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RFS Holdco 1 Limited

Group Strateqgic Report
for the Period 1 January 2018 to 31 May 2019

The directors present their strategic report of the company and the group for the period 1 January 2018 to 31 May 2019.

RFS Holdco 1 Limited Group (the Group) operates primarily as a resourcing and management consultancy provider
across a broad range of sectors within the UK.

REVIEW OF BUSINESS

The Group has continued to develop in the past 18 months through expanding its client base in anticipation of PPI
complaint resolution coming to an end whist also investing in the capabilities of our people, service offering and
technology. At the same time, the Group continues to deliver sustained efficiency improvements across its
operations.

FUTURE DEVELOPMENTS

The Group will continue to pursue new service offerings across a broader client base and in doing so demonstrate

an ability to deliver enhanced value for the services provided. In particular, the Group continues to invest in developing
technology business consistent with its strategic objective to enhance the deployment of technology across its
operations. At 31 May 2019, the Group had share investments in ByzGen Limited, a secure data management
technology provider, and also an investment in CybSafe Limited, a cyber security and data analytics provider

The Group will also continue to invest strongly in business development, developing sustainable revenue generating
relationships with new clients across a broad range of sectors whilst leveraging our legacy strength and reputation in the
Financial Services sector.

PRINCIPAL RISKS AND UNCERTAINTIES .

The Group delivers remediation services through building resource capacity and consultancy services to a range of
clients. These contracts typically operate on a short-term rolling renewal basis. The Group continues to focus its
business development activities on building new clients and new projects to help mitigate this risk. The ability to
replenish its workforce, particularly as key areas of customer remediation are completed and regulators' focus moves to
new programs of rectification, is critical to the ongoing success of the business. We monitor closely the themes emerging
from the FCA.

In recent periods, the Group has been a key provider of remediation services to banks in order to assist the management
of PPI related customer claims. All claims ceased from August 2019 although the scale of customer complaints leads to
these services continuing through until August 2020. With this reduction in work during 2020 the Group will need to
offer services to assist in other areas of regulatory remediation to offset this change. The Group must also ensure that it
maintains high standards of service delivery to protect and enhance its reputation amongst its client base.

The sectors in which the Group operates are subject to rigorous regulatory oversight which holds providers of consumer
facing services (clients) to ever higher standards and to treat their customers in a fair and equitable manner. This
continues to create new opportunities for the Group's growth and development.

Separately tHe Government is proceeding with the application of off-payroll working rules, commonly referred to as IR35,
in the private sector. The Group is monitoring this process carefully and the latest guidance gives us confidence in how
this this is landing across the industry and our ability to continue to deliver value adding services to our clients.

The Group has also invested in a number of early stage technology businesses in the recent past as described above.
The development of those businesses continues but, as is usually the case at this stage, uncertainty remains regarding
the long term success of those businesses. As a result there is a risk associated with the carrying value of those
investments. Having considered the facts the directors consider that the total valuation of investments, at cost, of
£1,116,276 is still appropriate.

FINANCIAL KEY PERFORMANCE INDICATORS
Turnover for the 17 month period was £71,070,128 (2017 (12 months): £51,563,904), and operating profit was
£3,858,877 (2017: £1,766,017). Operating margins improved to 5.4% (2017: 3.4%).

ON BEHALF OF THE BOARD:
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RFS Holdco 1 Limited

Report of the Directors
for the Period 1 January 2018 to 31 May 2019

The directors present their report with the financial statements of the company and the group for the period
1 January 2018 to 31 May 2019.

DIVIDENDS
The total distribution of dividends for the period ended 31 May 2019 will be £4,179,023.

DIRECTORS
The directors who have held office during the period from 1 January 2018 to the date of this report are as follows:

M A Couzens - appointed 26 June 2018
J Turner - appointed 1 June 2018

S D Breach - appointed 26 June 2018
A H Howitt - appointed 26 June 2018

A H Howitt and S D Breach ceased to be directors after 31 May 2019 but prior to the date of this report.

STATEMENT OF DIRECTORS' RESPONSIBILITIES .
The directors are responsible for preparing the Group Strategic Report, the Report of the Directors 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). 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 the group and of the profit or loss of the group for that period. In preparing these financial statements, the directors
are required to: ’

- select suitable accounting policies and then apply them consistently;

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

- 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 and the group's transactions and disclose with reasonable accuracy at any time the financial position of the
company and the group 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 the group and hence for taking reasonable
steps for the prevention and detection of fraud and other irregularities.

STATEMENT AS TO DISCLOSURE OF INFORMATION TO AUDITORS

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 group's auditors are 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 the group's auditors
are aware of that information.

AUDITORS
The auditors, MHA Monahans, will be proposed for re-appointment at the forthcoming Annual General Meeting.

ON BEHALF OF THE BOARD:
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Report of the iIndependent Auditors to the Members of
RFS Holdco 1 Limited

Opinion

We have audited the financial statements of RFS Holdco 1 Limited (the 'parent company') and its subsidiaries (the
'group') for the period ended 31 May 2019 which comprise the Consolidated Statement of Comprehensive Income,
Consolidated Balance Sheet, Company Balance Sheet, Consolidated Statement of Changes in Equity, Company
Statement of Changes in Equity, Consolidated Cash Flow Statement and Notes to the Financial Statements, including a
summary of significant accounting policies. 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).

In our opinion the financial statements:

- give a true and fair view of the state of the group's and of the parent company affairs as at 31 May 2019 and of the
group's profit for the period then ended;

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

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

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law. Our
responsibilities under those standards are further described in the Auditors' responsibilities for the audit of the financial
statements section of our report. We are independent of the group in accordance with the ethical requirements that are
relevant to our audit of the financial statements in the UK, including 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

We have nothing to report in respect of the following matters in relation to which the ISAs (UK) require us to report to you

where:

- the directors' use of the going concern basis of accounting in the preparation of the financial statements is not
appropriate; or

- the directors have not disclosed in the financial statements any identified material uncertainties that may cast
significant doubt about the group's ability to continue to adopt the going concern basis of accounting for a period of at
least twelve months from the date when the financial statements are authorised for issue.

Other information

The directors are responsible for the other information. The other information comprises the information in the Group
Strategic Report and the Report of the Directors, but does not include the financial statements and our Report of the
Auditors thereon. '

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.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing
so, consider whether the other information is materially inconsistent with the financial statements or our knowledge
obtained in the audit or otherwise appears to be materially misstated. If we identify such material inconsistencies or
apparent material misstatements, we are required to determine whether there is a material misstatement in the financial
statements or a material misstatement of the other information. If, based on the work we have performed, we conclude
that there is a material misstatement of this other information, we are required to report that fact. We have nothing to
report in this regard.

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 Group Strategic Report and the Report of the Directors for the financial year for which the
financial statements are prepared is consistent with the financial statements; and

- the Group Strategic Report and the Report of the Directors have been prepared in accordance with applicable legal
requirements.

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the group and the parent company and its environment obtained in
the course of the audit, we have not identified material misstatements in the Group Strategic Report or the Report of the
Directors.

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:

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

- the parent company financial statements are not in agreement with the accounting records and returns; or

- certain disclosures of directors' remuneration specified by law are not made; or

- we have not received all the information and explanations we require for our audit.
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Report of the Independent Auditors to the Members of
RFS Holdco 1 Limited

Responsibilities of directors

As explained more fully in the Statement of Directors’ Responsibilities set out on page three, 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 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 group's and the parent company's
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the directors either intend to liquidate the group or the parent company or to cease
operations, or have no realistic alternative but to do so.

Auditors' responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue a Report of the Auditors 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 Financial F’(eporting
Council's website at www.frc.org.uk/auditorsresponsibilities. This description forms part of our Report of the Auditors.

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 a Report of the Auditors 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.

2L

David lain Black (Senior Statutory Auditor)
for and on behalf of MHA Monahans
Statutory Auditors

38-42 Newport Street

Swindon

Wiltshire

SN1 3DR
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RFS Holdco 1 Limited

Consolidated Statement of Comprehensive Income
for the Period 1 January 2018 to 31 May 2019

Period
1.1.18 .
to Year Ended
31.5.19 31.12.17
Notes £ £
TURNOVER 4 71,070,128 51,563,904
Cost of sales ' 54,470,578 39,967,532
GROSS PROFIT 16,599,550 11,596,372
Administrative expenses 12,744,520 9,834,447
3,855,030 1,761,925
Other operating income 3,847 4,092
OPERATING PROFIT 6 3,858,877 1,766,017
Interest receivable and similar income 130 -
3,859,007 1,766,017
Interest payable and similar expenses 7 497,478 49,966
PROFIT BEFORE TAXATION 3,361,529 1,716,051
Tax on profit 8 870,458 578,169
PROFIT FOR THE FINANCIAL PERIOD 2,491,071 1,137,882
OTHER COMPREHENSIVE INCOME - -
TOTAL COMPREHENSIVE INCOME FOR
THE PERIOD 2,491,071 1,137,882
Profit attributable to:
Owners of the parent 2,747,178 1,137,882
Non-controlling interests (256,107) -
2,491,071 1,137,882
Total comprehensive income attributable to:
Owners of the parent 2,747,178 1,137,882
Non-controlling interests (256,107) -
2,491,071 . 1,137,882

The notes form part of these financial statements
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RFS Holdco 1 Limited (Registered nhumber: 11392908)

Consolidated Balance Sheet

31 May 2019
2019 2017
Notes £ £ £ £
FIXED ASSETS
Intangible assets 11 1,067,123 -
Tangible assets 12 299,390 753,958
Investments 13 1,116,276 866,462
2,482,789 1,620,420

CURRENT ASSETS
Debtors 14 6,076,941 9,617,889
Cash at bank 4,577,089 2,672,454

10,654,030 12,290,343
CREDITORS
Amounts falling due within one year 15 5,681,565 8,877,557
NET CURRENT ASSETS 5,072,465 3,412,786
TOTAL ASSETS LESS CURRENT
LIABILITIES 7,655,254 5,033,206
CREDITORS
Amounts falling due after more than one
year . 16 (10,763,932) (82,869)
NET (LIABILITIES)/ASSETS (3,208,678) 4,950,337
CAPITAL AND RESERVES
Called up share capital 20 9,000,001 1,000
Other reserves 21 (15,819,977) -
Retained earnings 21 3,517,492 4,949,337
SHAREHOLDERS' FUNDS (3,302,484) 4,950,337
NON-CONTROLLING INTERESTS 93,806 -
TOTAL EQUITY (3,208,678) 4,950,337

th
The financial statements were approved by the Board of Directors on 28 ...... F Qbf‘“gzow ..... and were signed on
its behalf by:

The notes form bart of these financial statements
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RFS Holdco 1 Limited (Registered number: 11392908)
Company Balance Sheet

31 May 2019
2019
Notes £
FIXED ASSETS
Intangible assets 11
Tangible assets 12
Investments 13
CURRENT ASSETS ]
Debtors 14 7,202,525
Cash at bank 1
7,202,526
NET CURRENT ASSETS
TOTAL ASSETS LESS CURRENT
LIABILITIES
CAPITAL AND RESERVES
Called up share capital 20
Retained earnings ' 21

SHAREHOLDERS' FUNDS

Company's profit for the financial year

2,260,795

—_—t

2,260,795

7,202,526

_9.463,321

9,000,001
463,320

9,463,321

463,320

2020

The notes form part of these financial statements
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RFS Holdco 1 Limited

Consolidated Statement of Changes in Equity
for the Period 1 January 2018 to 31 May 2019

Called up
share Retained Other
capital earnings reserves
£ £ £
Balance at 1 January 2017 17,000 3,811,455 -
Changes in equity
Reduction in share capital (16,000) - -
Total comprehensive income - 1,137,882 -
Balance at 31 December 2017 1,000 4,949 337 -
Changes in equity
Increase in share capital 8,999,001 - -
Arising on merger - - (15,819,977)
Dividends - (4,179,023) -
Total comprehensive income - 2,747,178 -
9,000,001 3,517,492 (15,819,977)
Acquisition of non-controlling
interest - - -
Balance at 31 May 2019 9,000,001 3,517,492 (15,819,977)
Non-controlling Total
Total interests equity
£ £ £
Balance at 1 January 2017 3,828,455 - 3,828,455
Changes in equity
Reduction in share capital (16,000) - (16,000)
Total comprehensive income 1,137,882 - 1,137,882
Balance at 31 December 2017 4,950,337 - 4,950,337
Changes in equity
Increase in share capital 8,999,001 - 8,999,001
Arising on merger (15,819,977) - (15,819,977)
Dividends (4,179,023) - (4,179,023)
Total comprehensive income 2,747,178 (256,107) 2,491,071
(3,302,484) (256,107) (3,558,591)
Acquisition of non-controlling
interest - 349,913 349,913
Balance at 31 May 2019 (3,302,484) 93,806 (3,208,678)

The notes form part of these financial statements



Changes in equity
Issue of share capital
Total comprehensive income

Balance at 31 May 2019

RFS Holdco 1 Limited

Company Statement of Changes in Equity
for the Year Ended 31 May 2019

Called up
share Retained Total
capital earnings equity
£ £ £
9,000,001 - 9,000,001
- 463,320 463,320
9,000,001 463,320 9,463,321

The notes form part of these financial statements
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RFS Holdco 1 Limited

Consolidated Cash Flow Statement
for the Period 1 January 2018 to 31 May 2019

Notes
Cash flows from operating activities
Cash generated from operations 24
Interest paid
Tax paid

Net cash from operating activities

Cash flows from investing activities
Purchase of intangible fixed assets
Purchase of tangible fixed assets
Purchase of fixed asset investments
Sale of tangible fixed assets

Sale of fixed asset investments

Cash acquired on acquisitions

Merger investment

Interest received

Net cash from investing activities

Cash flows from financing activities
Loan movements in year

Capital repayments in year

Share issue

Share reduction

Equity dividends paid

Net cash from financing activities

Increase/(decrease) in cash and cash equivalents
Cash and cash equivalents at beginning
of period 25

Cash and cash equivalents at end of
period 25

Period
1.1.18
to
31.5.19
£

4,760,486
(497,478)

(1,261,496)
3,001,512

(1,143,346)
(39,102)

(750,000)
117,664
1,102,216
193,053

(15,820,977)
130

(16,340,362)

10,506,099
(82,592)
8,999,001

(4,179,023)
15,243,485

1,904,635

2,672,454

4,577,089

The notes form part of these financial statements
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Year Ended
31.12.17
£

812,493
(49,966)

(307,383)
455,144

(785,054)
(749,686)
9,722

(1.525,018)

(129,795)
(83,315)
(16,000)

(229,110}

(1,298,984)

3,971,438

2,672,454



RFS Holdco 1 Limited

Notes to the Consolidated Financial Statements
for the Period 1 January 2018 to 31 May 2019

STATUTORY INFORMATION

RFS Holdco 1 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 General Information page.

STATEMENT OF COMPLIANCE

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

ACCOUNTING POLICIES

Basis of preparing the financial statements
The financial statements have been prepared under the historical cost convention.

The principal accounting policies applied in the preparation of these financial statements are set out below.
These policies have been consistently applied to all the years presented, unless otherwise stated.

Functional and presentation currency
The company's functional and presentation currency is Sterling (£).

Basis of consolidation

In June 2018, pursuant to a Scheme of Arrangement under Part 26 of the Companies Act 2006, a new parent
company was introduced which is now called RFS Holdco 1 Limited. The previous parent company

was Regulatory Finance Solutions Limited.

The introduction of a new holding company constitutes a group reconstruction and has been accounted for using
merger accounting principles. Therefore, although the group reconstruction did not become effective until June
2018, the consolidated financial statements of RFS Holdco 1 Limited are presented as if RFS Holdco 1 Limited
and Regulatory Finance Solutions Limited had always been part of the same group. Accordingly, the results of
the group for the entire period ended 31 May 2019 are shown in the consolidated income statement and the
comparative figures for the year ended 31 December 2017 are also prepared on this basis.

Going concern
The financial statements show net liabilities at the period end of £3,208,678 (2017: net assets £4,950,337).

After reviewing the group's forecasts and projections, the directors have a reasonable expectation that the
company has adequate resources to continue in operational existence for the foreseeable future. The company
therefore continues to adopt the going concern basis in preparing its financial statements.

Investment in subsidiaries

The consolidated financial statements incorporate the financial statements of the company and entities (including
special purpose entities) controlled by the group (its subsidiaries). Control is achieved where the group has the
power to govern the financial and operating policies of an entity so as to obtain benefits from its activities.

The results of subsidiaries acquired or disposed of during the year are included in total comprehensive income
from the effective date of acquisition and up to the effective date of disposal, as appropriate using accounting
policies consistent with those of the parent. All intra-group transactions, balances, income and expenses are
eliminated in full on consolidation.

Investments in subsidiaries are accounted for at cost less impairment in the individual financial statements.
Associates

In the group financial statements investments in associates are accounted for using the equity method.
Investments un associates are initially recognised at the transaction price (including transaction costs) and are
subsequently adjusted to reflect the group's share of the profit or loss and other comprehensive income of the
associate.

In the group financial statements investments in associates are accounted for at cost less impairment.

Page 12 continued...



RFS Holdco 1 Limited

Notes to the Consolidated Financial Statements - continﬁed
for the Period 1 January 2018 to 31 May 2019

ACCOUNTING POLICIES - continued

Significant judgements and estimates

In the application of the groups accounting policies, management is required to make judgements,

estimates and assumptions about the carrying values of assets and liabilities that are not readily apparent from
other sources. The estimates and underlying 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.

There are no key sources of estimation uncertainty that have a significant effect on the amounts recognised in
the financial statements:

(i) Useful economic life of tangible assets

The annual depreciation charge for tangible assets is sensitive to changes in the estimates useful economic lives
and residual values of the assets. The useful economic lives and residual values are re-assessed annually. They
are amended when necessary to reflect current estimates, based on technological advancement, future
investments, economic utilisation and the physical condition of the assets.

(i) Impairment of debtors

The group makes an estimate of the recoverable value of trade and other debtors. When assessing impairment
of trade and other debtors, management considers factors including the ageing profile of debtors, relationship
with the debtors and. historical experience.

(iii) Impairment of goodwill

The group considers whether goodwill is impaired. If the recoverable amount is estimated to be less than its
carrying amount, the carrying amount of the goodwill is reduced to its recoverable amount. When assessing
impairment of goodwill, management considers factors including the operating results of the investment.

Turnover
Turnover is measured at the fair value of the consideration received or receivable, excluding discounts, rebates,
value added tax and other sales taxes.

Revenue is measured at the fair value of the consideration received or receivable and represents the amount
receivable for services rendered, net of returns, discounts and rebates allowed by the company and value added
taxes. ,

Where the consideration receivable in cash or cash equivalents is deferred, and the arrangement constitutes a
financing transactions, the fair value of the consideration is measured as the present value of all future receipts
using the inputted rate of interest.

The company recognises revenue when the following conditions are satisfied:

Rendering of services

Revenue from a contract to provide services is recognised in the period in which the services are provided in
accordance with the stage of completion of the contract when all of the following conditions are satisfied:

- the amount of revenue can be measured reliably;

- it is probable that the company will receive the consideration under the contract;

- the stage of completion of the contract at the end of the reporting period can be measured reliably; and

- the costs incurred and the costs to complete the contract can be measured reliably

Interest receivable
Interest income is recognised using the effective interest method.

Goodwill

Goodwill arising on the acquisition of subsidiary undertakings and businesses, representing any excess of the fair
value of the consideration given over the fair value of the identifiable assets and liabilities acquired, is capitalised
and written off on a straight line basis over its useful economic life which is 10 years. Provision is made for any
impairment.

Page 13 continued...



RFS Holdco 1 Limited

Notes to the Consolidated Financial Statements - continued
for the Period 1 January 2018 to 31 May 2019

ACCOUNTING POLICIES - continued

Tangible fixed assets

Tangible assets are stated at cost less accumulated depreciation and accumulated impairment losses. Cost
includes the original purchase price, costs directly attributable to bringing the asset to its working condition for its
intended use, dismantling and restoration costs and borrowing costs capitalised.

Depreciation and residual values

Depreciation is provided on all tangible fixed assets, other than investment properties and freehold land, at rates
calculated to write off the cost or valuation, less estimated residual value, of each asset over its expected useful
life as follows:

Long leasehold - 20% on straight line basis
Other fixed assets - 20% on straight line basis
Fixtures and fittings - 25% on reducing balance
Computer equipment - 25% on reducing balance

The assets' residual values and useful lives are reviewed, and adjusted, if appropriate, at the end of each
reporting period. The effect of any changes is accounted for prospectively.

Repairs and maintenance costs are expensed as incurred.

Taxation

Taxation for the period comprises current and deferred tax. Tax is recognised in the Consolidated Statement of
Comprehensive Income, 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 all 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 period 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.

Research and development
Expenditure on research and development is written off in the year in which it is incurred.

Foreign currencies

Assets and liabilities in foreign currencies are translated into sterling at the rates of exchange ruling at the
balance sheet date. Transactions in foreign currencies are translated into sterling at the rate of exchange ruling
at the date of transaction. Exchange differences are taken into account in arriving at the operating resuit.

Page 14 continued...



RFS Holdco 1 Limited

Notes to the Consolidated Financial Statements - continued
for the Period 1 January 2018 to 31 May 2019

ACCOUNTING POLICIES - continued

Leased assets
At inception the company assesses agreements that transfer the right to use assets. The assessment considers
whether the arrangement is, or contains, a lease based on the substances of the arrangement.

Finance leased assets '
Leases of assets that transfer substantially all the risks and rewards incidental to ownership are classified .as
finance leases.

Finance leases are capitalised at commencement of the lease as assets at their value of the lease asset or, if
lower, the present value of the minimum lease payments calculated using the interest rate implicit in the lease.
Where the implicit rate cannot be determined the company's incremental borrowing rate is used. incremental
direct costs, incurred in negotiating and arranging the lease, are included in the cost of the asset.

Assets are depreciated over the shorter of the lease term and the estimated useful life of the asset. Assets are
assessed for impairment at each reporting date.

The capital element of iease obligations is recorded as a liability on inception of the arrangement. Lease
payments are apportioned between capital repayment and finance charge, using the effective interest rate
method, to produce a constant rate of charge on the balance of the capital repayments outstanding.

Operating leased assets
Leases that do no transfer all the risks and rewards of ownership are classified as operating leases. Payments

under operating leases are charged to the profit and loss account on a straight-line basis over the period of the
lease.

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

Trade 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 losses for bad
and doubtful debts.

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank and on hand, demand deposits with banks and other
short-term highly liquid investments with original maturities of three months or less and bank overdrafts. In the
statement of financial position, bank overdrafts are shown within borrowings or current liabilities.

Trade and other creditors

Trade and other creditors are initially recognised at fair value and thereafter stated at amortised cost using the
effective interest method unless the effect of discounting would be immaterial, in which case they are stated at
cost.

Related parties

For the purposes of these financial statements, a party is considered to be related to the company if:

(i) the party has the ability, directly or indirectly, through one or more intermediaries, to control the Company or
exercise significant influence over the company in making financial and operating policy decisions, or has joint
control over the company;

(i) the company and the party are subject to common control;

(iii) the party is an associate of the company or a joint venture in which the company is a venturer;

(iv) the party is a member of key management personne! of the company or the company's parent, or a close
family member of such an individual, or is an entity under the control, joint control or significant influence of such
individuals;

(v) the party is a close family member of a party referred to in (i) or is an entity under the control, joint control or
significant influence of such individuals; or

(vi) the party is a post-employment benefit plan which is for the benefit of employees of the company or of any
entity that is a related party of the company.

Close family members of an individual are those family members who may be expected to influence, or be
influenced by, that individual in their dealings with the entity.
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RFS Holdco 1 Limited

Notes to the Consolidated Financial Statements - continued
for the Period 1 January 2018 to 31 May 2019

ACCOUNTING POLICIES - continued

Impairment of assets

Assets, other than those measured at fair value, as assessed for indicators of impairment at each balance sheet
date. If there is objective evidence of impairment, an impairment loss is recognised in profit or loss as described
below:

Non-financial assets

At each balance sheet date non-financial assets not carried at fair value are assessed to determine whether
there is an indication that the asset (or asset's cash generating unit) may be impaired. If there is such an
indication the recoverable amount of the asset (or asset's cash generating unit) is compared to the carrying
amount of the asset (or asset's cash generating unit).

The recoverable amount of the asset (or asset's cash generating unit) is the higher of the fair value less costs to
sell and value in use. Value is use is defined as the present value of the future cash flows before interest and tax
obtainable as a result of the asset's (or asset's cash generating unit) continued use. These cash flows are
discounted using a pre-tax discount rate that represents the current market risk-free rate and risks inherent in the
asset.

If the recoverable amount of the asset (or asset's cash generating unit) is estimated to be lower than the carrying
amount, the carrying amount is reduced to its recoverable amount. An impairment loss is recognised in the profit
and loss account, unless the asset has been revalued when the amount is recognised in other comprehensive
income to the extent of any previously recognised revaluation. Thereafter an excess is recognised in profit or
loss.

If an impaiment loss is subsequently reversed, the carrying amount of the asset (or asset's cash generating

unit) is increased to the revised estimate of its recoverable amount, but only to the extent that the revised

carrying amount does not exceed the carrying amount that would have been determined (net of depreciation or
amortisation) had no impairment loss been recognised in prior periods. A reversal of an impairment loss is
recognised in the profit and loss account.

Financial assets

For financial assets carried at amortised cost, the amount of an impairment is the difference between the asset's
carrying amount and the present value of estimated future cash flows, discounted at the financial asset's original
effective interest rate.

For financial assets carried at cost less impairment, the impairment loss is the difference between the asset's
carrying amount and the best estimate of the amount that would be received for the asset if it were to be sold at
the report date.

Where indicators exist for a decrease in impairment loss, and the decrease can be related objectively to an

event occurring after the impairment was recognised, the prior impairment loss is tested to determine reversal.

An impaiment loss is reversed on an individual impaired financial assets to the extent that the revised

. recoverable value does not lead to a revised carrying amount higher than the carrying value had no impairment
been recognised.

Financial instruments
Financial instruments are classified by the directors as basic or advanced following the conditions in FRS 102
Section 11.

Basic financial assets, including trade and other receivables, cash and bank balances, are initially recognised at
transaction price, unless the arrangement constitutes a financing transaction, where the transaction is measured
at the present value of the future receipts discounted at a market rate of interest.

Such assets are subsequently carried at amortised cost using the effective interest method.

Basic financial liabilities, including trade and other payables, bank loans and overdrafts and loans from fellow
group companies, are initially recognised at transaction price, unless the arrangement constitutes a financing
transaction, where the debt instrument is measured at the present value of the future receipts discounted at a
market rate of interest. Debt instruments are subsequently carried at amortised cost, using the effective interest
rate method.

Provisions

Provisions are recognised when the company has a present legal or constructive obligation arising as a result of
a past event, it is probable that an outflow of economic benefits will be required to settle the obligation and a
reliable estimate can be made. Provisions are measured at the present value of the expenditures expected to be
required to settle the obligation using a pre-tax rate that reflects current market assessments of the time value of
money and the risks specific to the obligation. The increase in the provision due to passage of time is recognised
as interest expense.
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RFS Holdco 1 Limited

Notes to the Consolidated Financial Statements - continued
for the Period 1 January 2018 to 31 May 2019

ACCOUNTING POLICIES - continued

Borrowing costs
All borrowing costs are recognised in profit or loss in the period in which are incurred.

TURNOVER
The turnover and profit before taxation are attributable to the one principal activity of the group.

An analysis of turnover by geographical market is given below:

Period
1.1.18
to Year Ended
31.5.19 31.12.17
£ £
United Kingdom 71,070,128 51,563,904

71,070,128 51,563,904

EMPLOYEES AND DIRECTORS

Period
1.1.18
to Year Ended
31.5.19 31.12.17
£ £
Wages and salaries 6,928,300 6,321,647
Social security costs 734,163 586,754
Other pension costs 38,717 11,927

7,701,180 6,920,328

The average number of employees during the period was as follows:

Period
1.1.18
to Year Ended
31.5.19 31.12.17
Staff 59 63

The average number of employees by undertakings that were proportionately consolidated during the period was
8 (2017 - NIL).

Period
1.1.18
to Year Ended
31.5.19 31.12.17
£ £
Directors' remuneration ) 1,634,230 2,068,955
Information regarding the highest paid director is as follows: .
Period
1.1.18
to Year Ended
31.5.19 31.12.17
£ . £
Emoluments etc 926,749 1,668,680
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RFS Holdco 1 Limited

Notes to the Consolidated Financial Statements - continued
for the Period 1 January 2018 to 31 May 2019

OPERATING PROFIT

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

Period
1.1.18
to
31.5.19
- £
Hire of plant and machinery 91,234
Other operating leases 317,504
Depreciation - owned assets 243,233
(Profit)/loss on disposal of fixed assets (469,257)
Goodwill amortisation 76,223
Auditor's remuneration 31,060
Foreign exchange differences _ 384
INTEREST PAYABLE AND SIMILAR EXPENSES
Period
1.1.18
to
31.5.19
£
Bank loan interest 415,996
Hire purchase interest 9,008
Bank overdraft interest ’ 2,292
Amortisation of loan costs 70,182
497,478
TAXATION
Analysis of the tax charge
The tax charge on the profit for the period was as follows:
Period
1.1.18
to
31.5.19
£
Current tax:
UK corporation tax 805,518
Deferred tax 64,940
Tax on profit 870,458

Page 18

Year Ended
31.12.17
£
16,624
383,671
220,856
19,668

38,067 -
706

Year Ended
31.12.147

£
33,572
16,369
25

49,966

Year Ended
31.12.17

£
757,089
178,920)

578,169

continued...
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RFS Holdco 1 Limited

Notes to the Consolidated Financial Statements - continued
for the Period 1 January 2018 to 31 May 2019

TAXATION - continued

Reconciliation of total tax charge included in profit and loss
The tax assessed for the period is higher than the standard rate of corporation tax in the UK. The difference is
explained below:

Period
1.1.18
to Year Ended
31.5.19 31.12.17
£ £
Profit before tax 3,361,529 1,716,051
Profit multiplied by the standard rate of corporation tax in the UK of 19%
(2017 - 19%) 638,691 326,050
Effects of:
Expenses not deductible for tax purposes ' 195,927 380,167
Depreciation in excess of capital allowances 7,406 50,877
Adjustments to tax charge in respect of previous periods - (25,765)
Deferred tax 64,940 (178,920)
Other movements (36,506) 25,760
Total tax charge 870,458 578,169

INDIVIDUAL STATEMENT OF COMPREHENSIVE INCOME

As permitted by Section 408 of the Companies Act 2006, the Income Statement of the parent company is not
presented as part of these financial statements.

DIVIDENDS
Period
1.1.18
to Year Ended
31.5.19 31.12.17
£ £
Ordinary shares of £1 each
Interim _ 4,179,023 -
INTANGIBLE FIXED ASSETS
Group
Goodwill
£
COST
Additions 1,143,346
At 31 May 2019 ‘ 1,143,346
AMORTISATION
Amortisation for period 76,223
At 31 May 2019 76,223
NET BOOK VALUE
At 31 May 2019 1,067,123
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RFS Holdco 1 Limited

Notes to the Consolidated Financial Statements - continued
for the Period 1 January 2018 to 31 May 2019

TANGIBLE FIXED ASSETS

Group
Other Fixtures
Long fixed and - Computer
leasehold assets fittings equipment Totals
£ £ £ £ £
COST
At 1 January 2018 304,079 283,289 504,146 421,603 1,513,117
Additions - - 6,915 32,187 39,102
Disposals - (283,289) - (12,520) (295,809)
At 31 May 2019 304,079 - 511,061 441,270 1,256,410
DEPRECIATION '
At 1 January 2018 217,445 4,448 288,576 248,690 759,159
Charge for period 71,573 39,5631 72,523 59,606 243,233
Eliminated on disposal - (43,979) - (1,393) (45,372)
At 31 May 2019 289,018 - 361,099 306,903 957,020
NET BOOK VALUE
At 31 May 2019 15,061 - 149,962 134,367 299,390
At 31 December 2017 86,634 278,841 215,570 172,913 753,958
FIXED ASSET INVESTMENTS
Group
Shares in
group Unlisted
undertakings  investments Totals
£ £ £
COST
At 1 January 2018 186 866,276 866,462
Additions - 750,000 750,000
Disposals (186) (500,000) (500,186)
At 31 May 2019 - 1,116,276 1,116,276
NET BOOK VALUE
At 31 May 2019 - 1,116,276 1,116,276
At 31 December 2017 186 866,276 ' 866,462
Company
- Shares in
group
undertakings
£
COST
Additions 2,260,795
At 31 May 2019 2,260,795
NET BOOK VALUE
At 31 May 2019 2,260,795
Page 20 continued...
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RFS Holdco 1 Limited

Notes to the Consolidated Financial Statements - continued
for the Period 1 January 2018 to 31 May 2019

FIXED ASSET INVESTMENTS - continued

The group or the company's investments at the Balance Sheet date in the share capital of companies include the
following:

Subsidiaries

RFS Newco1 Limited
Registered office: Lancaster House, Hindle Way, Swindon, England, SN3 3RT, United Kingdom
Nature of business: Financial intermediation
%
Class of shares: holding
Ordinary 100.00

Regulatory Finance Solutions Limited
Registered office: Lancaster House, Hindle Way, Swindon, England, SN3 3RT, United Kingdom
Nature of business: Financial intermediation
%
Class of shares: holding
Ordinary 100.00

RFS Financial Crime Limited
Registered office: Lancaster House, Hindle Way, Swindon, England, SN3 3RT, United Kingdom
Nature of business: Financial intermediation
%
Class of shares: holding
Ordinary 100.00

Byzgen Limited
Registered office: 6th Floor 60 Gracechurch Street, London, EC3V OHR, United Kingdom
Nature of business: Technology service activities

%

Class of shares: holding
Ordinary 60.61
Ordinary A 100.00
Associates

Unlisted investments includes an investment where the group holds more than 20% shareholding. The entity has
not been consolidated into the financial statements as an associate as they are not material to the group. The
following are the unlisted investments where the group has more than 20% shareholding: ’

Class of Effective
Name shares holding Principal activity
Cybsafe holdings Limited Ordinary 25% Cyber security

DEBTORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

Group Company
2019 2017 2019
£ £ £

Trade debtors 3,767,200 2,808,531 -
Amounts owed by group undertakings - - 7,202,525
Other debtors 219,992 1,244,492 -
Tax 180,556 - -
Deferred tax asset 60,287 61,527 -
Prepayments and accrued income 1,848,906 5,503,339 -

6,076,941 9,617,889 7,202,525
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RFS Holdco 1 Limited

Notes to the Consolidated Financial Statements - continued

for the Period 1 January 2018 to 31 May 2019
CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

Bank loans and overdrafts (see note 17)
Hire purchase contracts (see note 18)
Trade creditors

Tax

Social security and other taxes

VAT

Other creditors

Accruals and deferred income

CREDITORS: AMOUNTS FALLING DUE AFTER MORE THAN ONE YEAR

Bank loans (see note 17)
Other loans (see note 17)
Hire purchase contracts (see note 18)

The bank loan is repayable on 28 June 2022 and carries variable interest at base rate plus margin rate between

Group
2019 2017
£ £
182,000 439,833
9,121 59,695
2,259,277 4,051,614
1,928 277,350
160,644 218,394
844,355 1,476,078
20,484 468
2,103,756 2,354,125
5,681,565 8,877,557
Group
2019 2017
£ £
10,763,932 -
- 50,851
- 32,018
10,763,932 82,869

2.5% and 3%. The above balance represents a bank loan of £11million net of arrangement fees.

The bank loan is secured by a fixed and floating charge over the assets of the company and its subsidiaries.

HP liabilities are secured on the assets to which they relate.
LOANS

An analysis of the maturity of loans is given below:

Amounts falling due within one year or on
demand:
Bank loans

Amounts falling due between two and five
years:

Bank loans - 2-5 years

Other loans - 2-5 years
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Group
2019 2017
£ £
182,000 439,833
10,763,932 -
- 50,851
10,763,932 50,851
continued...
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RES Holdco 1 Limited

Notes to the Consolidated Financial Statements - continued

for the Period 1 January 2018 to 31 May 2019

LEASING AGREEMENTS
Minimum lease payments fall due as follows:

Group

Hire purchase contracts

2019 2017
£ £
Net obligations repayable:
Within one year 9,121 59,695
Between one and five years - 32,018
9,121 91,713
The group had total operating lease commitments at the period end of £671,203.
FINANCIAL INSTRUMENTS
The carrying value of the financial assets and liabilities are summarised by category below:
Group
2019 2017
£ £
Financial assets
Measured at undiscounted amount receivable
- Trade and other debtors and accrued income 3,987,192 4,372,329
- Cash at bank and at hand 4,577,089 3,544,112
8,564,281 7,916,441
Financial liabilities
Measured at amortised cost
- Bank loans 10,945,932 439,833
Measured at undiscounted amount payable
- Trade and other creditors 4,392,638 5,757,248
15,338,570 6,197,081
CALLED UP SHARE CAPITAL
Group
Allotted, issued and fully paid:
Number: Class: Nominal 2019 2017
value: £ £
9,000,001 Ordinary . £1 9,000,001 1,000
8,999,001 Ordinary shares of £1 each were allotted at par during the period.
RESERVES
Group
Retained Other :
earnings reserves Totals
£ £ £
At 1 January 2018 4,949,337 - 4,949,337
Profit for the period 2,747,178 2,747,178
Dividends (4,179,023) (4,179,023)
Arising on merger - (15,819,977) (15,819,977)
At 31 May 2019 3,617,492 (15,819,977)  (12,302,485)
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RFS Holdco 1 Limited

Notes to the Consolidated Financial Statements - continued
for the Period 1 January 2018 to 31 May 2019

RESERVES - continued

Company
: Retained
earnings
£
Profit for the period 463,320
At 31 May 2019 . 463,320

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.

Transactions between group entities which have been eliminated on consolidation are not disclosed within the
financial statements.

Transactions with directors
The Trustees of Turner and Couzens SSAS is owned by two directors. During the period the group paid rent and
service charges totalling £146,589 (2017: £102,958).

During the period the group paid rent totalling £25,500 (2017: £13,500) to a director.

A director has a beneficial loan, which will become repayable should the director leave the group totalling
£194,000 (2017: £194,000).

A director purchased fixed assets from the group in an arms lengths transaction for a proceeds value of
£100,000.

During the period the group purchased services from Augmentum Solutions Limited, a company controlied by a
former director in the ordinary course of business at a cost of £174,179. Amounts owed by Augmentum Solutions
Limited at the period end were £nil (2017: £nil).

The group is related to RFS Holdings Ltd and its subsidiaries, since RFS Holdings Limited is 100% owned by a
director. During the period the group undertook the following transactions with RFS Holdings Limited and its
subsidiaries:

Balance at

Purchases Sales period end
RFS Holdings Limited £nil £nil £6,024
Consumer Credit Advisory Services Limited £nil £25,828 £nil
Regulatory Accounting Limited . £nil £4,154 £nil
set For business Limited £1,200 £nil £nil
Essentia Limited £640 £54,689 £482
Regulatory Law Limited £nil £135474 £nil

These amounts all relate to trading balances and included within debtors at the reporting date were outstanding
amounts of £6,506 (2017: £243,014).

Transactions with associates

During the period the group purchased services in the ordinary course of business from Cybsafe Holdings
Limited, an associate of the group, at a cost of £11,057 and provided services in the ordinary course of business
at a value of £33,600. Amounts owed by the associate at the reporting date were £11 (2017: £450,000).
ULTIMATE CONTROLLING PARTY

The controlling party is J Turner.
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RFS Holdco 1 Limited

Notes to the Consolidated Financial Statements - continued
for the Period 1 January 2018 to 31 May 2019

RECONCILIATION OF PROFIT BEFORE TAXATION TO CASH GENERATED FROM OPERATIONS

Period
1.1.18
to Year Ended
31.5.19 31.12.17
£ £
Profit before taxation 3,361,529 1,716,051
Depreciation charges 319,456 220,856
(Profit)/loss on disposal of fixed assets (469,257) 19,688
Impairment recognised on other assets : - 591,854
Finance costs 497,478 49,966
Finance income - (130) -
3,709,076 2,598,515
Decrease/(increase) in trade and other debtors 3,820,278 (4,636,745)
(Decrease)/increase in trade and other creditors (2,768,868) 2,850,723
812,493

Cash generated from operations i 4,760,486

CASH AND CASH EQUIVALENTS

The amounts disclosed on the Cash Flow Statement in respect of cash and cash equivalents are in respect of

these Balance Sheet amounts:

Period ended 31 May 2019

31.5.19 1.1.18
£ £
Cash and cash equivalents 4,577,089 2,672,454
Year ended 31 December 2017
31.12.17 1.1.147
£ £
Cash and cash equivalents 2,672,454 3,971,438
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RFS Holdco 1 Limited

Consolidated Trading and Profit and Loss Account
for the Period 1 January 2018 to 31 May 2019

Period Year Ended
1.1.18t0 31.5.19 31.12.17
£ £ £ £
Sales 71,070,128 51,563,904
Cost of sales
Sub contractors 54,470,578 39,967,532
GROSS PROFIT . 16,599,550 11,596,372
Other income
Sundry receipts : 3,847 4,092
Deposit account interest 130 -
__ 3em __ 4092

16,603,527 11,600,464
Expenditure
Rent 301,045 246,860
Rates and water 46,869 30,635
Insurance 78,924 48,961
Light and heat 35,226 23,344
Directors' salaries 1,534,230 2,068,955
Directors' social security 199,343 282,037
Directors' pension contributions 934 355
Wages 5,394,070 4,252,692
Social security 534,820 304,717
Pensions 37,783 11,572
Staff health insurance 91,234 16,624
Staff training 16,459 136,811
Office refreshments 3,108 2,563
Telephone 99,959 57,130
Post and stationery 18,361 23,864
Advertising 144,321 139,517
Hotels, travel and subsistence 311,878 307,475
Motor expenses 54,502 43,909
Equipment hire 8,016 5,658
Equipment leasing 2,936 3,210
Repairs and renewals 11,703 14,541
Cleaning : 34,271 23,854
General office expenses 5,121 6,547
Computer costs 174,952 197,194
Sundry expenses - 22,615 12,828
Restructuring costs 2,211,965 -
Accountancy 84,555 1,213
Subscriptions 43,160 28,967
Consultancy 730,944 73,884
Legal and professional fees 349,181 150,051
Auditors' remuneration 31,060 38,067
Donations 22,980 65,017
Foreign exchange losses 384 706
Entertainment 123,015 147,611
Bad debts - . 1,307,465
Race horse running costs 79,239 (683,050)
Market research 36,549 13,364

12,875,712 9,405,148
Carried forward 3,727,815 2,195,316

This page does not form part of the statutory financial statements
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Consolidated Trading and Profit and Loss Account

RFS Holdco 1 Limited

for the Period 1 January 2018 to 31 May 2019

Brought forward

Finance costs

Bank charges

Bank loan interest

Hire purchase interest
Bank overdraft interest
Amortisation of loan costs

Depreciation
Goodwill

Long leasehold
Other fixed assets
Fixtures and fittings
Computer equipment

Profit/(Loss) on disposal of fixed assets
Other fixed assets

Computer equipment

Fixed asset investments

Impairment losses
Other fixed assets

NET PROFIT

This page does not form part of the statutory financial statements

Period

1.1.1810 31.5.19

£

18,609
415,996
9,008
2,292
70,182

£
3,727,815

516,087

76,223
71,673
39,531
72,524
59,605

3,211,728

319,456

(132,042)
(731)
602,030

2,892,272

469,257

3,361,529

3,361,529
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57,040

Year Ended
31.12.17
£ £
2,195,316
8,125
33,572
16,369
25

58,091

2,137,225

60,816
29,397
71,574

218,827

1,918,398

(19,668)

(19,668)

1,898,730

182,679

1,716,051



