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. AYMING UK LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2020

Introduction
The directors present their strategic report for the year ended 31 December 2020.
Business review

Ayming UK Umited (the 'company’) offers a range of consultancy and advisory services, covering R&D tax
credits, innovation grant funding, procurement & supply chain and operational efficiency.-

2020 has been an exceptionally successful year in terms of re-engineering our business to return to’significant

" growth and profitability as both our major business lines gained market share. In the year we made our first
investment to support our digitalisation aspirations in our innovation business. Having acquired a software
platform in the latter half of the year, we have furlher invested in the development activity to add features for
client collaboration on claims in the SME end of the market supporting our new “Sprint Clalms offering in this
space.

Historic investments in back-office process digitalisation aiso continued to deliver benefits in terms of efﬁciehcy
and as well as lower intercompany management fees resulted in total revenue of £10,817,316 (2019:
£7,734,374) and 2 proﬁt after tax of £1,635,892 (2019: £1 59,788) which is broadly in line with forecasts.

. Prmclpal risks and uncertainties

Treasury opemtions and financial instruments

The company's principal fi nancnal instruments include financial assets and liabilities such as trade debtors and
trade creditors arising directly from operations.

Liquidily risk

The company manages its cash in order to ensure that at any point the company has sufficient liquid resources
to meet the operating needs of the business.

 Market nisk ",

Both our practices operate to unlock additional financial value for our clients and are seeing increased demand
for their services. Whilst there is always a risk Ihat the UK Govemment could remove or reduce the generosity of
the R&D incentives available, this is highly unlikely given both the importance to the UK economy of these
incentives and the fact that they continue to improve the benefits over time.

Covid-19 risk
The company does not cdrrently see any change in business performance and has adapted seamlessfy to

remote working activity with our staff and clients. As such we see no business downturn or going concern issue
at present. .




AYMING UK LIMITED

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

Financial key performance indicators

The company uses two key performance mdlcators revenue and operating profit, both shown on the prof it and
loss account. Revenue increased in our core offering, the overall revenue has increased by 39.9% to
£10,817,316 (2019: £7,734 374) The largest revenue growth came from our investment in our procurement &

supply chain practice.

Even though revehue increased during the year, and whilst we continued to invest in new offerings and
digitalisation, our focus.on cost control delivered a better operating profit than expected. Operating profit for the
year ended 31 December 2020 was £2,003,898 (2019: £187,554).

At the balance sheet date, the company had a net asset value on the balanoe sheet of £1 888 834 (2019

. £252,942), ‘ i

Other key performance indicators

The company's pipeline and order book have grown, as we continue to adapt our services to the changmg
mnovatuon and management consulting markets within the UK.

Future developmenbs \

In 2021; the company will be releasing its innovation claims software to its UK clients and developnng further
functlonahty for use with'its current and existing clients in the UK and its other’ strategic markets in the group. :

Other matters

On 30 January 2020 the World Health Organisation declared Coronavirus /(CO,VID-1 9) a public health
emergency. There are no comparable recent events which may provide guidance as to the effect of the spread
of COVID-19 and a potential pandemic, and, as a result, the ultimate impact of the COVID- 19 outbreak or similar
health epidemic is hlgh!y uncertain and sub;ect to change. .

This repert was approved by the board and signed on its behalf.

..............................................

Hook
Director

Date: 23 ‘QLKl\A ;




AYMING UK LIMITED

DIRECTORS' REPORT ‘
FOR THE YEAR ENDED 31 DECEMBER 2020

The directors present their report and the financial statements for the year ended 31 December 2020.
- Business review .

Please refer to the.Stratégic Report and the notes to the financial statements for disclosures relating to the
activities of the business, principal risks and uncertainties and future developments.

.Resuits and dividends

The proﬁt for the year after taxahon amounted to £1 635,892 (2019 £1 59,788).
The dlrectors do not recommend payment of a final dividend.

Directors ,

The directors who' served during the year were:

H Amar )
M Hook i

Matters covered in the strategic report

As permitted by s414c(11) of the Companies: Act 2006, the directors have elected 1o disclose information,
required 1o be in the directors’ report by Schedule 7 of the 'Large and Medium-sized Companies and Groups
" (Accounts and Reports) Regulations 2008, in the strategic report.

Disclosure of information to auditor .

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

. so far as the dtrector is aware, there is no relevant audit mformatuon of which the companys auditor is
unaware, and

. the director has taken all the steps that ought to have been taken as a director in order tc be aware of any
relevant audit information and to establish that the company's auditor is aware of that information.

Post balance sheet events
There have been no significant events affectmg the company since the year end

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

M Hook
Dl(ector

D.ate: 23 \02_ \2_\

’




AYMING UK LIMITED

. DIRECTORS' RESPONSlBlLITIES STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2020

The directors are responsible for preparing the Strategic Report, the Directors' Repon 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 applicable law and United Kingdom
Accounting Standards (United Kingdom Generally Accepted Accounting Practice), including Financial Reparting
Standard 102 ‘The Financial Reporting Standard applicable in the UK and Republic- of Ireland’. Under company
faw the directors must not approve the financial statements unless they are satisfied that they give a true and fair
view of the state of affairs-of the company and of the profit or loss of the company for that period.

In preparing these ﬁnancial statements, the directors are required to:

. select suitable acoountlng policies for the company's fi nanclal statements and then apply them
consistently;

° make judgments and accounting estimates that are reasonable and prudent; and

. prepare the financial statements on the going concern basis unless it is inappropriate to presume that the

company will continue in business.

The directors are.responsible for keeping adequate accounting records that are sufficient to show and explain
the company's transactions and disclose with reasonable accuracy at any time the financial position of the

" campany and to 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
prevent:on and detection of fraud and other |rregulant|es .




- AYMING UK LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF AYMING UK LIMITED
FOR THE YEAR ENDED 31 DECEMBER 2020

Opinion

We have audited the financial statements of Ayming UK Limited (the ‘company’) for the year ended 31
December 2020, which comprise the Profit and Loss Account, the Balance Sheet, the Statement of Cash Flows,
the Statement of Changes in Equity and the related notes, 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 apinion the financial statements:

. give a true and fair view of the state of the company’s affairs as at 31 December 2020 and of its profit for
the year 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
{aw. Our responsibilities under those standards are further described in the Auditor's responsibilities for the audit
of the financial statements section of our report. We are independent of the company in accordance with the
ethical requirements that are relevant to our audit of the financial statements in the United Kingdom, including

“the Financial Reporting Council's Ethical Standard and we have fuifilled our other “ethical responsibilities in
accordance with these requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

" Conclusions relating to going concern

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

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

Our responsibilities and the responsibilities of the dxrectors with respect to going concern are described in the
relevant sections of thls report,




-AYMING UK LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF AYMING UK LIMITED

(CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

N

Other information i

The directors are responsible for the other information. The other information comprises the information included
in the Annual Report, other than the financial statements and our Auditor's Report thereon. Our. dpinion on the
financial statements does not cover the other information and, except to the extent otherwise expticitly ‘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.

Opinion on 'other matters prescribed by the Companies Act 2005

In our opinion, based on the work undertaken in the course of the audit:

. the information given in the Strategic Report and the birectors éepon for the f.inan.cial year for which the

financial statements are prepared is consistent with the fi nancial statements; and
. the Strategic Report and the Directors’ Report have been prepared in accordance with apphcable legal

requirements.
Matters on which we are required to report by exception

In the light of the knowledge and understandihg of the company and its environment obtained in the course of
the audit, we have not identified material misstatements in the Strategic Report or the Directors’ Report. i

We have nothing to report in respect of the followmg matters in relation to which the Companies Act 2006
. requires us to report to you if, in our oplmon

° adequate accounting records have not been kept, or returns adequate for our audit have not been
received fram branches not visited by us; or
. the financial statements are not in agreement with the accounting records and returns; or

certain disclosures of directors’ remuneration specified by law are not made; or
we have not received 'all the information and explanazlons we require for our audit.

Responsubllltles of directors

As explained more fully in the Directors' Responsibilities Statement set out on page 5, 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 contral as the directors determine is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

In- preparing the financial statements, the directors are responsible for assessing the company's ability to .
continue as a going concern, disclosing, ‘as applicable, matters related to going concern and using the going
concern basis of accounting unless the directors either intend to hqmdate the company or to cease operations, or
have no realistic alternative but to do so.




. ,mvesttgated the rationale behind significant or unusual transactions.

AYMING UK LIMITED -

'INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF AYMING UK LIMITED

(CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

Auditor's responsibilities for the audit of the financial statements

’

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, arid 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 1SAs (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 mﬂuence the eoonomtc decisions of users taken on the basis of these financial statements

lrregulantles. including fraud. are instances of non-compllance with [aws and regulfations. We design procedures
in line with -our responsibilities, outlined above, to detect material misstatements in respect of irregularities,
including fraud. The extent to which our procedures are capable of detecting irregularities, including fraud is
detailed below:

. the engagement partner ensured that the engagement team collectively had the appropriate competence,
capabilities and skills to identify or recognise nan-compliance with applicabte laws and regulations;
. we identified the faws and reguiations applficable to the company through discussions with directors and

other management, and from our commercial knowledge and experience of the consultancy, advisory and -

tax sectors;
»  we focused on specific laws and regulations which we cansidered may have a direct materia! effect on the
- financial statements or the operations of the company, including the Companies Act 2006, taxation
legislation, anti-bribery, employment and health and safety legislation;

. we assessed the extent of compliance with the laws and regulations identified above through makang
enquiries of management and mspectmg legal correspondence; and

. identified laws and regulations were communicated within the audn team regularly and the team remained
alert to instances of non-campliance throughout the audit. .

We assessed the susceptibility of the company's financial statements to material misstatement, mcludmg -

obtaining an understanding of how fraud might occur, by:

. making enquiries of management as to where they consudered there was susceptibility to fraud, thetr

knowledge of actual, suspected and alleged fraud; and
. considering the intemal controls in place to mlllgate risks of fraud and non-compliance with laws and
‘ regulations. . .

To address the risk of fraud through management bias and override of controls, we: -

. peﬁoﬁned anaiytical procedures to identify any unusuat or xinexpected relationships;

» . tested journal entries to identify unusual transactions;

. assessed whether judgements and assumptions made in determmlng the accounting estimates were
indicative of potential bias; and :

~

In response to the risk of lrregularmes and non-complnance with laws and regulatlons we designed procedures
which included, but were not {imited to:

. agreeing financial statement disclosures to underlying supporting documentatioh;
. inspecting legal documentation for indications of non-compliance with faws and regulations; and
. .enquiring of management as to actual and potential litigation and claims.

N




AYMING UK LIMITED

'INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF AYMING UK LIMITED

(CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

There are inherent limitations in our audit procedures described above. The more removed that laws and
regulations are from financial transactions, the less likely it is that we would become aware of non-compliance. .
Auditing standards also limit the audit procedures required to identify non-compliance with laws-and regulations
to enquiry of the dlrectors and other management and the inspection of regulatory and legal correspondence, if

any.

Material misstatements that arise due to fraud can be harder to detect than those that anse from error as they -
may involve deliberate concealment or collusion.

A further description of our responsibilities for the audit of the financial statements is located on the Financial

Reporting Council's website at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our
Auditor’s Report.

Use of our report

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

M Uladasy Ardat Ul .
Darsh Shah (Senior Statutory Auditor) g
for and on behalf of
Blick Rothenberg Audit LLP
Chartered Accountants & Statutory Auditor
16 Great Queen Street :
Covent Garden
London
WC2B 5AH

Date: 2% ] (/] L,uu




~ AYMING UK LIMITED

PROFIT AND LOSS ACCOUNT

-FOR THE YEAR ENDED 31 DECEMBER 2020

Turnaver
Cost of sales -

Gross profit

Administrative expenses
Other operating income

Operating profit

interest payable and ;_similar expenses

Profit before taxation
Tax on profit

Profit for the financial year

The notes on pages 14 to 28 form part of these financial statements. )

2020 2019

Note . £ s
‘4 10,817,316 7.734,374
: (4,983,082) (4,064,854)
5,834,234 3,669,520
(3,857,843)  (3,481,966)

5 . 27,507 .
K 2,003,898 187,554
(24,986) (27.766)
1,978,912 159,788

10 (343,020) -
1,635,892 159,788

* There are no items of other comprehensive income for either the year or the prior year other than the profit for
the year. Accordingly, no statement qf other comprehensive income has bee_en presentegﬂ.

~-10-




AYMING UK LIMITED

BALANCE SHEET

AS AT 31 DECEMBER 2020

REGISTERED NUMBER:03456683

Fixed assets

Intangible assets
Tangible assets

Current assets

Debtaors: amounts falling due within one year
" Cash at bank and in hand .

Creditors: amounts falling due within one

year

Net current assets

Total assets less current liabilities

(Other provisions
Net assets

Capital and reserves

Called up share capital
Share premium account
‘Profit and loss account

Total equity

Note

11
12

13
14

15

16

17
18
18

2020

177,315
18,853

196,168

6,055,706
3,173,048

9,228,754

(7,389,128) -

1,839,626

2,035,794
"(146,960)

1,888,834

1,000 .

-~ 49,902
1,837,932

1,888,834

2019

13,949

© 13,949

6,341,610
1,153,016

7,494,626

(7,255,633)
238,993

252,942

. 252,942

1,000
49,902
202,040 -

252,842

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

M Hook
Director

Date: 2~§  [ oz f?_|

Thé notes on pages 14 to 28 form part of these financial statements.

11 -




AYMING UK LIMITED
STATEMENT OF CHANGES IN EQUITY

FOR.THE YEAR ENDED 31 DECEMBER 2020

At 1 January 2019
Profit for the year

; At 1 January 2020
Prafit fo.r the yeér

At 31 December 2020

Share ’
Called up premium Profit and
share capital ~ account loss account Total equity
£ £ £ £
1,000 49,902 42,252 93,154 .
- - 159,788 1 59,783
1,000 49,902 202,040 252,?42 _
- - 1,635,892 1,635,892
- 1,000 49,902 1,837,832 i,888,834

-12-




AYMING UK LIMITED

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2020

Cash flows from operating activities
Profit for the financial year ’
Adjustments for: .
Depreciation of tangible assets ’
Government grants \
Interest paid '
Taxation charge

Decreasel(increase) in debtors
(Increase) in amounts owed by groups
Increase in creditors

Increase in provisions

Corporation tax received

Foreign exchange

Net cash generated from operating activities

Cash flows from investing activities

Purchase of intangible fixed assets
Purchase of tangible fixed assets
Government grants received

Net cash generated from investing activities

Cash flows from financing activities

Interest paid
Net cash used in flnancing aétivities

Net increase/(decrease) in cash and cash equivalents

Cash and cash equivalents at beginning of year
Foreign exchange gains and losses

Cash and cash equivalents at the end of year

Cash and cash equivalents at the end of year comprise:

Cash at bank and in hand

The notes on pages 14 to 28 form part of these financial statements. .

Cash includes up to £437,153 (2019: £632,522) which represent VAT refunds owed to customers in the ordmary =

2020 2019
£ . £
1,635,892 159,788
. 360 . 30976
(27,507) -
24,986 27,766
343,020 R
230,033  (804.,880)
- (870,369) (87.794)
716,715 161,565
146,960 .
- 56,105
{3,403) 24,235
2,196,687  (432,239)
{177,315) L.
(5,264) (1,149)
27,507 -
{155,072) (1,149)
(24,986) -
(24,986) -
. 2,016,629  (433,388)
1,153,016 1,610,639
3,403 (24,235)
3,173,048 1,153,016
3,173,048 1,153,016

course of business against which a corresponding l»abmty is held under other creditors i in Note 15.

-43-




AYMING UK LIMITED '/

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

1.

. General mformahon

Ayming UK Limited is a private company Inm|ted by shares and is mcorporated and domscnled in England
and Wales, United Kingdom. The address of its registered office is 16 Great Queen Street, Covent
Garden, London, WC2B 5AH. Its trading address is 4 More London Riverside, London, SE1 2AU.

The financial statements are presented in Sterling {£).

Accounting policies

241

2.2

Basis of preparation of ﬁnaﬁcial statements

The financial statements have been prepared under the historical cost convention unless otherwise

specified within these accounting policies and in accordance with Financial Reporting Standard 102,
the Financial Reporting Standard applicable in the UK and the Repubhc of Irefand and the
Companies Act 2006.

The preparation of financial statements in compliance with FRS 102 requires the use of certain
crifical accounting estimates. It also requires management to exercise judgment in "applying the
company's accounting policies {(see Note 3).

" The following principal accounting policies have been applied:

Going concern

The directors have considered whether the company has been affected by the economic impact and

- restrictions that have ensued following the Covid-19 pandemic that has arisen during the accounting

period and up to the time of reporting. To date, the company has not observed any material impact
on the activities due to Covid-19 as the operations of the company have been largely unaffected by
the pandemic. The company continues to service their clients as staff are seamlessly able to work
from home and occasionally in the office in accordance with social distancing guidelines. :

Having considered post year-end financial results and forecasts, and after making enquiries, the

directors have a reasonable expectation that the company has adequate resources to continue in -
operational existence and meet its liabilities as they fall due tor the foreseeable future, being a period

of at least twelve months from the date these financial statements were approved. Accordingly, they

continue to adopt the going concern basis in preparing the financial statements.

-14 -




AYMING UK LIMITED

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

2. Acg:ounting policies (continued)

23

24

< ’
Foreign currency translation

Functional and presentation currency

" The company's functional and presentational currency is Sterling (£)‘.

Transactions and balances _ .

Foreign currency transactions are translated into the functional currency using the spot exchange
rates at the dates of the transactions.

At each period end foreign currency monetary items are translated using the closing rate. Non-
monetary items measured at historical cost are transiated using the exchange rate at the date of the
transaction and non-monetary items measured at fair value are measured usmg the exchange rate

when fair value was determined.

Foreign exchange gains and losses resulting from the settlement of transactions and from the
translation at period-end exchange rates of monetary assets and liabilities denominated in foreign
currencies are recognised in profit or loss except when deferred m other comprehens:ve income as )

qualifying cash flow hedges.

Revenue

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the
company and the revenue can be reliably measured. Revenue is measured as the fair value of the
consideration received or receivable, excluding discounts, rebates, value added tax and other sales~
taxes. The following cntena must also be met before revenue is recognised:

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 completlon of the contract when ali of the following
conditions are satisfied;

. the amount of revenue can be measured reliably;

° itis probable that the company will receive the consideration due 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 oomplete the contract can be measured reliably.

In the instance that invoices are not issued but the services being provided are considered complete
this is classified as accrued income.

In the instance that invoices are issued hut the services being provided are not considered as
complete, this is classified as deferred income.

-15-




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

2,

Accounting poiicies (continued)

2.5

Operating Ieases the company as lessee

Rentals paud under operating leases are charged to profit or loss on a stralght line basxs over the
lease term.

Beneﬁts received and receivable as an incentive to sign an operating lease are recognised on a
straight line basis over the lease term, unless another systematic basis is representative of the time
pattern of the lesseg's benefit from the use of the leased asset.

The company has taken advantage of the optional exemption available on transition to FRS. 102-

"~ which allows lease incentives on leases entered into before the date of transition to the standard 01

26

2.7

2.8

2.9

January 2019 to continue to be charged over the period to the first market rent review rather than the
term of the lease. .

Government grants . '

Grants are accoumed under the accruals model as perm‘tted by FRS 102. Grants of a revenue
nature are recognised in the Prafit and Loss Account in the same period as the related expenditure.

Finance costs '

Finance costs are charged to profit or loss over the term of the debt using the effective interest
method so that the amount charged is .at a constant rate on the camrying amount. Issue costs are
initially recognised as a reduction in the proceeds of the associated capital instrument.

Pensions

Defined contribution pension plan

The compény operates a defined contribution plan for its employees. A defined contribution plan is a
pension plan under which the company pays fixed contributions into a separate entity. Once the
contributions have been paid the company has no further payment obligations.

The contributions are recognised as an expense in profit or loss when they fall due. Amounts‘not 'paid
are shown in accruals as a liability ir).the Balance Sheet. The assets of the plan are held separately
from the company in independently administered funds.

Taxation

Tax is recagnised in profit or loss except that a charge attributable to an item of income and expense
recognised as other comprehensive income or to an item recognised directly in equny is also
recognised in other comprehensive income or directly in equity respectively.

The current income tax charge is calculated on the basis of tax rates and laws that have been
enacted or substantively enacted by the balance sheet date in the countries where the company

operates and generates income.

-16 -




AYMING UK LIMITED

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

2

Accounting policies {continued)

2.10 Intangible assets

Intangible assets are initially recogmsed at cost. After recognition, under the cost model, mtangsble'
assets are measured at cost less any accumulated amortisation and any accumulated impairment

losses.

All intangible assets are considered to have a ﬁniie useful life. If a reliable estimate of the useful life

cannot be made, the useful life shall not exceed ten years.

2.1 Tangible fixed assets

Tangible fixed assets under the cost model are stated at historical cost less accumulated
depreciation and any accumulated impairment losses. Historical cost includes expenditure that is
directly attributable to bringing the asset to the location and condition necessary for it to be capable of
operatmg in the manner intended by management. .

Depreciation is oharged so as to allocate the cost of assets less their residual vaiue over their
eslimated useful lives, using the straight-line method. .

Depreciation isv provided on the following basis:

Fixtures and fittings ‘ - 20% per annum of cost (5 years)
. Office equipment , - 33% per annum of cost (3 years)

The assets' residual values, useful lives and depreciation methods are reviewed, and adjusted
prospectively lfappropnate or if there ls an indication of a significant change since the last reporting

date.

Gains and losses on d:sposa!s are determined by companng the proceeds with the carrying amount
and are recogmsed in profit or loss,

2.42Cash

Cash is represented by cash in hand and deposits with financial institutions repayable without penalty
on not(oe of not more than 24 hours.

In the Statement of Cash Flows, cash is shown net of bank overdrafts that are repayable on demand
and form an integral part of the company's cash management.

2.13 Holiday pay accrual

A liability is recognised to the extent of any unused holiday pay entitltement which is accrued at the
Balance Sheel date and carried forward to future periods. This is measured at the undiscounted
salary cost of the future holiday entitiement so accrued at the Balance Sheet date.
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AYMING UK LIMITED

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

2. Accounting policies (continued)
2.14 Provisions for liabilities

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

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

When payments are eventually made, they are charged to the prov:sxon carried in the Balance Sheet.
2.15 Financial instruments
The company has elected to apply Sections 11 and 12 bf FRS 102 in respect of financial instruménts.

Financial assets and financial liabilities are recdgnised when the company becomes parly to the
contractual provisions of the instrument.

Financia! liabilities and equny instruments are classified according to the substance of the comractual
arrangements entered into. An equity instrument is any contract that ewdences a residual interest in
the assets of the company after deducting all of its liabilities.

- The company's pdlicies for its ma;or classes of financial assets and financial liabilities are set out
below

Financial assets

Basic financial assets, including trade and other debtors, cash and bank balances, and intercompany
working capital 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 for a similar debt instrument. Financing
transactions are those in which payment is deferred beyond normal business terms or is financed at
a rate of interest that is not a market rate. - .

Such assets are subsequently carried at amortised cost using the effectlve mterest method, less any
impairment. .
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AYMING UK LIMITED

- NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2020

2.

Accounting policies (continued)

Financial liabilities

Basic financial liabilities, including trade and other creditors, 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 payments
discounted at a market rate of interest for a similar debt instrument. Financing transactions are those
in which payment is deferred beyond normal business terms or is financed at a rate of interest that is

. not a market rate.

" Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.

Impairment of financial assets

Financial assets measured at cost and amomsed cost are assessed at the end of each reporting .
period for objective evidence of impairment. If objective evidence of impairment is found, an
impairment loss is recognised in the profit and loss account. .

For financial assets measured at cost less impairmént. the impairment loss is' measured as the
difference belween the asset's carrying amount and the best estimate of the amount the company
would receive for the asset if it were to be sold at the reporting date. .

- For financial assets measured at amortised cost, the impairment loss is measured as the difference’

between the asset’s camrying amount and the present value of estimated cash flows discounted at the
asset's original effective interest rate. If the financial asset has a variable interest rate, the discount
rate for measuring any impairment loss is the current effectlve interest rate determlned under the )

cantract.

if there is a decrease in the iinpairment loss arising frorp an event occurring after the impairment was
recognised, the impairment is reversed. The reversal is such that the current carrying amount does
not exceed what the carrying amount would have been had the impairment not previously been -

~ recognised. The impairmem reversal is recognised in profit or loss.

Derecogmﬂon of ﬂnanclal assets and financial liabilities

Financial assets are derecagnised when (a) the contractual nghts to the cash flows from the asset
expire or are settted, or (b) substantially all the risks: and rewards of the ownership of the asset are
transferred to another party or (c) despite having retained some significant risks and rewards of
ownership, control of the asset has been transferred to another pany who has the practlcal ability to
unilaterally sell the asset to an unrelated third party without imposing additional reslncﬁons

Financial fiabilities are derecognised when the liability is extmgutshed that is when the con(ractual
obligation is discharged, cancelied or expires.

Oﬁsetting of financial assets and financial liabilities

Financial assets and liabilities are offset and the net amount reported in the balance sheet when
there is an enforceable right to set off the recognised amounts and there is an intention to settle on a”
net basis or to realise the asset and settle the liability simultaneously. .
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NOTES TO THE FINANCIAL STATEMENTS

.FORTHE YEAR ENDED 31 DECEMBER 2020

3.

Judgments in applying accounting policles and key sources of estimation uncertainty

in the application of the company's accounting_ policies, which are described in Note 2, the following
judgments and key estimates have been made by the directors:

Carrying value of trade debtars and accrued income

Provisions against trade debtors and the carrying value of accrued income are made on a specific basis,

"based on estimates of recoverability. determined by market knowledge and past experience.

Expected outcome of provisions

The company has made two provisions in the year regardmg legal matters considered typlcal to its
business. Assessments as to whether or not to recognise provisions, and the amounts concerned, usually
involve a level of judgment about future events and can rely upon estimates and assumptions. .The
directors believe that the provisions recorded are adequate based on currently available information.

The company has also recognised a provision for property lease dilapidations because under clauses
contained within the lease agreement, the company is .obligated to make good any damages and restore
the properly to a specified condmon at the end of the lease term. .

F'rovrslon‘s are disclosed in Note 18 to the financial statements.

Turnover

An analysis-of tumover by class of business is as follows:

2020 2019
_ A £ £
Finance and innovation performance . ) : ) 8,150,404 8,489,477

Operations performance ’ ' 2,666,912 1,244,897

10,847,316 7,734,374

Analysis of turnover by country of destination;

. As restated

. 2020 2019

. £ £
United Kingdom : - 8,612,265 6,868,759
Rest of Europe ' o 1,188,448 635,247

Rest of the World i ' 1,016,603 230,368

10,817,316 7,734,374

The above tumoyer includes intercompany sales of £248,298 (2019: £61,543).
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2020

5 Other operating income
Government grants receivable

6. Operating profit

The operating profit is stated after charging:

Bad debts

Depreciation of tangible fixed assets

Fees payable to the company's auditor and its associates for the audit of
the company's annual financial statements

Fees payable to the company‘s auditor and its associates for non-audit
services

Exchange differences

Other operating lease rentals
Defined contribution pension cost

7. Employees

- Staff costs, including directors' remuneration, were as follows:

Wages and salaries
Social security costs
Cost of defined contribution scheme

The average monthly number of employees, including the directors, during the-year was as follows:

-Directors .
" Administration S
Consulting :

2020 2019
g £
27,507 :
2020 2019
£ £
94,929 199,482
360 30,976
32,000 44,100
4,350 5368
3,403 36,719
284,734 279,444
167,646 158,058
2020 2019
£ . £
5,174,436 4,113,727
624,474 502,740
167,646 158,058
5,966,556 4,774,525
2020 2019
No. No.
2 2
10 10
53 54
65 86
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AYMING UK LIMITED o

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

10.

Directors' remuneration

2020 2019

. : . £ £
Directors' emoluments : o 313,000 219,400

Company contributions to defined contribution pension schemes 8,333 8,334

321,333 227.734

During the year retirement benefits were accruing to 1 director (2019 - 1) in respect of defined .
contribution pension schemes.

* The highest paid director received remuneration of £313,000 (2019 - £219,400).

The value of the company's contributions paid to a defined contribution pension scheme in respecl of the
highest paid director amounted to £8,333 (2019 - £8,334).

fnterest payable and similar expenses

2020 2019

. £ £
interest bayaﬁle to group undertakings 24,986 27,766
Taxation

2020 2019
£ £
Corporation tax '
Current tax on profits for the year : 343,020 ' -.
Total current tax ' ' 343,020 -
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AYMING UK LIMITED

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

10. Taxation (continued)

Factors affecting tax charge for the year

The tax assessed for the year is lower than (2019 - fower than) the standard rate of corporation tax it the
UK of 19% (2019: 19%). The differences are explained below:

20200 2019
£ £

. Profit on ordinary activjﬁes before tax 1,978,912 159,788 .

-

Profit on ordinary activities multiplied by standard rate of corporation tax in

the UK of 18% (2019 - 19%)- . 375,993 30,360
. Effects of: ' '
Expenses not deductible for tax purposes, other than goodwill amortisation ’
and impairment v (3,579) 8,511
5,552

Capital allowances for year in excess of depreciétion (1,026)
Utilisation of tax losses : : (28,368) (44,423)

Total tax chargé for the year 343020 - -

At the balance sheet date the company had total tax trading losses carried forward of £Nil (2019:
£149,304). The company has not recognised a deferred tax asset for the year. .

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

", Intangible assets

£

- Computer
software
-Cost ) .
Additions 477,315
At 31 December 2020 . . ' 177,315
" Net bbok value _
At 31 December 2020 ‘ A 177,315
_ At 31 December 2019 : . - .

The computer software was not ready for use at the year end and subsequently no amortisation has been
applied. The intangible asset is expected to be ready for use during the year ended 31 December 2021. -
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" NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2020

12. Tangible fixed assets

Cost or valuation

At 1 January 2020
" Additions

Disposals

At 31 December 2020 -
D_epreciatioh
At 1 January 2020

Charge for the year
Disposals

" At 31 December 2020 -

Net book value

At 31 December 2020

At 31 December 2019

The depljeciafidn charge for the yéar of £360 is included in administrative expenses.

13. .Debtors’

Trade debtors )

Amounts owed by group undertakings
Other debtors

Prepayments and accrued income

Fixtures and Office
fittings  equipment Total
. £ : £ £
255,828 45,083 300,914
3 5,264 5,264
(58,901) . (58,901)
196,927 50,347 247,274
244,992 41,970 286,962
{630) 990 360
(58,901) ; (58,901)
185,451 42,960 - 228,421
11,466 7,387 18,853
10,836 3,113 13,949
- 2020 2019
£ £
1,890,861 2,713,713
107,974 149,448
177,820 123,692
3,879,051 3,354,757
6,055,706 6,341,610
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'AYMING UK LIMITED

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

14. Cash
2020 2019
£ £
Cash at bank and in hand . ' 3,173,048 1,153,016

Cash includes up to £437,153 (2019: £632,522) which represent VAT refunds owed to customers in the
ordinary course of business against which a corresponding liability is held under other creditors in Note
18. . . )

15. Creditors: Amounts falling due within one year

2020 2019

‘ £ £
Trade creditors o _ 230,922 259,377
Amounts owed to group undertakings 3,608,461 4,520,304
Corporation tax : . . 328,623 -
Other taxation and social security - , 793,349 630,449,
Other creditors L ‘ - 792,730 915,431

Accruals and deferred income ’ ‘ » 1,635,043 930,072

7,389,128 7,255,633

included in amounts owed to group undertakings is a balance of £3,254,702 which is unsecured,
repayable on demand and subject to interest at a rate of EURIBOR +1%. All other amounts owed to
group undertakings are unsecured, repayable on demand and interest free.
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NOTES TO THE FINANCIAL STATEMENTS
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16.

17.

18.

Provisions
Legal Praperty .
provision provision " Total
, £ £ £
At 1 January 2020 A ' Coe . -
Charged to profit or loss ° 54,276 92,684 146,960
At31 December 2020 - 54276 92688 146,960

The property provision represents dilapidation obllgatlons on a property lease to make good any
damages and restore the property to a specified condition at the end of the lease term. These costs will
be incurred within twelve months’ of the balance sheet date. There is a natural uncertainty regarding the
exact cost, however management have made the provision following a consultation with a surveyor

specialising in dilapidations.

The legal provision relates to two specific trade related cases where legal costs and damages may be
incurred by the company. The timing of these costs is uncertain but they are likely to be incurred within
twelve months of the balance sheet date. There is a natural uncertainty regarding the exact costs,
however in both cases the provisions are based upon both details of the scenarlo itseif and management
experience of similar cases. Lo

Share capital
2020 2019
£ £
Allotted, called up and fully paid .
1,000 (2019 1,000) Ordinary share capital shares of £1.00-each - 1,000 1,000

There is a smgle class of ordmary shares. There are no restrictions on the distribution of dwndends and
the repayment of capital.

Rese_rves
Share premium account

The share premium reserve includes any premiums received on issue of share capital. Any transaction
costs associated with the issuing of shares are deducted from share premium.

_Profitand loss account

The profit and loss account includes all current and prior period retained profits and losses.
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NOTES TO THE FINANCIAL STATEMENTS '
FOR THE YEAR ENDED 31 DECEMBER 2020
19.  Analysis of net debt
At1 Other non- At 31
January . cash December
‘2020 Cash flows changes 2020
. £ £ £ £
Cash at bank and inhand | 1,153,016 2,016,629 3,403 3,173,048
1,153,016 2,016,629 3403 3,173,048
20. Pension commitments
The company operates a defined contributions .pension scheme. The assets of the scheme are held
separately from those of the company in an independently administered fund. The pension cost charge
represents contributions payable by the company to the fund and amounted to £167,646 (2019:
£158,058). Contributions totalling £43,104 (2019: £47,036) were payable 1o the fund at the balance sheet
date and are included in creditors.
24. Commitments under operatingleases
At 31 December 2020 the company had future minimum Iease payments due under non-canceilable
operating leases for each of the followmg periods:
. As restated
2020 - 2019
£ £
Not later than 1 year ) - 225,019 300,025
Later than 1 year and not later than 5 years - . - 225,019
225,019 525,044
22. - Related party transactions
The company has taken advantage of the exemption contained in FRS 102 section 33 "Related Parly
Disclosures"” from-disclosing transactions with entities which are a wholly owned part of the group.
Transactions with directors are limited to dwector remunerahon Total remuneration in respect of directors
is given in Note 8. .
23, COntroIIing party

The immediate parent company is Ayming SAS incorporated in France. The results of this company will .
be consolidated into the financial statements of Ayming SAS which can be obtained from its registered
office at 185 Avenue Des Gresillons, 82230, Genneyiliiers, France. The results of Ayming UK Limited will
also be consolidated into the findncial statements of the ultimate parent company AL-FIN SAS, also

. incorporated in France. The financial statements of AL-FIN SAS can also be obtamed from its registered

office at 185 Avenue Des Gresillons, 82230, Gennevilliers,. France.
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