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‘Awlo Limited
Strategie Report
for the financial year ended 31 March 2022

The directors present their strategic report on the group and the parent company for the {inancial yeas ended 31
March 2022,

Review of the Company's Business

The beginning of the financial year marked the start of the recovery of the traveél and hospitality sector from the
COVID-19 pandemic. At that sime, the UK market had siarted the process of opening up, with most restrictions
gradually being lifted whilst che Irish market reopening was almost two months later. The industry did make a very
good recovery over the summer period with the direct booking channel for hotels being very strong. The core
aclivity of the group is the design and provisian of first in clags hosted booking engine software with personalisation
of the guest jouracy being a key feature. This activity is supported by market leading digita) and design services for
hotels. During the year, all key revenue streams grew significantly on the previous ycar, and the achicved results
were well over budget. In order to properly scrvice and support our clients, the company began to reinvest in
resources that had previcusly been eliminated in order to canserve cash during the pandemic period. The year was
also significunt frum the point of view that the group managed to repay all debis thal were on its Balance Sheet. The
directors are satisfied with the group’s tumover and profitability levels and also with the level of booking achieved
for the year by the group’s software, which is a key performance indicator of the business. At 31 March 2022, the
group’s balance sheet shows net current asseis of €4,130,149 including cash of €4,736,357.

Principal Risks and Uncertainties
The directors have undersken a comprehensive assessment of the key risks facing the group. The key risks
identified and the related controls over these risks are as follows:

Commcrcial risk
The industry in which the group operates is competitive and challenging, however, the group’s management have
detailed knowledge of and experience in this sector.

Credit risk
The group has implemented policies that require appropriate credit checks where necessary on potential corporate
customers before sales are made.

Liquidity risk

Liquidity risk is the risk that the group is not able to meet its financial obligations as they fall due or can do so only
at ap unacceptably high cost. The directors made an assessment of this risk in advance of repayment of all debts on
the Botance Sheet and have satisficd themselves that there is no liquidity cisk for the group with cash ceserves being
€755,989 over last year.

Foreign exchange risk

The group operates in multiple foreign regions and i3 therefore exposed to movements in foreign exchange rates,
principally GDP. This is parily mitigated by matching vosts and revenues in OBP. The directors continue to review
whether there are actions required to further minimise the exposure to foreign exchange movements,

Price risk

Management and the directors have procedures in place for robust and (requent revicw of the business and the
cnvironment in which it is opcrating. Booking pace, average bocking vatucs and cancellations are being monitored
continuously and accardingly the directors are satisfied that price risk is being appropriatcly managed.

Cashflow risk .
Dctailed projections and busioess plans are consistently reviewed and updated in order to minimisc cashflow risk.




Avvlo Limited

Strategie Report
for the financial year ended 31 March 2022

Other Notable Items .

The group was recognised as a top performer in its category for the Great Place to Work survey in freland. It was
placed in position number 6 which is an increase of |6 places from last year and demonstrates the group's
commitment to providing an equitable and happy work environment.

[n the past year, also, the Booking Engine Retention Engine was launched which was very well received in the
market.

General Outlook

The company has rebounded very slrongly from the pandemic and bookings remain very robust. In addition, the
retwn of intemational bookings to our main markets increases the favourable outlook for the company. This plus
our gignings of new customeors last year, our entry into new markots and tho success of our aew retention ptod‘uct
launch sets the company up very well l‘or he year ahead.

On behalf of the board

F ] Seamus Holmes

Director Director
Date: _( 'in( @ Date: /?/7/24'/5(/




Avvio Ltmited
Directors’ Report
far the financial year ended 31 March 2022

The directors present their report and the audited financial statements for the financial year ended 31 March 2022,

Princlpal Activity .
The group is principally invalved in the design and provision of kosted booking engine software, websile design end
hosting and provision of digital marketing services for hotels.

Principal Risks and Uncertaintles
The group’s principal nisks and uncenainties have been disctosed in the Strategic Report.

Resuits and Dividends

Group operating profi for the financial year amounted to €3,505,009 (202} - €555,411). The group net profit/(loss)
for the (inancial year afler providing for amortisation of goodwill, depreciation, intcrest, and taxation amounted to
€2,367,632 (2021 - €(423,585)).

The directors do not recummend payment of a dividend on ordinury shares.

Directors i ’
The directors who served during the (inancial year are as follows:

Richard Moore
Michael De Jongh
Sean Finnan
Frank Reeves
Seamus Holmes

Future Developments
The group plans to continue its present activities and to continue expansion into further markels overseas.

Post-Bajance Sheet Events
There have been no significant evenis affecting the group since the year end.

Research and Development
The group continues 10 invest its hosted booking engine software and research and development in this regard is
ungoing.

Politica) Contributions
The group did not make any politicat contributions during the year.

[odemnlty [asurance
The group has not put in place a qualifying indemnity pmvisipn in respect of any company director.

Audltors
The auditors, BDO have indicated their willingness to continue in office in accordance with the provisions of
Section 485 of the Companies Act 2006.

On behalf of the board
Fraaf Reeved 7 Seamus Holmes
Director Director

Date: _{ 3222 {'Qg Date: /.f/f'/ 2022




Avvio Limited
Statement of Directors' Responsibiilttes
for the financial year ended 3| March 2022

The directors are responsible for preparing the Strategic Report, Directors' Report and the financial siatements in
accordance with applicable law and regulations.

Company law requires the directors to prepare financial statements for each financiol yeor. Under that law the
directors have elected to prepare the financia) statements in accordance with United Kingdom Generally Accepted
Accounting Practice (United Kingdom Accounting Standards and applicable law) including FRS102 “The Financial
Reporting Stendard applicable in the UK and Republic of lreland™. Under company law the directors must not
approve the financia) 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 prepaning these financial statements, the directors are required to:

- scleet suitable accounting policics and apply them consistently;

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

- ste whether the financial slatéments have been prepared in accordance with applicable accounting standards,
comprising FRS102 “The Financial Reporting Standard applicable in the UK and Republic of Ireland”, subject
to 8ny matcrial departures disclosed and cxplained in (he financial statements;

- prepare the financie) statements on the going concern basis uness it is inappropriote to presume that the
company wil) continue in business.

The directors are reaponsible for kecping edequete accounting records that arc sufficicnt 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.

The directors are xesponsib!e!for the maintenance and integrity of the corporate and financial information inctuded
on the company’s website. Legislation in the United Kingdom goveming the preparation and dissemination of
financial statements may differ from legislation in other jusisdictions.

Disclosure of Information to Auditor

Each persons who is a director at the date of approval of this report confirms that:

- there is no refevant audiv information (information needed by the company's suditor in connection with
preparing the auditor's report) of which the company’s auditor is unaware, and

- the directors have teken all the steps that they ought to have taken to make themselves aware of any relevant
audit information snd to estublish thut the company's suditor is aware of that informution.

Py

Frdok Reetes : Seamus Holmes
Director Director

.Dale: ( 5'/0 ?/ QQ Date: /X/y 2ote-

Oa behslf of the board
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Report on the audlt of the financial statements -

Oplalon

We have audited the group and parent company financial statements of Avvio Limited and its subsidiaries (the
group') for the financial year ended 31 March 2022 which comprise the Group Profit and Loss Account, the Group
Statement of Total Recognised Gains and Losses, the Group Balance Sheet, the Company Balance Sheet, the Group
Statement of Changes in Equity, the Company Statement of Changes in Equity, the Group Statement of Cash Flows
and ootes to the financial statements, including significant eccounting policies set out in note 2. The financial
reporting framework that has been applied in their preparation is applicable Law and United Kingdom Accounting
Standards, inctuding FRS 102 “The Financial Reporting Standard applicable in the UK and Republic of Iretand”
(United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:

- give a truc and fair view of the state of the group's and the parcnt company’s affairs as at 31 March 2022 and of
the group's profit for the financial year then ended;

- have been pruperly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and

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

Basls for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (TSAs (UK)) and epplicable
law. Qur responsibilities under those standards are further described in the Auditor's responsibilities for the audit of
the financial statements section of our report, We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Independence

We remain independent of the group and the parent company in accordance with the ethical requirements that are
relevant to our sudii of the financial statements in the UK. including the FRC's Ethica! Standard, and we have
fulfilled our other ethical responsibilities in accordance with these requirements.

Conclusions re$ating to golag concern
In suditing the financial statements, we have concluded that the directors' use of the going concern basis of
accounting in the preparation of the financial statemenis is appropriate.

Based on the work we have performed, we have not identificd any material uncertainties relating to eveats or
conditions that, individually or collcctively, may cast significant doubt on the group's and the parcnt company’s
ability to conlinue as & going concem for a period of atl least twelve months from the date when the financial
statements are authorised for issue.

Our responsibilities and the responsibilities of the directors with cespect to going concern are desceibed in the
relevant sections of this report.

Other Information

The other informalion comprises the information included in the annual report other than the financial statements
and our Auditor's Report thercon. The directors are responsible for the other information contained within ¢he
annual reporL 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 thercon.

Our responsibility is to read the other information and, in doing so, consider whether the other information is
materially inconsistent with the (inancial 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, wc are required to delermine whether this gives rise to a material misstatement in the financial
statements themselves. If, based on the work we have performed, we conclude thst there is a material misstatement
of this other information, we are required to report that fact. We have nothing to report in this regard.
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Opinian on other matters prescribed by the Compoanies 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
financis) statements are prepared is consistent with the financiel statements; and

- the Sirategic Report and the Directors' Report have been prepared in accordance with applicable legal
requirements,

Matters on which we are required to report by exception
in the light of our 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 and the Directors' Report.

We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to report to
you if, in our opinion:

- adequatc accounting records have not been kept by the parent company; or

- the parent company financigl statements are not in agreement with the accounting records and retums; or

- cenain disclosures of directoss’ remuneration specified by law are not made; or

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

Responsibilities of directors for the (inanclal statements

As explained more (ully in the Statemeni of Directors’ Responsibilities set oul on page 7, the directors are
responsible for the preparation of the financial statements and for being salisfied that they give a true and fair view,
and 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 respansible for assessing the group's ability to continue as a
going concern, disclosing, as applicable, manters refated 10 going concern and using the going concemn basis of
accounting unless the directors either intend to liquidate the group or to cesse cperations, or has no realistic
alternative but to do so.

Auditor's responsibilities for the audit of the finandial statements

Qur objcectives are to obtain reasonable assurance shout whether the financisl 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 inaterial misstatement when it exists. Misstatements can arise from (raud 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.

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

rregulanities. 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 imegularities, including
fraud. The exient to which our procedures are capable of detecting irregularities, including fraud is detailed below:

We gained an understanding of the legal and the regulatory framework applicable to the company and the industry
in which it operates and considered the risk of acts by the group which were contrary to spplicable laws and
regulations, including fraud. These included but were not limited to campliance with Companies Act 2006 and FRS
102, "The Financiat Reporting Standard applicable in the UK and Republic of Lrefand".

We focused on laws and regulations that could give rise to material misstatenent in the financial statements. Our
tests included but were not limited to:

- agreement of the financial statement disclosures to underlying supporting documentation;

- enquirics of management; and

- considering the effectiveness of the control environment and monitering compliance with laws and regulations.
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0.k, Members of Avyio Limited

We slso communicated relevant identified laws and regulations and potential fravd nisk to all engagement team
members and remained alert to any indications of fraud or non-compliance with laws and regulations throughout the
audit.

There are inherent limitations in the audit procedures described above and the further removed non-compliance with
laws and regulations is from events and transaction reflected in the financial statements, the less tikely we would
become aware of it. As in all of our audits we addressed the risk of management override of internal controls,
including testing joumnals and evaluating whether there was evidence of bias by the directors that represented a risk
of material misstatement due to fraud.

Our audit procedures were designed to respond to risks of material misstaternent in the financial statements,
recognising that (he risk of not detecting a material misstatement due (o freud is higher than the risk of not detecting
one resulting from error, as fraud may involve deliberate concealment by, for example, forgery, misrepresentations
or through collusion. Thcre are inhcrent limitations in the audit procedurcs performed and the further removed non-
compliance with laws and regulations is from the evenis and transactions reflected in the ficgancial statemeants, the
less likely we are to become aware of it, '

A further description of our responsibilities for the audit of the financial statements is located on the Financial
Reporting Council's website a1: www.frc.org.uk/auditorsresponsibilities.

This description forms part of our Auditor's Report.

This report is made solcly to the company’s members, as o body, in accordance with Chapter 3 of Pant 16 of the
Companies Act 2006. Our audit work has been undertaken so that we might state to the company's members those
maiters we are required to state to them in an auditor’s repont and for no other purpose. To the fullest extent
permitted by law, we do not accept or assume respongibility to anyone other than the company and the company’s

membelody. l;r fur audit work, for this report, or for the opinions we have formed.

Liam on (Senior Statutery Audilor)
for and on behalf of

BDO

Registered Auditors (A1223876)

103/104 O'Connetll Street

Limerick

Date: "‘/4/2922—
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Avvlo Limited
Consolidated Profit and Loss Account
for the financial ycor ended 3) March 2022

Notes
Tuarnover 4
Cost of sales
Gross profit
Administrative cxpenses
Other operating incomce
Group operating profit s
Administrative expenscs (non-opcrating)
Amortisation of intangible assets 10
Depreciation of tangible assets 11
Interest payable and similar expenses 6
Profit/Qoss) before taxatlon
Tax on profit/(toss) 8
Profit/(loss) for the fluanclal year 21

2022
€

10,677,853

(2,970,396)

7,707,457
(4,591,696)

3,505,009

(32,926)
(835.433)
(78.832)
(38,502)

2,511,616

(154,984)

2,367,632

2021
€

4,622,985

(1,525,89%)

3,097,087
(2.958,559)

416,883

55541t

(835,433)
(74,706)

(29.913)

(384.641)

(38.944)

(423,383)

The notey on pages 18 to 32 furm pan of the fnancial siatermuents



Avvlo Limited

Counsolidated Statement of Tota) Recognised Gains and Losses
for the financial year ended 31 March 2022

2022 2021
€ €
Profit/(loss) after taxation 2,367,632 {423,585)
Foreign exchange movement on net invesunent (19.627) 38,775
Total comprehensive income relating to the financial 2,348,005 (384,810)
year
T aates on pages 18 to 32 (orm pan of the finsncial statemunts 12



Avvlo Limited

Company Registratico Number: 09168244
Consolldated Balance Sheet

3 at 31 March 2022

2022 2021
Notes € €
?
Flxed Assets .
Intangible assets 10 2,167,844 3,002,977
Tongible assets 11 192,949 237,600
2,360,493 3,240,577
Current Asscts
Debtors 13 1,498,036 504,112
Cash and cash equivalents 28 4,736,357 3,980,368
6,234,393 4,484,450
Creditors: amouats falling due withlo one year t4 (2,104,2449) (2,396.965)
Net Cuarrent Assets 4,130,149 2,087,518
Tota) Assets less Current Liabilittes 6,490,642 5,328,092
Creditors:
amounts falling duc after more than onc ycar 15 - (1.185.459)
Net Assets 6,490,642 4,142,637
Capital and Reserves
Callzd up share capital 9 363 365
Sharc promium aceount 21 9.019,549 9.019,549
" Other reserves including the fair value reserve 21 7,512 1.522
Retained eamings 2) (2,536,994) (4,884,999)
Sharcholders’ Funds 6,490,642 4,142,637
Approved by the Board and authorised for issue on /3, / 7/ 2’_@ 2~ and signed on lis behall by
Fragk Reeyés Scamus Holme§
Director Director
The notes 00 pages 1310 32 @@rm pon of (he financial statvaents 13



Avvio Limited
Company Nomber: 09168244

Compeny Balance Sheet
as at 31 Maech 2022

2022 2021
Notes € €
Fixed Assets
Investments 2 4,570,670 4,570,670
Current Assets
Debtors 3 2,744,263 4,167,480
Cash and cash equivalents ' 82,218 29,394
2,826,478, 4,196,874
Credlitors: Amounts falling duc within onc ycer 14 (68,600) (45,911)
Net Cureent Assets 2,787,878 4.150.963
Total Assets less Current Liabilitles 7,328,548 8,721,633
Capital and Reserves
Callcd up sharc capital (34 868 565
Share premium account 21 9,019,549 9,019,549
Other reserves including the fuir value reserve 21 7.522 7,522
Retained eamings 21 (1,699,088) (306,003)
Shareholders' Funds 7328548 8,721,633
oprema—
Approved by the Board and authorised for issue on /3/ & 223 and signed on i1s behalf by
Fradk Reev Seamus Holmes ~
Direttor
The notes on pagys 18 to 32 form pan of the finsncial statemeats 14



Avvlo Limited

Consolldated Statement of Changes In Equity

as at 3| March 2022

At 1 April 2020

Loss for the financial year
. Otber gains and losses

Total comprehensive income
At 3 March 2021

Profit for the financial year
Other gains and losses

Total comprchensive incame

At 31 March 2022

Called up Share  Retained Share Tota)
share  premiom earnings option
capital account reserve
€ € € € €
565 9,019,549 (4,500,189) 7,522 4,527.447
. - (423,585) - (421,585)
- - 38,775 . 38,775
. - (384,810) - (384,810)
565 9,019,549 (4,884,999) 7522 4,142,617
- .« 2,367,632 = 2,361,632
- . (19,627 - (19.627)
- - 2,348,005 - 2,34R,005
565 9,019,549 (2,536,994) 7,522 6,490,642

18



Avvlo Limited
Company Statement of Changes in Equity
as at 31 March 2022

At 1 Aprll 2020

Profit for the financial year
At 31 March 2021

Profit for the financial year

At 31 March 2022

Colled up Share  Retaincd Share Total
share  premium earnlogs option
capltal account reserve

€ € € € €

565 9,019,549  (550,447) 7522 8477.189

- - 244,444 - 244,444

565 9,019,549  (306,003) 7.522 8,721,633

- - (1,393,085 - (1,393,085)

§65 9,019,549 (1,699,088) 7822 1328548

L ] ===

16



Avvlo Limited
Consolidated Statement of Cash Flows
for the financial year ended 31 March 2022

Cash flows from operating activities
Profit/(loss) for the financial year
Adjustments for:

Interest payable and similar expenses
Tax on profit(loss) on ordinary activities
Depreciation

Amortisation of intangibles

Foreign exchange movement

Movements in working capital:
Movement in dehtors
Movement in creditors

Cash generated from operations
Enterest paid
Tax paid

Nei cash geacrated from operating activitics

Cash flows from investing activities
Payments to acquire tangible assets
Receipts from sales of tangible assets

Net cash used in investment activities

Cash flows from finaacing activities

Redemplion of shares

New long term Joan

Repayment of Jong term loan

Repayment of short term loan

Net cash (used in)/generated from financing activitics

Net increase in cash and cash equivalents

Cash and cash equivalents at beginning of finaneial year

Cash and cash equivalents at end of financlal year

Notes

022
€

2,367,632

33,502
154,984
78,532
835,433
(20.465)

3,451,618

(993,924)

(188517

2,269,177
(38,502)
(29,797

2,200,878
(30913)

870

(30.043)

(650,000)

(535,45‘;)
(229391)

(1A414,846)

755,989

3,980,368

4,736 357

2021
€

(421,585)
29913
38,944
74,706

835433
40,548
595,959

489,580
(676,594)

408,945
(29913)
(24,440)

354,592
(7.641)

(7,641)

850,000
(85,154}

764,846

1,111,797
2,868,571

—————

3,980,368

——0
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Avvio Limited
Notes to the Financial) Statements
for ihe financial year ended 31 March 2022

General Information

The financial statements comprising the Giroup Profit and Loss Account, the Giroup Statement of Total
Recognised Gains and Losses. the Group Balance Sheet, the Company Batance Sheet, the Group Staternent

_ of Changes in Equity, the Company Statement of Changes in Equity, the Gruup Statement of Cash Flows

and the related notes constitute the consolidated financial statements of Avvio Limited (ar the financial year
cnded 31 March 2022

Awvio Limited is a private company limited by shares and incorporated in England/Wales. The registered
number of the company is 09168244, 55 Baker Street London United Kingdom is the registered office. The
principal place of business is Lonsdale Road, National Technotogy Park, Plassey, Limerick. The nature of
the company’s operations and its principal activitics are sct out in the Dircctors’ Report. The financial
statements have been presented in Euro (€) which is also the functional cutrency of the company.

Summary of Significant Accounting Polictes

The following eccounting policies have been applicd consistently in dealing with items which are considered
material in relation to the group's financial statements.

Statement of compliance

The financial statements of the company for the financial year ended 31 March 2022 have been prepared in
accordance with the Financial Reporting Standacd applicable in the United Kingdom and the Republic of
Ireland (FRS 102) issued by the Financial Reporting Council and in accordance with the Companies Act
2009.

Basly of preparation

The financial siatements hove becn prepared on the going concem basis and in eccordance with the
historical cost cunvention except fur cenain financial instruments that ure messured at revalued wmounts or
fair values, as explained in the eccounting policies below. Historical cost is generally bascd on the fair value
of the consideration given in cxchange for assets.

Tornover
Tumover comprises the invoice value of services supplied by the group, exclusive of trade discounts and
value added tax.

Share capital of the company

The ordinary share csapital of the company is presented as cquity. The dividend rights of preference shares
ere cumulative and non-discretionary. The preference shares do not camry voting rights at meetings. Based on
their churacteristics, the preference shares huve been presented ag liabilities and not equity.

Research and development

Research end development is written off to the Profit and Loss Account in the year in which it was incumed.
Development expenditure is written off in the same year unless the directors are satisfied as to the technicsl,
commercial and financial viability of individua) projects. In this situation, the cxpenditure is deferred and
amortised over the period during which the company.is expected to berefit.

investments ]
tnvestments held as fixed assets are stated sl cost less provision for peamanent diminution in value. Incone
from other investmenis together with any related withholding tax is recognised in the profit and loss account
in the year in which it is receivable,

Dividends

Equity dividends are recognised when they become legally payable. Interim equity dividends are recognised
when paid. Final equity dividends are recognised when approved by the shareholders at an annual general
meeting. Dividends on shares are recognised as liabilities are recognised as expenses and classified within
interest payable.




Avvio Limited
Notes to the Finandal Statements continued
for the financial year ended 31 March 2022

Goodwill

Purchased goodwill arising on the ecquisition of a business represents the excess of the acquisition cost over
the fair value of the identifiable net assets including other intangible fixed assets when they were acquired.
Purchased goodwill is capitalised in the Balance Sheet and emontised on 8 streight line basis over its
economic useful life of 10 years, which is estimated to be the period during which benefits are expected to
arise. On disposal of 3 business any goodwill not yet amortised is included in determining the profit or loss
on sale of the business.

Goodwill is reviewed for impairment at the cnd of the first full financial year following acquisition and in
other periods if events or changes in circumstances indicate that the carrying value may not be recoverable.

Tangibte assets and depreciation

Tangible assels are stated at cost or et valuation, less accumulated depreciation. The charge to depreciation
is caleulated 10 write ofT the original cost or valuation of tangible assets, less their estimated residual value,
over their expected useful lives as follows:

Fixtures and fitlings - 20% Streight line
Offece cquipment - 20% Strmight linc

The carrying values of tangible fixed asscis are cevicwed annually for impairment in periods if cvents or
changes in circumstances indicate the carrying valuc may not be recoverable.

Leasing
Rentals payable under opcrating leases are dealt with in the Profit and Loss Account as incurred over the
period of the rental agreement.

Teade and other debtors

Trade and other debtors are initially recognised at fair value and thereafter stated at amortised cost using the
effective interest method less impairment losses for bad and doubtful debts except where the effect of
discounting would be immaterial. In such cases the receivables are stated at cost less impairment dosses for
bad and doubdiful debis.

Cash and cash equivalents

Cash and cash equivalents comprise cash al bank and in hand, demand deposits with banks and other short-
term highly liquid investments with original maturities of three months or less and bank overdrafis. In the
Balance Sheet bank overdrafls are shown within Creditors.

Borrowing costs

Borrowing costs relating to the acquisition of assets are capitalised at the appropriate rate by adding them to
the cost of asscts being acquircd. Investment income camed on the tcmporary investment of specific
borrowings pending their expenditure on the assets is deducled from the borrowing costs eligible for
capitalisation. All other borrowing costs are recognised in profit or loss in the period in which they are
incurnred.

Trade and other creditors

Trade and ather creditors are initially recognised at fair value and therealler stated at smontised cost using
the effective intesest rate method, unless the cffect of discounting would be immaterial, in which case they
gre steted a1 cost.

Share-based payments

The company issues cquity-settled share-based payments to certain group employces (including directors).
Equity-settled share-based payments are measured at fair value at the date of grant. The fair value
determined at the grant date of the equity-setiled share-based payments is expensed on a straight-line basis
over the vesting period, together with a corvesponding increase in equity, based upon the company's estimate
of the shares that will eventuslly vest. Fair value is measured using 8 revent independent fair valuation of
the company and its principal assets.
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Avvio Limited
Notes to the Financial Statements continued
for the financial year ended 31 March 2022

Taxation snd deferred taxation

Current tax represents the amount expected 10 be paid or recovered in respect of taxable profits for the
financial year ond is catculated using the tax rates and laws that have been enacted or substantially enacted
3t the Balance Sheet date.

Deferred tax is recognised in respect of all timing differences that have originated bul ot reversed at the
balence sheet date where transactions or cvents have occurred at that date that will result in an obligation to
pay more tax in the future, or a right to pay less tax in the future. Timing diflerences are temporary
differences between the company’s taxable profits and its results as stated in the financial statements.

Deferved tex is measured on an undiscounted basis at the tax rates that are anticipated to apply in the periods
in which the timing diffcrences are expected to reverse, based on tx rotes and laws that have bocn enacted
or substantively enacted by the Balance Sheei date.

Government grants
Government capital grants received and receivable are treated as deferred income and smortised o the Profit
and Loss Account annually over the.useful economic life of the esset to which it relates.

Govermment revenue grants and receivable are credited to the profit and loss account in the financial year in
which the expenditure is incurred.

Forelgn currencles

Monetary assets and lisbilities denominated in foreign currencies are translated at the rales of exchange
fuling at thc Balance Sheet datc. Non-monetary items that arc d in terms of historical cost in &
foreign currency are (ranslated at the rates of exchange suling at the date of the trensaction. Non-monelary
items that sre measured at fair value in a foreign currency are transiated using the exchange rates at the date
when the fair value was dt ined. The resulting exchange differences arc dealt with in the Profit and Loss
Accounl.

Penslons

The group operates a defined contribution pension scheme for employces, The assets of the scheme are held
scparately from those of the group. Annual contributions payable to the group's pension scheme are charged
to the Profit and Loss Account in the period to which they relate.

Basis of consolidation
The lidated financial include the financi of the holding company and all its
subsidiary companies made up 10 31 March 2022.




Avvio Limited . ;
Notes to the Financéal Statements continued
for the finaccial year ended 31 March 2022

3

Signlficant accounting judgements and key sources of estimation uncertainty

The directors consider the accounting estimates and assumptions below to be the group’s critical accounting
estimates and judgements:

Going concemn

The directors have assessed the company's financial position and prepared projections and cash flow
forecasts for a period of at least 12 months from the date of approval of these (inancial statements. Based on
the results of this exercise, which includes a thorough assessment of the continued impact that COVID-19
may have on both the cntity and its customer base in the hospitality market, the dircctors are satised thet
there is no material uncertainty regarding the company's ability to meet its liabilities as they @il due, and to
continue as 4 going concemn. On this basis the directors consider it appropriate to prepare the financial
statements on a going concern basis, Accordingly, these financial statements do not include any adjustments
to the carrying amounts and classification of assets and liabilitics that may arisc if the company was unablc
1o continue as a going concem.

Useful lives of tangible fixed assets

Long-lived assets comprising primarily tangible fixed assets represent a significant portion of total assets.
The annual depreciation charge depends primarily on the estimated lives of each type of asset and, in certain
circumstances, estimates of residual values. The directors regularly review these useful lives and change
them if necessary to reflect current conditions. In determining these useful lives management consider
technological change, patlemns of consumption, physical condition and expected economic utilisation of the
assets. Changes in usefu! lives can have a significant impsact on the depreciation charge for the financial
year.

Impaiment of trade debtors

The company trades with a large and varied number of customers on credit terms. Some debts due will not
be paid through the default of a small number of customers. The company uses estimates based on histarical
experience and cumrent information in detenmining the tevel of debts for which an impairment charge is
required. The level of impairment required is reviewed on an ongoing basis.

)]



Avvio Limited
Notes to the Financial Statements
for the financial year ended 31 March 2022

4.

s

Turaover

The turnover for the financial year has been derived from:-

Platform revenue
Digital services
Web design and hosting

Geographical market
United Kingdom
Europe

Rest of the World

continued
2022 2021
€ €
7,966,743 2,946,608
2,591,347 1,397,798
386,763 278,579
10,677,883 4622985
4,249,559 1,606,437
5822800 2,725,663
605494 290,885
10,677,853 4,622,985

Rest of the World tumover includes sale of €304.795 (2021- €224,702) to the United Siates.

Tumover attributable to geographical murkets outside the United Kingdom amounted to 6§0% for the

financial year.

Operating profit

Operating proflt is stated after charging/{crediting):
Depreciation of tangible assets

Amortisation of goodwill

(Profityloss on foreign currescies

Operating lease rentals

- Land and buildings

Auditor’s iemuuncration

- audil services

Governmeat gmnts received

Interest paysble and similar expenses

On bank loans and overdrafls
Finance charges on shares classified as financial {iabilities (Note 9)

2022 2021

€ €
75,532 74,706
835433 835433
(41338) 36,5713
3,128 4,478
31.189 19,082
(389,248) (416,883)
2022 2021

€ €
21822 10,413
16,680 19,500
38,502 29913

2



Avvio Limited
Notes to the Financial Statements
for the financial year ended 31 March 2022

7

Empluyees and remunerativn

Number of employees

continued

The average number of persons employed (including executive directors) during the financial year was as

follows:

Staft
Dircctors
The stafT costs (inclusive of directors' salaries) comprise:

Wages and salaries
Sociol security costs
Pension costs

Tax on profit/(loss)
() Analysisof eharge'ln the financial year
Current tax:

Corporation tax at [9.00% (2021 - 19.00%) (Note 8 (b))

(b) Factors affecting tax charge for the financial year

2022 202)
Number Number
64 61

4 5

68 66

2022 2021

€ €
3,722,662 2,404,912
379,858 135,396
74,417 76076
4,176,937 2,616,384
20622 2021

€ €
154,984 38,944

The tax assessed for the financiel year differs from the standard rate of corparation tax in the Republic of

{reland 19.00% (2021 - 19.00%). The differences are explained betow:

Profiv(loss) taxable at 19.00%

Profit/(loss) before tax

multiplied by the standard rate of corporation tax

in the United Kingdom at 19.00% (2021 - 19.00%)
Effects of:

Depreciation in excess of capital allowances for period
Expenses not deductible for tak purposes

Other differences

Tax losses utilised

Foreign tux adjustment

Consolidation adjustinents

Total tax charge for the financial year (Note 8 (a))

2022 2021
€ €
2,522,616 (384,641)
479,297 (73.082)
6,176 6,493
(3.804) 48,028
(215.744) 11,047
(315,839) (69,786)
48,136 (42,488)
158,732 158,732
154,984 38,944
—_—————




Avvio Limited
Notes to the Flaanclal Statements
for the finaacial year ended 31 March 2022

9.

10.

Dividends
Dividends on shares classified as financial liabilities

Intangible assets
Group

Cost

At | Apnil 2021

At 31 March 2022
Amortisation

AUl April 2021

Charge for financial year
At 3] March 2022

Net book valye
At 31 March 2022

At 31 March 2021

continued
2022 2021
€ €
16,680 19,500
Goodwlil Total
€ €
8.354,326 8,354,326
8,154,326 8,354,326
5.351,349 5,351,349
835,433 835,433
6,186,782 6.186.782
2,167,544 2,167,544
3,002,977 3.002,977

The acquired goodwill of €8,354,326 was created when the company's 100% owned subsidiary (Revmac
Limited) was acquired by Avvio Limited for sharc consideration in 2014. Acquired goodwill is being
amortised over a ten-year period as it is expected that the benefit of the asset acquired will continue

throughout this period.
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11

12

Tangible assets
Group

Cost

At 1 April 2021
Additions

Disposals

Foreign currency
exchange differences

At 31 March 2022

Depreciation

At 1 Apnl 202)

Charge for the financial ycar
Foreign currency

exchange differences

At 31 March 2022

Net book value
At 31 March 2022

A1 31 March 202t

lovestments
Company

Investments
Cost

At 3) March 2022

Net book value
At 31 March 2022

At 3] March 202}

continued
Fixtures, Office Total
and Nitngs  equipment
€ € €
294911 161,878 456,789
- 30913 30,913
- (870) (870)
1,482 71 1,553
296,393 191,992 488,385
97,698 121,491 219,189
59,009 16,523 15,532
695 20 ns
157,402 138,034 295,436
138,991 53,958 192,949
197,213 40,387 237,600
Subsidiary Total
undertakings
sharcs
€ €
4570670  4,570.670
4,570,670 4,570,670
4,570,670 4,570,670
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Avvio Limited

Notes to the Financlal Statements continued
for the financial year ended 31 March 2022
12.1. Holdings lo related undertakings
The company holds 20% or morc of the share capital of the followlng companies:
Country Nature Detalls Proportion
of of of held by
Name Incorporation and business lovestment company
address of
Registered Office
Subsidiary undertaking
Revmac Limited Avvio House, The provision of Ordinary 100%
Lonsdale Road, booking engine shares
Nationnl Technology software, website
Park, Castletroy, Co  design and hosting
Limerick. Ircland.  and digital marketing
services for hotels.
Avvio In¢ The Grumercy, 9205 The provision of Onrdinary 100%
West Russell Road, booking engine shares
Building 3, Suite  software, website
240, Las Vegas, design and hosting
Ncvada NV 89148, and digital marketing
United States. services for hotels. ’
In the opinion of the directors, the value to the company of the unlisted investinents is not materially less
than the b90k amount shown above.
13. Debtors 2022 2021
€ €
Group
Trade debtors 1,365,289 399,678
Other debtors - 3304
Prepayments and accrued income 132,747 101,430
1,493,036 504,112

All rade debtors are due within the group’s nunnal lerms, which is thirty days. Trade deblors are shown net

of impairmcat in rcspect of doubtful debts.

Compsany

Amounts owed by group undertokings
Taxation (Note 16)

Prepayments and accrucd incame

2022 2021

€ €
2,72221 4,154,122
9,544 1,217
12448 12,141
1,744,263 4,167,480

All trade debtors are due within the group’s aormal terms, which is thinty days. Tmde debtors are shown net
of impairment in respect of doubtfu! debls. Amounts owed by group companies includes €2,239,317 (2021 -

€3,613,149) falling due oftcr more than one year.

)

26



Avvio Limlted
Notes to the Financial Statements
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14. Creditors
Amouots falling due within one year

Group

Bank loan

Trade creditors

Taxation (Nate (6)

Other creditors

Accruals and deferred income

Amounts falling due withta one year

Company

Trade creditors

Taxation social security (Note 16)
Accruals

continued

2022 2021

€ €

- 229,391

$12,174 441,284
484 816 168,548
23,651 268,798
1,083,603 1,288.944
2,104,244 2,196,965
2022 2021

€ €

13,829 9,581
36,042 11,391
18,729 24939
68,600 45911

The repayment teems of trade creditors vary between on demand and ninety days. No'interest is payable on

trade creditors.

The terms of the eccruals are bused on Lhe underlying contracts.

Other amaunts included within creditors not covered by specific note disclosures arc unsecured, interest frec

end repayable on demand.

15. ° Creditors
Amounts falling due after more than one year

Grouvp

Bank loan

Other loan

Shares classified as financial liabilities (Note 19)

Loans

Repayable in onc year or less, or oo demand (Note [4)
Repayable hetween one and two years

Repayable between two and five yeors

2022
€

2021
€

335,455
200,000
650,000

1185455

229,391
335,455
200,000

764,846
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Notes to the Financiat Statements continued
for the finarcial year ended 31 March 2022

16. Taxation 2022 2021
€ €
Group
Creditors:
VAT 233,407 39,526
Corporation tax 153,210 28,023
PAYE /NI 98,199 100,999

484,816 168,548

2022 2021
€ €
Company
Debtors:
VAT 9,544 1,217
Creditors:
Corporation tax 23,477 -
PAYE/ NI 12,56% 11,391
36,042 11,391

Tax and socia) insurance are subjcct to the terms of the relcvant legislation. Intcrest eccrues on late payment
at the rate of 2.75% per annum in respect of liabilities due in the United Kingdum. Interest sccrues on the
late payment of PAYE and VAT at the rate 0f 0.0274% per day and on the late paymens of corposation tax at
the rate of 0.0219% per day in the Republic of Ireland. No intcrest was duc at the financial ycar cnd date.

17. Finaccial Instruments

Finencla) assets - group

Financial assets that are debt instruments measured at amontised cost amounted to €6.101.646 (202) -
€4,380,046) a1 the balance sheet date. Financial asseis that are debt instruments measured at amortised cost
comprise cash at bank and trede deblors.

Finaocial llablities - group

Financinl liabilitics measured at amortised cost amounted to €535,825 (2021 - €1,474,928) a1 the balance
sheer date. Financial liabilities ineasured at amontised cost comprise bank loans, trade creditors and other
creditors.

Financlal assets - company

Finarcial assets that are debt instruments measured at umortised cost umounted to €2,804,486 (2021 -
€4,183,516) at the balance sheet date. Financial assets that are debt instruments measured at amortised cost
comprisc cash at bank and amounts owcd by group companics.

Financial Hadblides - company
Financial liabilities measured at amortised cost smounted to €13,829 (2021 - €9,581) at the balance sheet
datc. Financial liabilitics measurcd et amontised cost comprise trade creditors.

18.  Peosion costs - defined contribution
The company operates a defined contridution pension scheme. The asscts of the scheme are held separstely

from those of the company in an independently administered fund. Pension costs emounted to €74,417
(2021 - €76,076). .
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19.

20.

Share capital ) 2022 2021
€ €
Description Number of Valuc of units
shares
Allotted, called up and (ully pald
Ordinary shares 223492 £0.01 each N 2
A Ordinary shares 22,699 £0.01 cach 288 288
565 565

The terms and conditions susrounding the class of shares stated above are set out in the Constitution of the
company.

At 31 March 2022, the group had dividends accrued but not paid in the amount of €Nil (2021 - €235000)
relating to shares classified as financial liabilities. The shares classified as financia! liabilities were redeemed
during the financiel year ended 31 March 2022,

The directors’ interests in the shares of the company are as follows:-

Number Held At

Name Class of Shares 310322 01704121
Michael De Jongh A Ordinary shares %4 94
Sean Finnan A Ordinary shares 329 329
Frank Recves Ordinury shares 9,330 9,290
Seamus Holmes A Ordinary shares 47 47

9,800 9,760
Share-based payments

Equity-settled share-based payments

The company adopted an Enterprise Management Incentive acheme for certoin group employcees (including
directors). The Scheme will terminate on the tenth anniversary of the date of adoption which is 20 March
2017. No options were granted or forfeited during the cusvent financial year or the proceeding financial year.

Details of the numbcr of sharc options and the weighted average exercise price (WAEP) outstanding during
the financial year arc as follows:

2022 2021
_ WAEP WAEP
Number € Number €
Outstanding at the beginning of the financial year 5,005 4191 5.005 4191
Outstandiag at the end of the financial year 5,008 4191 5.005 4191
Excreisuble at the cnd of the financial year 5,008 4791 3,837 4791
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21.  Reserves
Group

At | April 2021

Foreign currency differences

on net investments .
Profiv(loss) for the financial year

At 31 March 2022

continued
Share Retained Share Total
premium earaings option
acecount reserve
€ € € €
9,019,549  (4.884.9%9) 7,522 4,142,072
- (19,627) - (19.627)
- 2,367,632 . 2,367,632
9,019,549  (2,536,99%4) 7522 6,490,077

The company, as permitted when presenting consolidated financial statements, has not disclosed reserves in
respect of the company balance sheet. The profit and loss account reserves represents cumulative gains and
losses recognised in the profit and loss account, nct of transfers to/from other reserves and dividends paid.

Share Premlum Reserve

The share premium account represents the premium on the issuc of sharcs.

Share Option Reserve

The share option reserve represents the fair value of aptions vested but not exercised.

22, Contingent labilitles

Group

The group received grant income during the year and this income may be repayable in cenain limited

circumstances.

Company

The company had no material contingent labilities at the financial year-ended 31 March 2022,
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23, Financial Commitments
Group
Total future minimum lease payments under non-cancellable operating leases are as follows:
Laad and Buildings
2022 2021
€ €
Due:
Within one year 54,000 54,000
Within two to five ycars 135,000 189,000
189,000 243,000
Company
The company had no materia financig! commitments at the financial year-ended 31 March 2022.
24.  Directors' remuneration ) 2022 2021
€ €
Remuneration 667,481 438,106
Pension contributions 34,052 22,425
701,533 460,531
The direclors comprisc the key management personnc! of the company and djrecwm remuneration
comprises the toal compensation paid to kcy management persvnnel.
The company made peasion contributions on hehalf of 2 directors (2021 - 2) during the ycar. There were no
accrued pension benefits in respect of the directors at the balance sheet date (2021 - €Nil).
Emolumments of Ihe highest paid director for the year were €350,918 {2021 - €179,607) and pension
contributions in respect of the highest paid director were € (2021 - €10,364).
28, Related party tronsactions
The company has availcd of the exemption under FRS 102 in relation to the disclosure of transactions with
group undertakings.
During the ycar cnded 31 March 2022, Calculus Capllal Limited charged profcssionat fecs in the amount of
€34,209 (2021 - €19,594) to the company for services which included a director’s fee in respect of Richard
Moore.
26.  Post-Balance Sheet Events
There have been no significant events alfecting te group/company since the year end.
27.  Changes in Equity
Other Compreheasive Income 2022 202!}
€ €
Retained earnings foreign cxchange difference on net investments (19,627 38,775
28.  Cash and cash equivalents 2022 2021
€ €
Cash and bank balances 4,736,357 3,980,368

An
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Notes to the Financial Statements
for the finaacial year ended 31 March 2022

29. Reconcliiatlon of Net Cash Flow to Movement in Net Debt

+

Long-term borrowings
Short-lerm borrowings

Total labllities from financing
activities

Total Cash and cash equivalents
(Note 28)

Total net cash

30, Approval of financial statements

continued
Opening Cash Other  Ctosing
balance flows changes  balance
€ € € €
(1.185.455) 650,000 $35.458 -
(229,391) 764,846 (535,455) -
(1,414846) 1414846 - -
4,736,357
4,736,357
[ ————— -]

The ﬁnnncz’l stitements were approved end authorised for issue¢ by the board of directors on
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