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BIZAGI LIMITED
STRATEGIC REPORT
FOR THE YEAR ENDED 30 MARCH 2023

The director presents his Strateguc Report for Bizagi L|m|ted (the “Company”) for the year ended 30 March :
2023. A

Review of business

- During the year of review the Company recorded a turnover of £12 045,265 (2022 Restated £10,778 806)-
and a profit before tax of £388,612 (2022: £226 143)

_ The main reason for the profit is due to our strategy to invest in building the capabilities of the onshore
customer facing sales, professional. services and support teams whilst also strengthening the global
leadership team. In addition, the Company was transitioning from a perpetual license software model to a
cloud based recurring subscription model. During- this transition, moving from revenue recognition upon
contract signing (Perpetual) to revenue recognized over the life of a contract (Cloud) resulted in depressed
‘growth, accentuating its historical losses. The Company has completed most of this transition whlch should
improve its operatlng prof its in the future consisting of $954,000 (2022: $374, 000)

During FY23 no external funding was required, as all fundlng generated was from organic activities. While the
Group did not receive any funding in FY23, it did receive $18,600,000 in FY22. This external FY22 funding
consisted $15,000,000 of equity funding from its existing private equity investor and $3,600,000 of convertible
bonds that were also converted into equity. The Group’s sharéholders continue to be excited by the prospects -
for the business and continue to invest in the business.

Research and Development

. Bizagi as a company continues to invest in its cloud based digital process automation platform, modelling

- . services and is now able to offer Studio Cloud Services in our Platform as a Service or PaaS. Customers can
now complete the full journey of Modelling, Build-and Run processes on Bizagi in the Cloud, enabling.rapid
digitalization of their whole business. Product development is focused on enabling deep process automation
capabilities for customers with high resilience and scalability in North America, EMEA, Asia Pacific and Latin
America. The Group continues to invest more than five million United States Dollars per annum on product.
Also, we have added an improved user interface that we call Apps, a user matrix for defining roles as well as
Artificial Intelligénce that we announced in October 2023 - so post fiscal year.

Principal risks and uncertainties

Revenue from sales is recognized on the transfer of the risks and rewards of ownership, which generally

coincides with the time of delivery. Revenue generates credit risk and consists principally of receivables, the

majority of which are recoverable from big companies around the globe. It is controlled through credit control
" . procedures. Currency risk is limited due to the fact that Company invoices mainly in GBP, EUR and USD.

Key performance indicators (“KPIs”)

The Company's primary goal is to increase market share by growing presence and relevance to customers in
key Markets by providing a competitive, easy to implement, resilient and scalable, full cycle, cloud solutlon
. with the deep functionality required by customers pursumg a wide-ranging digitalization strategy.

. The key performance indicators are Annual Recurring Revenue, Recurring New Sales, Cost of Customer '
.Acquisition and Customer Lifetime Value. Improving these metrics will drive the nght quality of revenue over
time and return to investors.

Management is satisfied with the performance of the business for the year ended 30 March 2023 as they have
invested for future growth and are seeing a rapid transition- to the recurring revenue model.
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BIZAGI LIMITED .
STRATEGIC REPORT (continued)
FOR THE YEAR ENDED 30 MARCH 2023

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

EbocuSigjd by:
’ /’74"0 /ﬂﬂa«'ﬂ %—
G ' Gomez 4338B3698BE34450...
. ‘Director

Date: 29 May 2024
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BIZAGI LIMITED

DIRECTOR’S REPORT

FOR THE YEAR ENDED 30 MARCH 2023

The director presents his annual report and the audlted fi nanC|aI statements of Bizagi Limited (the “Company”)
for the year ended 30 March 2023. '

Prmcupal activities

The Company's principal act|V|t|es are the provnsnon of ‘a digitalization software and consultancy actlvmes
- related thereto. '

Results and dividends ot

The comprehensive income for the f nanC|aI year amounted to £1 810,247 (2022 comprehensive. income of A
£214,578).

The Company has not declared or paid any dividends during the year (2022: £N‘il).

Director

The director Who served during the year and up to the date of signing the ﬁnansial statements was:
G | Gomez

Qualifying third-party indemnity provisions
The Company has not provided for any qualifying third party indemnity cover for the director.
Fmanclal rlsk management and exposures l

The financial risk exposure corresponding to loans is Iow because the Group has demonstrated its ability to
balance the business to generate enough cash, alongside shareholder funding, to pay capital and interest on
according to agreements. Cash and cash equivalents comprise of cash on hand and short-term highly liquid
investments that are readily convertible to-known amounts of cash and which are subject to an insignificant
risk of changes in value. :

Liquidity risk is managed by maintaining sufficient cash, engaging early -with investors to commit additional
funds and managing the business to deliver the right balance of delivering in the short term and whilst driving
-enterprise value over the long term. Further details with respect to financial risk management are disclosed in
the notes to the financial statements :
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BIZAGI LIMITED
DIRECTOR’S REPORT (contmued)
FOR THE YEAR ENDED 30 MARCH 2023

Going concern -

These financial statements are prepared on a going concern basis. In making their assessment, the director
has considered the company's forecasts and projections and assumed that the current transfer pricing

- arrangement with thewider Bizagi Group Corp. group of compames will continue over the going concern
period.’

The Company relies on the ongoing financial support of its parent company, Bizagi Group ‘Corp., and has
- therefore obtained a letter of support from Bizagi Group Corp. confirming that it will continue to support the

Company to meet its debts and liabilities as they fall due for the foreseeable future and for a period of at least
12 months from the date of signing these financial statements.

The director has evaluated the ability of Bizagi Group Corp. to provide the financial support to the Company
_with reference to cash flow forecasts prepared by Bizagi Group Corp. management and taking account of
reasonably possible changes in tradlng performance. Bizagi Group Corp.'s ability to continue to provide
funding to the Company depends on its ability to meet its budgeted financial performance. The director has a
reasonable expectation that Bizagi Group Corp. will be successful in meeting its forecasts, “and were it to not
do so, is satisfied that Bizagi Group Corp. management have appropriate and timely cost mitigation actions
within its control to ensure it could continue to provide the support to Bizagi Limited as required. On this basis
the director has concluded that it is appropriate to prepare the financial statements on a going concern basis.

Statement of director's respons.ibilitiesr in respect of the financial statements

The director is responsible for preparing the Annual Report and the financial statements in accordance with
applicable law and regulation. Company law requires the director to prepare financjal statements for each

" financial year. Under that law the director has prepared the financial statements in accordance with United
Kingdom Generally Accepted Accounting Practice (United Kingdom Accounting Standards, comprising FRS
101 “Reduced Disclosure Framework”, and applicable law). Under company law the. director 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 the financial statements, the
director is required to: .

+ select swtable accounting policies and then apply them consastently,

+ state whether applicable United Kingdom Accounting Standards, comprising FRS. 101, have been -
followed, subject to any material departures disclosed and explained in the financial statements;

* make judgements and accounting estimates that are reasonable and prudentf and

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

The dlrector is responsible for safeguarding the assets of the Company and hence for taking reasonable steps
.for the prevention and detection of fraud and other irregularities.

The director is also responsible for keeping adequate accounting records that are sufficient to show a'nd
explain the Company's transactions and disclose with reasonable accuracy at any time the financial position -
of the Company and enable them to ensure that the financial statements comply with the Companies Act
2006.
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BIZAGI LIMITED |
DIRECTOR’S REPORT (continued)
FOR THE YEAR ENDED 30 MARCH 2023

"

Director's confirmations

In the case of each-director in office at the date the Director's Report is approved:

+ so far as the director is aware, there is no relevant audit informatioh of which the Company's auditors
are unaware; and - :

* he 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 Company's auditors are aware of that
information. ‘ :

-

Independent auditors

Under section 487(2) of the Companies Act 2006, PricewaterhouseCoopers LLP will be deemed to have been
~ reappointed as auditors 28 days after these financial statements were sent to members or 28 days after the
latest date prescribed for filing the financial statements with the registrar, whichever is earlier.

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

G | Gomez 4338B3698E34450...

Director
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BIZAGI LIMITED

INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF BIZAGI
LIMITED '

Report on the audit of the financial statements
Opinion
In our opinion, Bizagi Li-'rnited's financial statements:

* give a true and fair view of the state of the Companys affalrs as at 30 March 2023 and of its profit for
the year then ended;

* have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice (United Kingdom Accounting Standards, including FRS 101 "Reduced Disclosure
Framework", and applicable law); and - .

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

- We have audited the financial statements, included within the Annual report and financial statements (the

~ “Annual Report”), which comprise: the Balance sheet as at 30 March 2023; the Statement of comprehensive

~ income and Statement of changes in equity for the year then ended; and the notes to the financial statements,
comprising material accounting policy information and other explanatory information.

Basis for opinion

We conducted our audit in- accordance with International Standards on Auditing (UK) (“ISAs (UK)") and
applicable law. Our responsibilities under ISAs (UK) are further described in the Auditors’ responsibilities for
the audit of the financial statements section of our report. We believe that the audlt evidence we have
obtalned is sufficient and appropnate to provide a basis for our opinion.

Independence

We remained independent of the Company in-accordance with the ethical requirements that are relevant to
our audit of the financial statements in the UK, which includes the FRC's Ethical Standard, and we have
fulfilled our other ethical responS|b|I|t|es in accordance with these reqwrements

Conclusions relating to going concern

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

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

However because not all future events or condmons can be predicted, this conclusuon is not a guarantee as to
the company's ability to continue as a going concern. .

Our responsnbllmes and the responsibilities of the directors wuth respect to gomg concern are descnbed in the '
relevant sections of this report.
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BIZAGI LIMITED

.

INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF BIZAGI
LIMITED (continued)

Reporting on other information

The other information comprises all of the information in the Annual Report other than the financial statements
and our auditors' report thereon. The director is responsible for the other information. Our opinion on the
financial statements does not cover the other information and, accordingly, we do not express an audit opinion
or, except to the extent otherwise explicitly stated in this report, any form of assurance thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and,
in doing so, consider whether the other information is materially inconsistent with the financial statements or
our- knowledge obtained in the audit, or otherwise appears to be materially misstated. If we identify an
apparent material inconsistency or material misstatement, we are required to perform procedures to conclude
whether there is a material misstatement of the financial statements or a.material misstatement of the other
information. If, based on the work we have performed, we conclude that there is a material misstatement of
this other information, 'we are requwed to report that fact. We have nothing to report based on these
'responsubllltles

With respect to the Strateglc Report and Dlrectors Report, we also considered whether the disclosures
reqmred by the UK Companies Act 2006 have been included.

Based on our work undertaken in the course of the audit, the Companies Act 2006 requires us. also to report
certain opinions and matters as described below.

Strategic Reporl and Director’s Report

In our opinion, based on the work undertaken in the course of the audit, the information given in the Strategic
Report and Director's Report for the year ended 30 March 2023 is consistent with the financial statements and
has been prepared in accordance with applicable legal requirements.

In light of the knowledge and understanding of the'Company and its environment obtained in the course of the
audit, we did not identify any material misstatements in the Strategic Report and Director’s Report.

Responsibilities for the financial statements and the audit
Responsibilities of the director for the financial statements

As explained more fully in the Statement of director's responsibilities in respect of the financial statements, the
directors are responsible for the preparation of the financial statements in accordance with the applicable
framework and for being satisfied that they give a true and fair view. The directors are also responsible for
such internal control as they determine is necessary to enable the preparation of financial statements that are
free from matenal misstatement, whether due to fraud or error. :

In preparing the financial statements, the director is 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 director either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.
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BIZAGI LIMITED

INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF BIZAGI
LIMITED (continued)

Responsibilities for the financial statements and the audit (continued)
. 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 an auditors’ report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with 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.

Irregularities, including fraud are instances of non-compliance with Iaws and regulations. We design
procedures in line with our responsibilities, outlined above, to detect material misstatements in respect of
irregularities, including fraud. The extent to which our procedures are capable of detecting irregularities,
“including fraud, is detailed below.

Based on our understanding of the Company and industry, we identified that the principal risks of non-
compliance with laws and regulations related to Companies Act 2006 and UK tax legislation, and we
.considered the extent to which non-compliance might have-a material effect on the financial statements. We
evaluated management'’s incentives and opportunities for fraudulent manipulation of the fi nancial statements
(including the risk of override of controls), and determined that the principal risks were related to posting
inappropriate journal entries and.management bias in accounting estimates. Audit procedures performed by
the engagement team included:

e _Inquiries oftmanagemenl and reviewing minutes of meetings of those charged with governance
regarding any known or suspected instances of fraud or non-compliance.with laws and regulations;
. Reviewing financial statement disclosures and testing to supporting documentation to assess
compliance with applicable laws and regulations;

+  Challenging assumptions and judgements made by management in their accounting estimates and
judgements; and

+  Testing of journals that have unusual account combinations.

There are mherent limitations in the audit procedures described above. We are less likely to become aware of
instances of non-compliance with laws and regulations that are not closely related to events and transactions
reflected in the financial statements. Also, the risk of not detecting a material misstatement due to fraud is
higher than the risk of not detecting one resulting from error, as fraud may involve deliberate concealment by,
for-example, forgery or intentional misrepresentations, or through collusion. '

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

Use of this report

This report, including‘the opinions, has been prepared for and only for the Company’s members as a body in
accordance with Chapter 3 of Part 16 of the Companies Act 2006 and for no other purpose: We do not, in
giving these opinions, accept or assume responsibility for any other purpose or to any other person to whom.
this report is shown or into. whose hands it may come save where expressly agreed by our prior consent in
writing.
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BIZAGI LIMITED

INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF BIZAGI
LIMITED (continued)

Other requiredf‘eporv,'ting

Companies Act 2006 exception reporting -

Under the Companies Act 2006 we are required to report to yod if, in our opinidn'

we have not obtained all the information and explanattons we requure for our audlt or

. adequate accountlng records have not been kept by the Company, or returns adequate for our audit -

have not been received from branches not visited by us; or
certain disclosures of director's remuneration specified by law are not made; or
the financial statements are not in agreement with the accounting records and returns.

We have no exceptions to report arising from this resbon;ibility.

Alex Smith (Senior Statutory Auditor)
for and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors

Birmingham
29 May 2024

.10
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‘BIZAGI LIMITED , :
STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 30 MARCH 2023

£,

Restated*
. 2023 2022
Note I A

Turnover 4 . 12,045,265 10,778,806
Cost of sales (9,605,836)  (7,737,958)
Gross profit 2,439,429 3,040,848
Administrative expenses v (1,485,201)  (2,666,846)
Operating profit _ -5 Y 954,228 374,002
Interest receivable and similar income 9 7,284 . 38,968

Interest-payable and similar expenses 10 .~ (572,900)  (186,827) . -

Profit before taxation ' . 388,612 226,143.
Tax benefit/(expense) on profit = . 1 1,421,635 (11,565)
Profit for the financial year 1,810,247 214,578 .

- Total comprehensive income for the financial year 1,810,247 214,578

The notes on pages 14 to 31 form an integral part of these financial statements.

*See note 2.20

1"

1
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BIZAGI LIMITED
REGISTERED NUMBER: 05624498

BALANCE SHEET
AS AT 30 MARCH 2023
Co 2023 2022
. -Note £ £
Fixed assets '
Intangible assets 12 35,147 .-
Tangible assets 13 13,627 76,386
48,774 . 76,386
Current assets , ,
Debtors: amounts falling due after more than one year 14 1,497,237 - -
Debtors: amounts falling due within one year ‘ " 14 " 10,931,131 6,446,154
Cash at bank and in hand 15 8,252,155 2,944,915
4 o 20,680,523 9,391,069
Creditors: amounts falling due within one year 16 (27,588,103) (18,124,183)
Net current liabilities (6,907,580) (8,733,114)
Total assets less current liabilities (6,858,806) (8,656,728)
Provisions for liabilities :
Other provisions 17 - (12,325)
Net liabilities - (6,858,806) (8,669,053)
Capital and reserves : :
Called up share capital .19 2,000,000 2,000,000
Profit and loss account : (8,858,806) (10,669,053)
- Total shareholders' deficit (6,858,806)  (8,669,053)

The notes on pages 14 to 31 form an integral part of these financial statements.

by:.
' - DocuSigned by: .
/n%ﬂ’ Z/Aaab %’
G | Gomez—¢33883698E34450...
Director

Date: 29 May 2024

12

The financial statements on pages 11 to 31 were approvedvby,the Board of Directors and signed on its behalf
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BIZAGI LIMITED |
'STATEMENT OF CHANGES IN EQUITY
FOR THE YEARENDED 30 MARCH 2023

Calledup

Profit and Total
share loss :shareholders’ .
capital account deficit
£ : £ £
At 31 March 2021 : » 2,000,000 (10,883,631)  (8,883,631)
Comprehensive income for the financial year - : B ,
Profit for the financial year ’ - 214,578 214,57'8
Total comprehensive income for the financial year - 214,578 214,578 .
At 30 March 2022 and 31 March 2022 A 2,000,000 (10,669,053) (8,669,053)
Comprehensive income for the financial year ' : .
Profit for the financial year ' - 1,810,247 - 1,810,247
Total comprehensive income for the financial year - 1,810,247 1,810,247
- At 30 March 2023 2,000,000 (8,858,806) (6,858,806)

The notes on pages 14 to 31 form an integral part of these financial statements.

13
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BIZAGI LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 MARCH 2023

21

2.2

. General information

Bizagi Limited (the "Company ) supplies bespoke business operations software packagés along with
related support and services. The Company isa pnvate company limited by shares and is’ mcorporated ,
and domiciled in England.

The address of the reglstered office is Mill House, 1. Soho Mills, Town Lane, Wooburn Green, HP10
OPF. : .

Accounting policies
Basis of preparatlon of financial statements

The ﬁnancral statements have’ been prepared on a going concern basis, under the historical cost
convention and-in accordance with Financial Reporting Standard 101 'Reduced Disclosure Framework'

“and the Companies Act 2006.

The preparation of financial statements in compliance with FRS 101 requires the use of certain crifical
accounting estimates. It also requires management to exercise its Judgement in the process of applying

the Company s accountrng policies (see note 3)

The following principal accountlng poI|C|es have been applied consistently throughout the year
Financial Reportlng Standard 101 - reduced disclosure exemptions

The Company has taken advantage of the following disclosure exemptions under FRS 101:
« the requirements of IFRS 7 Financial Instruments: Disclosures

« the requirement in paragraph 38 of IAS 1 'Presentation of FlnanC|aI Statements' to present
comparative information in respect of. .

- paragraph 79(a)(iv) of IAS 1;

« the requirements of paragraphs 10(d), 16, 38A, 38B, 380 38D, 111 and 134136 of IAS 1-

Presentation of Fmanmal Statements ‘

* the requirements of IAS 7 Statement of Cash Flows

+ . the requirements of paragraphs 30 and 31 of IAS 8 Accountlng Policies, Changes in Accountmg
Estimates and Errors

» . - the requirements in IAS 24 Related Party Disclosures to disclose related party transactions entered
into between two or more members of a group, provided that any subsidiary which is a party to the
* transaction is wholly owned by such a member

~* the requirements of paragraphs 130(f)(ii), 130(f)(iii), 134(d) -134(f) and 135(c)- 135(e) of IAS 36

Impairment of Assets.

14
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BIZAGI LIMITED .
NOTES TO THE FINANCIAL STATEMENTS (contmued)
FOR THE YEAR ENDED 30 MARCH 2023’

23

24

Accounting policies (continued)
Going concern
These financial statements are prevparéd on a going concern basis. In making their assessment, the

director has considered the company’s forecasts and projections and assumed that the current transfer
pricing arrangement with the wnder Bizagi Group Corp ‘group of companies will contmue over the going

" concemn penod

The Company relies on the ongoing financial support of its parent company, Bizagi Group Corp., and '
has therefore obtained a letter of support from Bizagi Group Corp. confirming that it will continue to
support the Company to meet its debts and liabilities as they fall due for the foreseeable future and for a
period of at least 12 months from the date of signing these financial statements.

The director has evaluated the ability of Bizagi GroupA Corp. to provide the ﬁnancial support to the
Company with reference to cash flow forecasts prepared by Bizagi Group Corp. management and

~ taking account of reasonably possible changes in trading performance. Bizagi Group Corp.'s ability to

continue to provide funding to the Company depends on its ability to meet its budgeted financial
performance. The director has a reasonable expectation that Bizagi Group Corp. will be successful in

_meeting its forecasts, and were it to-not do so, is satisfied that Bizagi Group Corp. management have

appropriate and timely cost mitigation actions within its control to ensure it could continue to provide the
support to Bizagi Limited as required. On this basis the director has concluded that it is appropriate to
prepare the fi nanmal statements ona gomg concern basus

Impact of new mtematlonal reportlng standards. amendments and mterpretatlons

There are no amendments to accounting standards or IFRIC mterpretatlons that are effective for the.
year ended 30 March 2023 that have a material impact on the Company's financial statements.

15
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BIZAGI LIMITED
NOTES TO THE FINANCIAL STATEMENTS (contmued)
FOR THE YEAR ENDED 30 MARCH 2023

2.5

" Accounting policies (continued) -

Turnover

.The Company recognises revenues from contracts with customers based on a five-step model

establlshed in IFRS 15

Step 1. Identification of contracts with clients: A contract is def ned as an agreement between two or
more parties, which creates enforceable rights and obligations and establishes criteria that must be met
for each contract. Contracts can be written, verbal or implied through the usual business practices of a
company. ‘

-Step 2. Identification of performance obligations in the contract: A performance obllgatlon is a promrse

in a contract-with a client for the transfer of a good or serwce to the latter.

- Step 3. Determination of the price of the transaction: The price of the transaction is the amount of the

payment to which the Company expects to be entitied in exchange for the transfer of the goods or
services promised to a customer, regardless of the amounts received on behalf of third parties.

Step 4. Distribute the transaction price among the performance obligations of the contract: In a contract
that has more than one performance obligation, the Company distributes the transaction price among
the performance obligations in amounts that represent the amount of the consideration to which the
Company expects to be entitled in exchange for fulfilling each performance obllgatlon Step 5. Revenue
recognltlon when (or as) the Company - performs a performance obligation.

"The Company meets a performance obhgatlon and recognises revenue over time if any of the following

criteria are met:

a) The performance of the Company does not create an asset with an alternative use for the Company,
and the Company has an enforceable right to pay for the performance completed to date. .

b) The performance of the Company creates or improves an asset that the client controls as it is
created or improved. :

c) The client at the same time, receives and consumes the benef ts that result from the Companys

. performance as it works.

For performance obllgatlons where none of the .conditions mducated are met, income is recognlsed at
the time the performance obligation is met.

When the Company satisfies a performance obligation by delivering the promised goods or services, it
creates a contract asset for the amount of the consideration obtained with the performance. When the
amount of compensation received from a client exceeds the amount of the recognised lncome this
generates a contract liability. :

The income is measured based on the consideration specified in the -contract with the client and
excludes the amounts received on behalf of third parties. The Company recognises revenue when it
transfers control over a good or service to a customer. The income is presented net of the value-added
tax (VAT), refunds and discounts and after eliminating sales within the Company. '

The Company evaluates its revenue plans based on specific crltena to determine whether it acts as a
pnncnpal or as an agent.
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Accounting policies (continued)

Turnover (continued)

Income is. recognised to the extent that economic benefits are Iikely to flow to the Company and if it is
possible to measure income and costs, if any, reliably.

"The following is a descnptlon of the main activities through which the Company generates revenue from

contracts with customers:

Perpetual software Iicence revenues are recogni_se‘d on the transfer of the risks and rewards of
ownership, which generally coincides with the time of delivery. Perpetual license is derived from

" customers with perpetual licenses to our platform and. associated maintenance and support

contracts. Maintenance and support is normally sold separately and is recognlsed rateably over a
period of time. .

Term software license revenues are derived from customers with on-premises installations of our
platform pursuant to contracts that are generally one to three years in length. Customers with term
license subscriptions have the right to use our software and receive maintenance and support. As
we sell the term license with the maintenance and support, the bundled price has to be allocated
between the term license and the post-contract support (PCS). In order to estimate standalone.
selling price for both the license and PCS in a bundled term-based license contract, we have
assessed that it is reasonable to use 20% of the net license fee for renewals of standalone PCS
using the observable price. The term license Is recognised on delivery. The mamtenance is
recognised rateably over a period of time.

Saas subscription is derived from accessing our cloud offering pursuant to contracts that are .
generally one to three years. The Company is required to perform all maintenance and support and .
there is no separate charge for hostlng -costs. Revenues are recogmsed over the term of the
contract.

Professional service (project management, implementation, integration and training) revenues are
recognised as the services are delivered to the customers. The Company determines that its
performance obligations have been met over time and measures its progress towards completion to
determine the time for revenue recognition using a method that represents the transfer of goods or
services to the customer. The Company takes into account the nature of the products or services
provided and the terms of the contract, such as the right to cancellation, rights to demand or
withhold payments, and the legal title to work in a process to determine the best method of entry or -
output to measure progress towards the fulfilment of a performance obligation.

The Company applies a single method to measure the progress in each performance obligation within a
contract. The method can be input (cost incurred, hours worked) or output (units produced, goals

- achieved).

Estimates of income, costs or degree of progress towards completion ere reviewed if circumstances
change. Any increase or decrease€ in estimated revenue or costs is reflected in the income statement in
the period in which management learned of the circumstances that led to the review.

Intercompany services - this represents income billed to other group companies in respect of
centralised services the company provides to the wider Bizagi Group such as R&D, IT, and
marketing. The cost of these services are charged to other group companies with a margin in line
with the Intercompany Services Agreement.
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Depreciation is provided on the following basis:

Accountlng pqu:les (contlnued)

Tangible assets '

Tangible 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 condmon necessary for it to be capable of operatlng in the
manner intended by management .

The Company adds to the carrying amount of an item of fixed assets the cost of replacing part of such

- an item when that cost is incurred, if the replacement part is expected to provide incremental future -

benefits to the Company. The carrying amount of the replaced part is derecognised. Repairs and
maintenance are charged to the Statement of Comprehenswe Income during the period in which they
are incurred. .

Depreciation is charged so as to allocate the cost of assets less their resudual value over their éstimated
useful lives, using the stralght-llne method.

Leasehold improvements - — Over the period of the lease

Fixtures and fittings . — 25% per annum on a straight-line basis

Computer equipment — 33% per annum on a straight-line basis

The assets' residual valueé useful lives and depreciation methods are reviewed, and adjusted
prospectively if appropnate or if there is an lndxcatlon of a significant change snnce the last reporting
date.

Gains and losses on disposals are determined by comparing the.proeeeds with the carrying ‘,amount

and are recognised in profit or loss.

Right-of-use assets

Right-of-use assets are recognised at the lease commencement date and are initially measured at cost
which comprises the initial amount of the lease liability adjusted for any lease payments made at or
before the commencement date, plus any initial. direct costs incurred. For the majority of leases the
Company has measured the right-of-use asset on transition date to be equal to the lease liability,

The right-of-use asset is subsequently depreciated using the straight-line method from the
commencement date to the end of the lease term. If the lease transfers ownership of the underlying
asset to the Company by the end of the lease term or the cost of the right-of-use asset reflects that the
Company will exercise a purchase option, then the right-of-use asset is depreciated over the useful life

- of the underlying asset, which is determined on the same basis as those in property, plant and

equipment. The lease liability is remeasured when there is a change in the Company's estimate of the
amount expected to be payable under a residual value guarantee, if the Company changes its
assessment of whether it will exercise a purchase extension or termination option or if there is a
revision to fixed lease payments. When the lease liability is remeasured in this way, a correspondmg
adjustment is made to the carrying amount of the right-of-use asset.

The right-of-use assets are reviewed for impairment whenever events or circumstances indicate that
the carrying value may not be recoverable. :
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Accounting policies (continued) .
Right-of-use assets (continued)

Leases

. Leases are recognised as a, right-of-use asset and a corresponding liability at the date at which the
- leased asset is available for use by the Company.

A lease is defined as 'a contract that conveys the right to use an asset (the underlying asset) for a
period of time in exchange for consideration'. To apply this definition the Company assesses whether
the contract meets three key evaluations which are:

* The contract contains an identified asset, which is either explicitly identified in the contract or-
implicitly specified by being identified at the time the asset is made available to the Company;

+ The Company has the right to obtain substantially all of the economic benefits from use of the -
identified asset throughout the period of use, considering its rights within the défined scope of the
contract; and

'.- The Company has the nght to direct the use of the identified asset throughout the period of use. The
Company assesses whether it has the right to direct 'how and for what purpose’ the asset is used
throughout the period of use.

‘The lease |labl|lty is initially measured at the present value of the lease payments that are not paid at

the commencement date, discounted using the interest rate implicit in the lease or, if that rate cannot be
readily determined, the Company's incremental borrowing rate..Generally, the Company uses its
incremental borrowing rate as the discount rate, which is determined based on interest rates from

. various external financing sources and adjusted to reflect the terms of the Iease and type of leased

asset, this rate is reassessed on a regular basis.

The lease Iiability is subsequently measured at amortised cost and remeasured when there is a change
in future lease payments arising from a change in an index or rate or if there is a change in the
Company's estimate of the amount expected to be payable under a residual value guarantee, if the -
Company changes its assessment of whether it will exercise a purchase, extension or termination
option or if there is a rise in substance fixed lease payment. When the lease liability is remeasured in
this way, a corresponding adjustment is made to the carrying amount of the right-of-use asset.

Lease payments are allocated between principal and finance cost. The finance cost is charged to the
Income Statement over the lease period to produce a constant periodic rate of interest on the remaining
balance of the liability for each period.
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Aceounttng éolicies (continu‘ed') .

Foreign currency translation

Funetional and presentational currency

The Company's functional and presentational currency is the Pound Sterling (GBP).
Tfansactions and balances | ‘ |

Foreign currency transactions are translated into the functlonal currency using the spot exchange rates
at the dates of the transactlons

" At each year end foreign currency monetary items are translated using the closing rate. Non-monetary

items measured at historical cost are translated using the exchange rate at the date of the transaction
and non-monetary items measured at fair value are measured using the exchange rate when fa|r 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 denomlnated in foreign
currencies are recognised in the Statement of Comprehensive Income.

Foreign exchange gains and losses that relate to borrowings and cash and cash equivalents are
presented in the Statement of Comprehensive Income within ‘interest recelvable and similar income' or
'interest payable and snmllar expenses’. :
Debtors

Trade and other debtors are amounts due for services performed in the ordlnary course of business. If
collection is expected in one year or Iess they are classified as current assets If not, they are

presented as non-current assets

Trade and other debtors- are recognised initially at fair value and subsequently measured at amortised
cost using effective interest method, less provusmn for impairment.

Cash and cash equivalents

Cash is represented by cash in hand and deposits with financial institutions repayable without penalty

. on notice of not more than 24 hours. Cash equivalents are highly liquid investments that mature in no

more than three months from the date of acquisition and that are readily convertlble to known amounts
of cash with insignificant risk of change in value.
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Accounting policies (continued)
Financial assets and liabilities

Financial assets and financial liabilities are recognised in the Balance Sheet when the Company
becomes a party to the contractual provisions of the instrument. Financial assets and financial liabilities
are only. offset and the net amount reported in the Balance Sheet and Statement of Comprehensive
Income, when there is a currently enforceable legal right to offset the recognised amounts and the
Company intends to settle on a net basis or realise the asset and liability simultaneously.

Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are -
directly attributable to the acquisition or issue of the financial assets and financial liabilities (other than

‘financial assets and financial liabilities at fair value through profit or loss) are added to or deducted from

the fair value of the financial assets or financial liabilities, as appropriate, on initial recognition.
Transaction costs directly attributable to the acquisition of the financial assets or financial liabilities at
fair value through profit or loss are recognised immediately in the Statement of Comprehensive Income.
Financial assets

All financial assets recognised by the Company are measured subsequently in their entirety at

‘amortised costs using effective interest rate method. The Company does not hold any financial assets

which are subsequently measured at either fair value through profit or loss or at fair value through other

comprehenswe lncome

FlnanC|aI assets that meet the following conditions are measured subsequently at amortlsed cost using
effective interest rate method :

« The financial asset is held W|th|n the business model whose objectlve is' to hold t' nancial assets in

. order to collect contractual cash flows: and

* The contractual terms of the financial asset give rise on specified dates to cash flows that are soIer
payments of prmcupal and mterest on the principal amount outstanding. -

‘ Financial Ilabllltles

The cIaSS|f‘ cation of financial liabilities at initial recognition depends on the purpose for which the
financial liability was issued and its characteristics. All purchases of financial liabilities are recorded .on
the trade date, being the date on which the Company becomes party to the contractual requirements of
the financial liability. Unless otherwise indicated; the carrying amounts of the Company's fi f nanC|aI
liabilities approxnmate fair values.

The Company's financial liabilities consist only of financial liabilities measured at amortised cost using
the effective interest method. The Company's financial liabilities comprise of trade and other payables
and loans and borrowings.

The effective interest method is a method of calculating the amortised costs of a financial asset/liability
and allocating interest income/expense over the relevant period. The effective interest rate is the rate
that discounts estimated future cash receipts/ payments through the expected life of the financial asset/
I|ab|I|ty or, where appropriate as a shorter period.
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2.16
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Accounting policies (continued)
Creditors .

Creditors are obligations to pay for goods or services that have been acqunred in the ordinary course of
business from suppliers

Credltors are.recognised initially at falr value and subsequently measured at amortlsed cost using the
effective interest method. ;

Finance costs

'Finance costs are charged to the Statement of Comprehensive Income over the term of the debt using

the effective interest method so that the amount charged is at a constant rate on the carrying amount.
Issue costs are initially recognised as a reduction in the proceeds of the associated capital instrument.

Pensions

Defined contribution pension plan

. N .
The Company 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 the Statement of Comprehensive Income when they

fall due. Amounts not paid are shown in accruals as a liability in the Balance Sheet. The assets of the
plan are held separately from the Company in independently admmlstered funds.

ln_terest Income

Interest income is recégnised in the Statement of Comprehensive Income using the effective interest
method. :

Provisions for liabilities ,
Provisions are made where an event has taken place that gives the Cornpany a legal or constructive
obligation that probably requires settlement by a transfer of economlc benef t, and a- rellable estimate
can be made of the amount of the obligation.

Provisions are charged as an expense to the Statement of Cornprehensiye Income 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 reqmred to settle the obligation, taking into account relevant risks and
uncertainties.

When payments are eventually rnade,‘they are charged to the provision carried in the Balance Sheet.
Borrowing costs

All borrowing costs are recognlsed in the Statement of. Comprehensnve income in the year in Wthh they
are incurred. '
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2.20

Accounting policies (continued) B

Current‘anc_l deferred taxation

The tax expense for the year comprises current and deferred tax. Tax is recognised in the Statement of .
Comprehensive Income, except that a charge attributable to an item of income and expense recognised
as other comprehensive income or to an item recognised directly in equity is also _recognised in other
comprehensnve income or directly in equity respectively.

The current income tax charge is calculated on the basis of tax rates and faws that have been enacted
or substantively enacted by the Balance Sheet date in the countries where the Company operates and
generates mcome .

Deferred.income tax is recognised on temporary differences arising between the tax bases of assets
and liabilities and their carrying amounts in the fi nancial statements. However, deferred tax liabilities are
not recognised if they arise from the pintail recognition of goodwill; or arise from initial recognition of an
asset or liability in a transaction other than a business combination that at the time of the transaction
affects neither accounting nor taxable profit or loss. Deferred income tax is determined using tax rates
(and laws) that have been enacted or substantively enacted by the Balance Sheet date and are
expected to apply when the related deferred mcome tax asset.is realised or the deferred income tax -
Ilabnllty is settled.

Deferred income tax assets are recognised only to the extent that it is probable that future taxable prof t

will be available against WhICh the temporary differences can be utilised.

Deferred income tax assets and liabilities are offset when there is a legally enforceable right to offset

current tax assets.against current tax liabilities and when the deferred income taxes assets and
liabilities relate to income taxes levied by the same taxation authority on either the same taxable entity
or different taxable entities where there is an intention to settle the balances on a net basis.

Profit and loss ak:count

The profit and Ioss account represents accumulated comprehenswe income for the year and prior years
less dividends and appropriations for bonus share issuances where applicabte.

Restatement

. The comparative Statement of Comprehensive Income has been restated to correct the classification of

intercompany revenue and present it in a consistent manner with the current year. The impact of this
reclassification has been to increase revenue by £2,752,021, with a corresponding increase in Cost of
Sales. Minor corrections to the mapping between each class of business were also made as part of the
restatement; prior year presentation had previously. shown Saa$S turnover of £3,257,323, Term license
turmover of £767,457, professional services of £2,985,265 and maintenance of £1,008,894. There has
been no impact on operating profit or the Balance Sheet arising from this restatement.
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3 . Jhdgements}in applying accounting policiés and key sourceé of estimation uncertainty

In preparing financial statements, management has to make judgements on how to apply the
Company's accounting policies and make estimates about the future. The critical judgements that have
been made at arriving at the amounts recognised in the financial statements and the key areas of
estimation uncertainty that have a significant risk of causing a material adjustment to the carrying value
‘of assets and liabilities in the next financial year, are discussed below:

‘

Allocation of transaction price (Judgement)

For revenue recognition, the Company make assumptions and judgments which are continuously
evaluated based on past experiences and other factors, including expectations of future events that are
expected under current circumstances. The critical judgement relates to the estimate of prices for
‘performance obligation where there is more than one performance obligations in a contract.
Management has used the relative stand-alone selling pnce as the basis of aIIocatlng the transaction
prices to different performance obligations. : :

4 Turnover

An analysis of turnover by class of business is as follows:

- . Restated*
- 2023 2022
£ £
SaaS- ‘ 2,760,478 2,305,827
Term'license 11,733,874 1,718,952
. Maintenance , 1,015,389 1,01 1,874.
Professional services 2,618,971 2,982,286 .
" Perpetual license 46,618 © 7,846
Intercompany services 3,869,935, 2,752,021
' : 12,045,265 10,778,806
Analysis of turnover by couhtry of destination:
Restated*
2023 2022
‘ . £ £
" United Kingdom . 2,869,456 2,064,474
Rest of Europe 3,065,838 3,419,320
Rest of the World 6,109,971 5,295,012
12,045,265 10,778,806

*See note 2.20
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5 Operating profit

The 'operatihg profit is stated after charging/(crediting):

2023 2022
. £ . £
Depreciation of tangible assets (Note 13) - . ’ 72,512 221,219
Amortization of intangible assets (Note 12) - 4,411 -
Exchange differences A , : " (12,500) 20,295.
6 Auditors’ remuneration
2023 2022
. £ £
Fees payable to the Company's auditors for the audit of the - A ) : :
Company’s financial statements o 24,000 . 20,000
Fees payable to the Company’s auditors in respect of: . .
Other services relating to taxation . : 17,750 73,025
Other non-audit services - 4,310 2,200
- 22,060 75,225
7 - Employees - ‘
. Staff costs, including director's remuneration, were as follows:
12023 2022
- £ £
Wages and salaries | - 3120475 3,227,509
Social security costs , . ' 448,259 370,384
Other pension costs ‘ 195,480 152,605 .
' 3,750,498

3,773,214

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

2023 2022

» : ~ Number Number

Administration staff o v . 4 5
Professional staff o ' : .23 22
27 27
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1

Director's remuneration

2023 - 2022

, £ £
Aggregate director's remuneration o N 136,730
Company contributions to defined contribution pensuon ‘schemes . - - 1,191

. Total B : L - 137,921

There is currently only one director who is remunerated ‘through a related subsidiary of the Group and
was not paid any remuneration in fiscal 2023. During the early part of fiscal 2022, the Company had a
local director who left durlng the year. The remuneration dunng employment for thls director totalled
GBP 137,921. : : .

The value of the Company's contributions paid to a def ned contribution pension scheme in respect of
the director amounted to £Nil (2022: £1,191).

There is no other key management personnel other than the director.

.. Interest receivable and similar income

2023 2022
. ‘ : , A £ _ s
Other interest receivable - 7,284 38,968
Interest payable and similar expenses
2023 2022
' : £ R
Interest on loans from group undertakings 572,900 186,827
Tax benefit/(expense) on profit
2023 4 2022
£ £
.Foreign tax . . . . :
Foreign tax on income for the financial year : . (75,602) (11,565)
Current tax expense - S (75,602) (11,565)
Deferred tax: ' . . _ . o . _ _
Reversal of deferred tax valuation allowance ' 1,497,237 -
Deferred tax benefit - o ) 1,497,237 : -
The tax benefit/(expense) for the GBP o : © 1,421,635 (11,565)
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Tax benefit/(expense) on profit.(continued)
Factors affecting the tax benefit/(expense) for ths year

The tax assessed for the year is lower than (2022: lower than) the standard rate of corporation tax in
the UK of 19% (2022: 19%). The differences are explained below:

2023 ¢ 2022
_ . £ £
~Profit before taxation . Ve o 388,612 226,143 |
" Profit before taxation muitiplied by standard rate of corporation tax in -
the UK of 19% (2022: 19%) ) (73,836) (42,967)
Effects of: o :
Expenses not deductible for tax purposes ‘ . 37,573 (4,853)
Deferred tax not resognised ) : ‘ i . Co- 45,623 .
Impact of overseas tax rates . ' . (39,339) ‘ (9,368)’
Deferred tax asset recognised ' ’ " ’ 1,497,237 ) -
Total tax benefit/(expense) for the financial yéar ' 1,421,635 (11,565)

The Company penodlcally evaluates its need for a valuation allowance with respect to its net deferred
tax assets. As of 31 March 2023, the Company determined that it was more-likely-than-not that certain
deferred tax assets consisting of historical net operating loss carryforwards will realized due to the
future taxable income associated with a large customer contract executed during the fiscal year.

In Fiscal 2023, the Company determined it was more likely than not that it will have future taxable

‘income to realize its historical net operating losses and released its valuation allowance. In Flscal 2022 '
the Company had a full valuation allowance agalnst its deferred tax asset )

Factors that may affect future tax charges

- In the Spring Budget 2021, the UK Governfnenf announced that from 1 April 2023 the corporation tax

rate would increase to 25% (rathtier than remaining at 19%, as previously enacted). This new law was
substantively enacted on 24 May 2021..Deferred taxes at the Balance Sheet date have been measured

using these enacted tax rates and reflected in these financial statements. X
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13

Intanglble assets

B

At 30 March 2022

Software
Cost
.At 31 March 2022 -
Additions 39,558
: At 30 March 2023 39,558
Accumulated amortisation
At 31 March 2022 -
Charge for the year 4,411
At 30 March 2023 4,411
Net book value - :
At 30 March 2023 35,147
At 30 March 2022 —
Tangible assets
Leasehold Fixtures and '~ Computer -
improvements fittings equipment Total
A £ £ £ £
Cost _ : _ .
At 31 March 2022 4 296,592 2,201 . 79,761 378,554
Additions ‘ - ' - 9,753 9,753
At 30 March 2023 296,592 2,201 89,514 388,307
Accumulated depreciation : ' o
-At 31 March 2022 - 234,063 2,201 65,904 302,168
Charge for the year 62,529 - 9,983 72,512 .
At 30 March 2023 - 296,592 . 2,201 75,887 374,680
Net book value ' .
At 30 March 2023 - - - 13,627 ° 13,627
62,529 - 13,857 -76,386
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14 Debtors N
2023 2022
. £ £
. Amounts falling due after more than one year : ‘ )
Deferred taxation (Note 18) . . 1,497,237 L -
1,497,237 : -
Amounts falling due within one year ) v

Trade debtors o ' , ’ 2,458,866 1,547,651

Amounts owed by group undertaklngs ' y ' 6,159,347 - 2,673,665

Other debtors A A 223,264 87,911

Prepayments and accrued income : ' 2,089,654 2,136,927

. 10,931,131 6,446,154

The amounts due by group undertakmgs arise from trading transactlons These are repayable on
demand :

15 Cashat bank and in hand~ » |

2023 - 2022
Cash at bank and in hand A 8,252,155 2,944,915
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Creditors: amoun{s falling due within one year

16
- 2023 2022
£ : £
‘Trade creditors - . . 569,068 472,982
Amounts owed to group undertaklngs 14,970,358 - 13,367,711
Corporation tax 60,082 11,565
Taxation and social security 3,887 9,830
Other creditors 196,453 117,594
Accruals and deferred income 11,788,255 4,144,501
‘ . 27,588,103 18,124,183
The loans from Bizagi Gro.up Corp. are unsecured and attract interest at rates ranging from SONIA +
2% (2022: 0.5% to 1.2%) with fepayment date of 31 March 2023. The Bizagi Group Corp. loan was
renewed at Ioan maturity and was extended to 31 March 2024.
Of the £11,788,255 (including non-current) (2022: £4, 144 ,501) balance in accruals and deferred Income
£10,843,981 (2022: £3,432,439) relates to deferred revenue.
In-2023, the deferred revenue is broken down as relating to: .
MCS Enterprise - £210,446 (2022: £149,428)
Support - £772,082 (2022: £782,627)
Cloud - £8,505,604 (2022: £1,778,043)
Subscription - £127,271 (2022: £143,683)
Maintenance - £444,113 (2022: £459,571)
Perpetual - £8,242 (2022: £1 5407)
Usage based license - £95,05;_3 (2022: £97,920)
TR level of PR - £Nil (2022: £5,760) -
Prof Services - £702,638 (2022: £Nil)
* The current deferred revenue in the brior year was all recognised as‘revenue in the currerlt year. '
- 17 Other provisions

Other

provision

N ) ) . £
At31 March 2022 12,325

Credited to profit or loss 7 (12,325)

At 30 March 2023

At 30 March 2023 there.is no dilapidation provision

following the exercising of the tenant's break option.

30

related to the lease contract as it terminated '
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BIZAGI LIMITED - . :
NOTES TO THE FINANCIAL STATEMENTS (continued) -
FOR THE YEAR ENDED 30 MARCH 2023

18 Deferred taxation

2023

: _ L £

At beginning of the year S -

Credited to profit and loss ' ' _ 1,497,237

At the end of the year ' A - 1,497,237
The deferred taxation asset is made up as follows:

2023 2022

- £ £

Losses . i 1,497,237 -

- 19 Called up share capital
2023 - 2022
. £ £
Allotted, called up and fully paid
2,000,000 (2022: 2,000,000) Ordinary shares of £1 (2022: £1) each ~ 2,000,000 2,000,000

All shares rank pari passu in all respects.

20  Pension commitment
The Company operates a defined contributions pension scheme. Tne 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 fund and amounted to £195,480 (2022: £152,605).
At the Balance Sheet date there were outstanding pension commitments of £2,635 (2022: £607).

21 Related party transactlons
At 30 March 2023 there was £Nil balances to be pald to G | Gomez (2022: £Nil).
Balanc_e’s due from and to related parties are disclosed within debtors and creditors in Notes 14 and 16.

22 Ultimate parent undertaking and controlling party

The immediate controlling party is Bizagi Midco Corp., a parent undertaklng which is mcorporated in
Delaware, United States of America.

Bizagl Group Corp. is the parent undertaking' of the largest groun and smallest group of undertakings to

- consolidate these financial statements. The consolidated financial statements for Bizagi Group Corp._
are available from Bizagi Group Corp.'s address at 1775 Tysons Blvd, 5th Floor, Tysons, VA 22102.
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