USD 140m facility provided to Likewize Services UK Ltd (formerly Brightstar 20:20 UK Ltd) and
Likewize EMEA Ltd (formerly Brightstar 20:20 Ltd) from Likewize Netherlands IHB BV (formerly Brightstar
IHB BV), a fellow Likewize Group Company. This facility expires in December 2022 and is repayable on
demand. In assessing the actual and potential impact of the COVID-19 pandemic on the Group sensitised
forecasts and projections have been considered through to December 2022 which show that the Group should be
able to meet its liabilities as they fall due. The cash balances and available unutilised facilities allow more than
sufficient headroom even when the business model is stress tested. As well as a base-case scenario that forecasts
profitable trading, the Company has prepared a reasonably possible worst case scenario that assumes the
Company will be loss-making for the next 12 months and therefore depend on increased utilisation of its Group
facility. In this scenario the Company would have sufficient funding availability, assuming the Group facility
remains available for the next 12 months.

In its capacity as an intermediate holding company within the Group, the Company is dependent on the
continued operational existence of the Likewize Group together with access to the Group facility. Therefore, in
assessing the going concern position of the Company the Directors have also considered the forecast financial
performance and position of the Group. Likewize Corp (formerly Brightstar Corp) has provided a letter of
support stating that it will provide any necessary funding to ensure that the Company has adequate funding to
meet its financial liabilities as they fall due for a period of 12 months after the date of signing of these financial
statements. The Directors have assessed the willingness and ability of the Group to provide such support and,
taking into consideration additionally the cash that is expected to be generated by the Company, having made
enquiries of the Directors of Likewize Corp, are satisfied that the Company has adequate resources to continue
in operational existence for the foreseeable future. Thus they continue to adopt the going concern basis in
preparing the annual financial statements.

CRITICAL ACCOUNTING JUDGEMENTS AND KEY SOURCES OF ESTIMATION UNCERTAINTY

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

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognised in the period in which the estimate is revised if the revision affects only that period, or in the period of the
revision and future periods if the revision affects both current and future periods.

Impairment review

An impairment review is carried out at least annually. Determining whether there has been an impairment
requires an estimation of the value in use of the business being tested for impairment and of the cash-generating
units to which these assets have been allocated. The value in use calculation requires the entity to estimate the
future cash flows expected to arise from the cash-generating unit, taking into account the achievability of long-
term business plans and macroeconomic assumptions underlying the valuation process, and a suitable discount
rate in order to calculate present value. The discount rates used are based on the weighted average cost of capital
adjusted to reflect the specific economic environment of the relevant cash-generating unit.

Other than investment impairment, the Directors are of the view that there are no other critical judgements or

key sources of estimation uncertainty, that have been made in the process of applying the Company's accounting
policies and that would have the most significant effect on the amounts recognised in the financial statements.
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LIKEWIZE EMEA LIVITED (FORMERLY BRIGHTSTAR 20:20 LIMITED)

NOTES TO THE FINANCIAL STATEMENTS - continued

EMPLOYEES AND DIRECTORS

2020 2019
£000 £'000
Wages and salaries 4,751 6,621
Social security costs . 425 798
Other pension costs 113 230
5,289 7,649

The average number or persons employed by the Company (excluding executive Directors) during the year was
32 (2019: 44).

2020 2019
£000 £000
Directors' remuneration 630 285
OPERATING LOSS
The operating loss is stated after charging:
2020 2019
£000 £000
Depreciation - owned assets 131 131
Loss on disposal of fixed assets - 570
Goodwill amortisation 352 352
Foreign exchange differences 35 48
Impairment of investments - 23,300
Fees payable for the audit 26 26
INTEREST PAYABLE AND SIMILAR EXPENSES
2020 2019
£000 £'000
Other interest payable and
similar charges 141 152
Interest payable to Group
undertaking 1,516 1,958
1,657 2,110
TAXATION

Analysis of the tax charge

No liability to UK corporation tax arose for the year ended 31st December 2020 nor for the year ended
31st December 2019.
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LIKEWIZE EMEA LIMITED (FORMERLY BRIGHTSTAR 20:20 LIMITED)
NOTES TO THE FINANCIAL STATEMENTS - continued,
.FOR THE YEAR ENDED 31ST DECEMBER 2020,
TAXATION - continued
Reconciliation of total tax charge included in profit and loss

The tax assessed for the year is higher than the standard rate of corporation tax in the UK. The difference is
explained below:

2020 2019

£'000 £000
Loss before tax (5,229) (34,573)
Loss multiplied by the standard rate of corporation tax in the UK of 19%
(2019 - 19%) (994) (6,569)
Effects of:
Expenses not deductible for tax purposes 994 6,569
Total tax charge - -

In the March 2021 Budget the UK Government announced that legislation will be introduced in Finance Bill
2021 to increase the main rate of UK corporation tax from 19% to 25%, effective 1st April 2023. As the changes
had not been substantively enacted at the balance sheet date, the deferred tax balances as at 3 1st December 2020
continue to be measured at a rate of 19%.

INTANGIBLE FIXED ASSETS
Goodwill

£000
COST
At 1st January 2020
and 31st December 2020 3,517
AMORTISATION
At 1st January 2020 2,081
Amortisation for year 352
At 31st December 2020 2.433
NET BOOK VALUE
At 31st December 2020 1!084
At 31st December 2019 _ 1,436

Intangibles relate to goodwill booked upon the acquisition of Likewize Services UK Limited (formerly
Brightstar 20:20 UK Limited) in 2014 and is amortised over 10 years.
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10.

LIKEWIZE EMEA LIMITED (FORMERLY BRIGHISTAR 20:20 LIMITED)

.NOTES TO THE FINANCIAL STATEMENTS - continued
- .EORTHE YEAR ENDED 31ST DECEMBER 2020,

TANGIBLE FIXED ASSETS
Plant and
machinery
£000
COST
At 1st January 2020
and 3 1st December 2020 910
DEPRECIATION
At 1st January 2020 619
Charge for year 131
At 31st December 2020 ' A 750
NET BOOK VALUE
At 31st December 2020 160
At 31st December 2019 291

There are no assets acquired under finance leases and hire purchase contracts included in the amounts above.

INVESTMENTS
Shares in
subsidiary
undertakings
£'000
COST
At 1st January 2020
and 31st December 2020 20,294
NET BOOK VALUE
At 31st December 2020 20,294
At 31st December 2019 202294

During 2019, the Swedish Tax Agency (“STA”) issued a number of queries to Brightstar 20:20 (SWE) AB
(“Brightstar Sweden”), a sub-subsidiary of the Company, to request information regarding transactions with
certain suppliers that were under investigations conducted by the STA. In late 2020 the STA issued an
assessment to Brightstar Sweden denying its right to deduct input VAT during the periods under review. In
2021 Brightstar Sweden became insolvent and entered bankruptcy. Consequently, an impairment loss of
£23.3m in relation to the investment value was recognised in 2019. Likewize continues to dispute the tax
assessment in conjunction with the trustee in bankruptcy.

The Directors consider the carrying value of the investments to be supported by their underlying assets.

Details of the subsidiary undertakings are as follows:

Investment Address Status  Ownership
Likewize Services UK

Limited (formerly Jack Mills Way, Shavington, Crewe, CW2 5XF, UK  Trading 100
Brightstar 20:20 UK

Limited)

Brightstar 20:20 (Espana)  Calle de Basauri, 14, 28023 Madrid, Spain Trading 100
SA

Brightstar Italia Sri Corso Vercelli 40, 20145 Milano, Italy Dormant 100

The main activity of trading entities is the supply of communication equipment and related services.
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11.

12.

13.

LIKEWIZE EMEA LIMITED (FORMERLY BRIGHTSTAR 20:20 LIMITED)

NOTES TO THE FINANCIAL STATEMENTS - continued
"FOR 'THE"YEAR"'EVZ‘N DED 3_IST @'ECEMBER 2020

DEBTORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

31.12.20 31.12.19

£000 £'000

Other debtors 1,076 1,308
Amounts owed by subsidiary

undertakings 2,840 2,688

Prepayments and accrued income - 538

3916 4,534

Amounts owed by Group undertakings are unsecured and repayable on demand. No interest is charged on these
balances (2019: none).

CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

31.12.20 31.12.19

£'000 £'000

Bank loans and overdrafts 13,285 11,746
Trade creditors 123 74
Amounts owed to Group undertakings 58,245 52,933
Social security and other taxes 30 766
Accruals and deferred income 785 2,820
72,468 68,339

The overdraft balances are held as part of a Group facility not incurring an interest as it sets off against a
positive balance held within Likewize Services UK Ltd.

Amounts owed to Group undertakings are unsecured and repayable on demand. Included within the accounts
owed to Group subsidiary undertakings is £48,031,000 (2019: £48,031,000) on which interest is charged at the
12 month LIBOR rate plus 3%.

Bank loans and overdrafis relate entirely to overdrawn bank accounts.

CALLED UP SHARE CAPITAL

- Allotted, issued and fully paid:

Number: Class: Nominal 31.12.20 31.12.19
value: £000 £'000
49834  Ordinary shares 1 49,834 49,834

The Company has one class of ordinary shares which camry no right to fixed income. In 2014 the Company
received a capital contribution of £1,850,000.

The profit and loss reserve represents cumulative profits or losses, net of dividends paid.
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15.

16.

LIKEWIZE EMEA LIMITED (FORMERLY BRIGHTSTAR 20:20 LIMITED)

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

RELATED PARTY DISCLOSURES

The Company has taken advantage of exemption, under the terms of Financial Reporting Standard 102 'The
Financial Reporting Standard applicable in the UK and Republic of Ireland’, not to disclose related party
transactions with wholly owned subsidiaries within the Group.

There were no other transactions in the year with related parties (2019: none).
ULTIMATE PARENT UNDERTAKING AND CONTROLLING PARTY

As at 31 December 2020, the Directors regarded Brightstar Capital Partners, a US based private equity firm as
the ultimate parent Company and the Company's controlling party. Brightstar Netherlands Cooperatief UA, a
company incorporated in the Netherlands. Brightstar Netherlands Cooperatief UA, Van der Valk Boumanlaan
13 I, 3446GE Woerden, The Netherlands is the smallest and largest entity in which Likewize EMEA Limited
(formerly Brightstar 20:20 Limited) is consolidated.

POST BALANCE SHEET EVENTS

COVID-19 has had a sigunificant impact on the UK and global economy and affected the vast majority of
businesses. From an operational perspective, the wider Likewize (formerly Brightstar) group moved to having
its staff working remotely where possible and the Group has been able to continue commercial operations in a
largely unaffected way. The Group continues to monitor carefully the situation and the impact that it may have
on its people and its clients. COVID-19 and its related impacts are a non-adjusting post balance sheet event.

During 2019, the Swedish Tax Agency ("STA") issued a number of queries to Brightstar 20:20 (SWE) AB
("Brightstar Sweden"), an indirect subsidiary of the Company, to request information regarding transactions
with certain suppliers. Such suppliers were under investigations conducted by the STA for VAT claims and
Brightstar Sweden complied in a timely manner. In current year the STA issued an assessment to Brightstar
Sweden denying its right to deduct input VAT during the periods under review. In early 2021 Brightstar Sweden
appealed the STA decision to the Administrative Court of first instance and intended to pursue all available
administrative and, if necessary, judicial remedies to resolve the assessment. However, Brightstar Sweden
subsequently became insolvent when it defaulted on the tax payment due in June 2021. In July, 2021, Brightstar
Sweden petitioned for voluntary bankruptcy protection which was granted later that month. The Court appointed
a bankruptcy administrator who now maintains control of Brightstar Sweden and its investments including
subsidiaries in Norway, Finland and Denmark. For this reason investment impairment adjustments have been
made as at 31 December 2019 to reflect these circumstances, taking into account the fact that underlying
transactions queried by the STA pre-dated 31 December 2019.

In April 2021 the Company exited its offices at Weston Road and relocated to a new Advanced Fulfilment
Centre at Crewe Logistics Park. The new site will be equipped with AI automation and state of the art systems
to allow it to become the central hub for the UK group’s device processing operations.

In August 2021 the Company changed its name to Likewize EMEA Limited from Brightstar 20:20 Limited as
part of a comprehensive rebrand of its Group, designed to showcase the transformation from its origin as a
mobile phone distributor to the complete tech protection and support provider it has become. Under the new
name ‘Likewize’, the Company is committed to advancing the world by making people’s technology problems
painless and resolving any problem they may encounter.
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