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SmartStream. Technologies Limited
Company fegistration No.2285524-

Annual report

The Diréctors present their anaualreport and the audited financialstatementsfor the.yearénded 3.1 Decerber 2021,
STRATEGIC REPORT

Principal activitics

The prmmpal ‘actjviticsof the Company are the dev e{opmcm dxsmbuuon and servige of its Transdetion Lifecycle
Managemeni software: productsand provision of Data Management Services forback office processing, pmnaxﬂv
to the financinlservices industry. Thére have beenno significant changes in the Company’ spnnupnlacu\'mcs n
the year. undcr review. The directors are not aware, at the date of this report, of any likcly major: changesin the
Gompany's-activities in thé next yéar, .

Business. review

As shown'in the; Conipany's income statement o page i3, forthe yearended 3| December 2021 the Company.

achieved révenues of:£46.6 niillion (2020: £42.6 million) and Opelatm; profit before cxceptional items, goodwill
and mtellectual property fights (IPR) amartisation and depreciation of £10:3 inillion (2020: £6.6 millign). After.
charging excephonal jtems, poodwill and IPR amortisation and depreciation, operating profit was £7.4 willior
(2020 £3.8 million).

Thie key perfonnance indicators monitored by the Company to measurc its progress a aainst-its future strategy awm
shown in.the table below:

Difinition and metiiod of

2021 2020 caleulation
Revenue growth/(decline) '9:45% (14.5%) Year on YearReventc growth/
(decline} expressed as
percenta ge-
‘Adjusted EBITDAY marigin 22.1% 15.5% Adjusted EBITDA margin. s
' the ratio of Adjusted EBITDA
to Revenue eXpressed as a
percéntage
Cash at Bank £23m '£"2<4'm Cash and cash equivalénts.

(1) Adjusted ‘EBITDA is ‘definéd as -operating profit
depreciation,

beforé exdeptional items. amoftisation and’

r
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SmartStream Teclinologies Limited
Company registration No. 2285524
Annual report (continued)

STRATEGIC REPORT (continucd)

Future strategy

The Company Itends o conitinueto delivér innbvativé dnd reliable solutions that enhance opcmtmnaletf ieiency
andtobe.a leading playerin the finandial services technology industry-anda nlobdlly recognised autharity in post
trade processing and cash management teclmolog)«

Outlook

The Directors: remiain confident in the. underlym" demand for the Gompany's solutions, and. expect f6. maintani
cugmrent levels of investment in-inno vation and serviceso that ilean capitalise on future market Opportumms amobg
its.existing custonrcrs and with new names. COVID has showarthe C‘nmpanv stesilience since it Benefitsby having
godd levels of recurring revenues-and controcted setvices that ¢an be delivered remotely.

Réscarch and development

The Company coutinuesto invest in research and development, providing customerswith eithanced functionality.

Dunig the year, the Company determiived that developmentcosts of £2.7 million qualified forea pitalisation (20 70

£3:0 million). These capitalised development costs are in tespectof individwal product enhdncerients which haie
beei mdmdually assessed against the- Tequired capitelisation criteria -and besn individually assined useful
cconomic- fives- reflecting the. ma.tunty and availability of compmable applications in our markets.. The useful

econoric lives. for costs capitalised during. the year are assessed to be between. three -and fivé years. The
amortisation charie is recognised in the incapie statement.

Ay disclosed in note 8 to the-finincia) staiements, the Company. expensed £23. 3 million rolannE 10 seftwaie
development activities in the year (2020: £23.2 million),

Principal risks and uncertaintics

The Company operatésii a highly competitivé marketplace, which presents & continuing risk of loss of sales to-ts:
key competitors, or thiough custoniers-choasing-fo build intemak solutions.or deferring invostment- decisions. The
Companv manages this sisk By maintainingsirong relationships with-its éiistomers, by kécpingits productsatthe
leading edge iy confinued investni jentin research and dc\'elopmem and by providinghigh levels:of support for.jts
products in the field.

Levels of new: business.

Wmnmg new business j is essential focthe.Compdny'scontinued growth andtoachieve révenud and profit {urgers.

.Althdugh the sales team are expedcnced, sales cyclescanbe unpredxctabh,. mfluenced by a viriety of factots, such

as customerinvestment decisions. The Company witiga testhis risk by building a plpelme by investing in-marketing
activitics, fucusiug on success by ev aluaung and progressing opportanities to'closure. Sules cycles liad becomé:

‘more:unpredictable hétause:0 COVID-19, but this sihte settled back to ouiréxperiencés pre-COVID.

Foreign currency andinierest.rare Fisk

The Company operates in.a globalmarket and sales are madejn a varicty of cimericies: principally Pounds Sterling,
Euros.and USDollars. Thie Company-is thereforc exposed to fluctuations’ inexchange rates. The Conjpany’s finance -
funmon manages this ‘exposure by ensurig that thére is -a reasonable match bétivéen assets -and liabilitics
denominated in‘the majorcurrencies of operations.

L Bt g e i St s



SmartStream Technologies Limited
Company registration N 02285524
Annual report (continued)

STRATEGIC REPORT (continucd)

Principal risks and uncertainties (continued)
Credit risk

The Company’s principal fiancial assets ate cashi and casl equivalents, trade and ather receivables, and
investments.

The.Campany 'scredit risk is primarily attribitable fo its.trade receivables. The amounis presented itr the balance
sheet dre net of allowances for doubtful recéivables, An aliowance, Farimpairment is based on expected credit logs.
The credit risk on liquid funds is reviewed through the selection of counterpartics with appropriate credit-ratings
as.assigned by internationa! credit-rating agencies.

The Company has no sngmﬁcan,t concentration of credit risk, with exposure spread ovér-a Jarge number of
countérpatiés and customers:

Ligidity risk

The Company's fiquidity. management policy is to ensure.the-maintenance of sufficient cash-and availability of
funding through credit facilities as necgssaty.

Mana gementusesprojected cash fléws in‘major-cumrencies to consider the level of hquxd assets pecessaty to mect
these cash flows.

Section 172(1) Statenient

Scetion | 7"(1) dfithie Companies Act 2006 provides-that thedirectors of a cimpaiiy mustact in the way he orshe
considers; in good faith. would be most likely to promotéethe successof the company forthe bedefit of its menibers
asa whole, and in domg $6 have regard (amongst other matiers)to:

{(a) the likely ¢onsequences of any decision in the long=tenm;

(B) the-intetests of ihe corpany’s employees;

(¢) theé need 1é fosterthe'company’s business relationships with suppliers, customers and others;

{d) the impaét of the company’s operations on the community and the environment;,

(¢) i desirability of the company maintaininga reputation for high standards of business conduct; and
(f)'theneed fo.act fairly as between members of the compauy.

The Campany’s intermediate parent undertaking is D-Cleatr Europe Limited, a-company mcorporated in the United
Kingdom, dnd registered jn England and Wales: Tic immediate parent of D:Clear’ ‘Europe Limited i§ SmantStrcam
Technologxeq Holding Investinents Limited (“STHI“) incorporated-in Dubei, United Arab Emirates. The:Board of
Diréctors of STHI .acknowledge thac the'business can. only grow and prosperover the long term if jt unde rstands.
aid respects the views and needs: of its customers, employcesand suppliers, The:Board of Dircctors, delégates day-

‘to-day decision making td the Executive Management team, which Hircludes the Directors of the Company, within

an agreed controf framework.

This section. describes how the Directors have had regard to the mattets set out in ‘séction: 1721 a)-(f) of the

‘Companies Act 2016 and formsthe stalcmenlrcqumed ufidersection 414CZA of that Act. [n makingthis statement,

the Directors have focused an. matters of stratégic importarice fo th¢. Company; having regard’ to the size dnd
complexity:of its’ ‘business.

XN PN



SiartStream Technologies Limited
Company registeation No: 2285524
Annual report (continued)
STRATEGIC REPORT (continued)

Scction 172(1) Statemeitt (continued)
Consideration
Tlie. Cormpany’semployccs dre an éssential partin deliv z.nng its objectives, creating. deliveding and suppariinga

range of‘mdustry leading. solutxons The Company therefore promotesan appropriate.culture, purpose andvalues,
fostering a 'heajthy woiking environment for it§ employees and supporting theif physicalaid menlal'well-béing.

How.the Companyengages
The Coinpany sets gbjectivesand carties out pertommnu, reviews. which feed mto the annualsalary and bonus
award.proccss. The Company keeps its employ ecsup to date’ ‘through: periodic updates on company: perfeimance

and successes and via a munthly publication- mmmdxng its readers of uscful résourdes, ew fiitiatives and o
introduce new employees. These. actions help toretain and develop talented individu alsthat cantinue to develop
and innovate forthe longterm success of the Conipany.

Print czpal Decisions

'STHY holds employee events and the Compz\uy -employees can meetup with colleagues and pasticipate.fn fun
activitiesin o relaxcd environniént,

Custoimers

Consideration

The- Company engages with its. customery to.ensure thatit understandstheir priofities and-how it caii help deilver
againstihose: In doing'so it builds a customerbasc with Jow attgltion rates, which arg referenceable. hilping it to
identify further sales opportinities.

How.the Company-engages

The Compan) engages with key accounts by: appomtmg accountmanagers. By ch:unng industry roundtables,
pamupatm;, in. customer forums and- publlshmg media it also engages with a wider base: of users and marka
pamcrpanzs These actionshelp to sccure the existing ievenue-base and identify new.market oppoxtunmes for the
kmg tettn finaricial success of the Company

Principal Decisians ) )

The Company jnvested heavily to' enhapce the: fuictionality and peérfonmance of its existing sofutions: and 1o
incorporate machine leamning-and cloyd-native technology,

Suppliers

Consideration A

The Company recojgnises thatit is dependent onmany sappliers so that it can cun its business without disruption
and satisfyits obligation's to customeis, Ii'also ehgages with key Suppliers-in ordér'td.understand how they would

supportt thegrowth of newservfccs to-customers. Mettibers 6f the Executive: team have the rcspous(bmzy ta manage
ihe key supplicr relationships.

How the Company ¢ngages

The Companyhas on—gomg,d:a logue with a; small uumbcrof key supplicrs whoplay anessentialpartin the product
developmentcycle'andin the provision of! hosted services to customers. This engagememhelps to ensure:thatthe
Comp'my can adhzre ioitscontrattialobligatiofis with'key suppliets. and customers, maintafiinga. gootl reputation
which is. essential for the long term sustaihability of the Company,

rsrmeren it




SmartStream Technologies Limited
Compaiy tégistration No.-2285524
Annual réport (contintied)
STRATEGIC' REPORT (contintied)

Section [72(1) Statement (tontinucd)

Suppliets (continucd)

P;rincipa) Decisions . o _
The Company did not'make any significant decisions n-the year affecting its suppliets.

Th‘e Comipany-is committed to corporate sustainability snd to.an ethicaland principled app foach of doifighuisiness.
The Strategic Report was approved by the Board of Directors on 22 December 2022
On behalf of the Baard

R:Bowler
Dirtctor

22:December 2022
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‘SmartStream Technologies Limited
Company regisfration No: 2285524
Annual report (continued)

DIRECTORS' REPORT

"Results-and diyidends

The. profit for the yearof£16:3 million (2020; £7.3 million) has been added 16 reserves,
The Dircctors ‘do-not recomend the payment of ¢ dividend (2020: £nil).

‘Overseas.branches.

The Company.haga branch in Canada The results of the branch.have Yeen apuregated within these finangial
stitements as of 31 December2021,

Diréctors and their interests

“The Directors during the véar, and 16 the date of signing:this report, unléss othenwvise stated, were.as follows:

P Thomas
R Bo»yler

The Directors held no beneficial mterests in the shares of the Company during the year.
Directors’ indemnities

The Arvicles- of Association of the Company ¢ontain anindémaity in favourof alloFilie Directors of the Company
that, subject tofaw, mdemmfms the Dircetors from theassetsof e Company.d gamst any liability incurred by.theih

‘in défending.dny proceedings in whichi ‘Judgement is given in theirfavour (or othenwise disposed of without any

finding or admission of any material breach of duty on théirpant).

Thcrc_gs‘,a,' qualifying third party indeinriity provision ih placefor thedirectors.ofthé Company duringthe finahgial

_yearand a1 the date of approvalof the financialstatemenys.

Going concern basis

(As at 31 December2021, the. curtent asséts of the Comipany exceed its current Hahbifities by £116million (20“0'

£102 ml]]l(m) "The Company-has a-history of gaming pmfns and achieving good margins.and the Directors remiain
muﬁdem in the underlying demand forthe Company ‘s solutions, givén the advantages of: efficicney, risk. reduction
aud cost reduction thal they -deliverto the user.

-As.a résult of the abgve, the, Directors have forined 2 judgement; at the time ofupprovm" thé financialstd téments,

that thereis-a reasonable expectationthatthe: Compduy has adequate resources§ to continue in operariona lexistence
far the foteseealsle futureand for.this redson the. Diteétors continue to.adoptthe poing concem basis in preparing
the tinancial statements.

'Disa‘blcd employees

Applications for employment by disabled persons are always fully considered, beaving in inind the'a ptitudes of the
applicantconcerned. Inthe cyent-of members of staff becoming disabled-every effort is. made to esisure: thad iheir

-einployment with the Cotapany continues arid lhdt‘upproprln te¢ Irammg is-arrariged. It is the policy of the Company

that the training; career development and pronyotion of disabled persons should, asfar aspossiole, be identical t§
that oT-other empioyees.

&R0 D Zerare st e wae s e oo S



SmartStream Technologies Limited
‘Company registration. No. 2285524

Annual report (continued)

DIRECTORS! REPORT (continucd)

Future deyclopmeni's' are djs,g:u.sse'd fn‘-’_r_he-S,tmtg:‘gic 1cport.
Employce consultation

The'Company places vonsiderable value on the involvement of its eiiplayees and has.continued to keep them
infomied on- matters affecting.thent as. employces and on the various factors affecting the pesformance of. the

Company. This is atchieved through formal and informal mectings ‘and Co:npany'—wide’.’ abhouncements an the-

Company's performance.and key sales.
Independent auditors and 'disciusure_,ofixif.o‘,rm‘atior; to auditors

Each of the persons who is a Director at the datg-of approva] of this report confinns that:

» 5o faras-each Director is aware, there is no relevant audit information of which the Company's auditors are

upaware; and

» each Difcctor has taken.all the steps that hc/éhe ought to have taken as & Director in qrdér to make
himselfZherseif aware ofany relevant audit information and 1o estabfish that the:Company’s auditorsare awawe
ofthat informhation.

“The independent auditors, PricewaterhouseCoopeors LLP have expressed theirwillingness to continuein office
and a resolutign for their re-appointmént will be proposed ad the Anhual Génera] Mécting.

-Approved by the Board ‘of Directors and, signed on b"ehan_ of the Board.

‘R Bowler

Director
22 December 2022
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SmartStream Technologies Limited
Company registration No. 2285524

Statement.of directo r_s"'requnsibiliﬁes in respect of the financial statéments

‘The directors are réspensible for preparing the Annudl Repdit andthe financidl statements in acedrdancewith
applicable’lawand regulation,

Company law requires the, d1rectms to prepars financial statements foreach financial year, Under that law the
directors have: -prepared the fm:m':lal Statements.in aecordance, with United: Kingdom: Gencrilly . Accejited
Acn.oummg, “Practice (Umtad ngdom Acwuntmé ‘Standurds,’ comprising FRS 101 “Reduced Disclosure
Framewotk™ and-applicable.luw).

Under ‘company Jaw;- directors-must not appxove the financialstatementsunless they arc sdtisfied that they give o
truc and fairview of the'state of affairs of the conipany and of thiepiofivor lass‘ofthe.com pany forthat period: In
preparing the financial statcments; the diregtars are rcg uired-to:

o' select suitable accotintingpolicies-and then apply thenyconsistently:

o. stage whether applicable United" Kmﬂdnm Accounting Standards, cofnprising FRS 101 have been
followed, subject to-any marerial depa turcs disclosed and expldined in the financial statcments:

» make judgenrents and accounting cstimates that are reaspnable and ptudent: and

o -preparethe financialstatements o the going concem hasis urg]ess- it-is inappropriste to presume-that the.

company will continug in busingess,

The dircctors .are re§po‘nsfb'lc for-sa feguardingthe assetsof the coipany and hence fortdkinpreasonable stéps for
thie pievention-and detection of fraud and other iregularities.

The directors are als responsible for keeping adeyuate accouniingrecofds:thatare sufficient to-show and cxplain
the com pany’s transactions anddiselose with reasopableaccuracy at anytime the financia Lpasition 6 the company
and enablo them to ensure that the financial statements comgly-with the Companics Act. 2006,

The directors aie responsible forthe maintenance andi integrity of the company's \vcbsnc Leyslaugn in the United
Kingdoin govemmg the preparation and-dissemination of financialstatementsma y differ.from legislation in other

_jurisdietions.

On behalf of' the Board,

.R Boivler
‘Director

22 December 2022




SmartStream Teéchnologies Limited
Independent auditors’ report to the members of
SmiartStream Technologies Limited

Report on the audit of the financial statements

Oplnion

In our opinion, SmartStream Technologies Limited's financial stétemgpls:

-+ giva & trug and fair view of thé stdte of the company's. affairs &5 al:31 December 2021 and of its profit for-the year then
ended;

» .havebeen propgrly preparedin accofdance.with United: Kingdom GenerallyAccepled Accounting Practica (United Kingdom
Accounting Standards, compr.sing FRS 101 "Reduced Disclosure Framework”, and applicable law); and

o have been- ‘prepared.in accordance whh the-requirements. of the.Companhies Act.2006,

W4 hiave audited the finandial statéments. included'within the Aanual Report and Finaacial Statements’ (the “Annual Report").
which compiise:.tHe Statement of financial position a8 at 31 Decembser 202%; thé. Incoine statement, 'lhe Slatement of
comprqhqn$'}va=iqcome.‘and the Statement of changesin équity for the yéar then endied; and thé riotesto the” financia
stafements, which include a description-of the'significant accounting policies.

Basis for opinion

We conducted our auditin acéordance with Interndtional Standard's .an Additing:{UK) {"1SAs. (UK)")..end.applicable taw.-Our
responsnblﬁhes under ISAs. {UK). are furthes dascrlbed in the Auditors’ responsxbnmes foirthe audit.of the finaricial statements
section'of our report. Wa believe thatthe audit evidencewe: have obtajnedi is sufficieritand appropriatg to.pravide 3-basjs fo
our opinion.

independence

We remained independent of the company in accordance-with (he ethical requirements that are’ relevaiit fo our audit of the.
financiat statements In the UK, which includes the FRC's Ethical Standard, andwe have fulfiifed .our other ethical respansoliites
in aggordance with'these requireinents:

Conclusions relating to going concern

Based on the work wie Haveé performed; we-have notidentified apy material uncertainties retating to evenis orconditions thal
individuallyorcofiectivaly, may cast significahtdoubton the company's ability to continue as a-gaing concern for a period of at
16ast twelve months fromwhen the financial statéments-are aufhorised fof ssue.

In aUd“.‘ng'.,(he‘ﬁnangia!-s3ateménts. we have concluded thatthe directois’ use atthe goirig woncem basisofaccountisig in-the’
preparation of the financial statements Is appropriate.

Howsvei, because- nétallfuture évents or.gonditions ¢an be predicted. this conclusior is not 4 guaranitée as"tothe.companys
ability- o continue as a going concern,

Our.fespuansibiitiés.dnd the responsibilitiss-of th ¢ diroctors with respectto, going concem are described in the retevant secions
ofthis report,

Reporting on other information

Theotherinformalion comprisés.aliof the [nformationinihe.Anhual Repartothértiian the finan cial stalements and our auditors'
reportthereon. The directors. are résponsible for theother information .Our.oplriidn bivthe financial statsmghts does notcover
the other.information and, accordingly, we'do:no{expressan aydit opm.on of, extep!to the extent otherwise explicitly stated
in this. teport, any.form of assurance thereon..

fied et



SmartStream Technologies. Liinited
Independent auditors’ repert to the members of SmartStream
Technolegies Limited {contifiued)

in eonpection with our'zudit of the financial statements. our responsibility is to read the other information and, in dolng so.

consider whetherthgother information is materfally inconsistent with the financial Statements or ourkriowledge obtainedin the-

‘audif, or oihan-iisa appears’ (o' be materially misstatéd, |t we identify afi apparent. material incdnsistendy. ar materiat
misstatement, we are required to perform procedures 10 conclyds whether there is a material. misstatement of the financial

statements or & material misstatement of the other informatign, 1, based- -on-the wark we have. perfotmed, we-conclide hat

thare is a material mksstatemem ofth|s -other informalion, we are required-6- reportthatfact. We have nathirigto repdrtba sed
on lheseresponsnbnht;es.

‘With respect.to the Sirategic. feport and Direclors’ report, we also considered whether the-disclosures required by the UK
Companies Act 2006 have bgan Included.

Based onourwo tk undertaken inthe couiseof the'audit, the-Gampdnies Act 2006 requires us also lo repoitcertain b‘p‘hiori‘s
and-matters as.described below.

Strategic report and Directors' report

In"eur opinion, based on the. work: undertaken in the course of the audit, the informiation given inthe Strategi¢ report and
Directars' report for the year ended 31 December 2024 is: cnnslslenlwnh Ihe financial statements and has been prepared in
gccordance with appiicable legat req uiremenis,

In lightofthe knowlédge and understanding ofthé companyand its environment obtained in the course of the'audit, we dig not
Identify any material misstatefnents.in the Stralégic ceport and Directors report.

Responsibilities. for the financial statements ‘and the audit

Responsibilities of the directors for the financial statements

As explained more 1u||y in.the.Statement of directors’ responslbﬂrties in respect of the financial statements).the directars am
responsibleforthe’ prsparatlon ofthe financial statementsin accordance with-the appncable framework-and- for being- salisfied:
that they give a frue and fair view. The directors are also fesponsiblefor such internal contral as they determine-is necessary
to.anable the. preparation of financial statements thatarg free fror material misstatément, whether due o fraud-or error.

in-preparing the fnancnai statements, the directorsare’ respon sible for assessing the company's ability to continue s a going
concern, disclosing, asepplmable ma(ters related ta ‘going.concern and using the going cancern basis of accounling unless
the directors either inténd to liquidate: the. company or fo cease op eraions, or.haveno realislic atternauve but to do so.

Auditors’ résponsibilities for the audit of the financial statements

Our objeclives.are to-abtain reasonable assurance about whether the fi nancial stalemenis as a: whole are free from materlal
misstateirent, whethérdue to fraud, prerror, and to tssue'an auditors’ reportthat.ncludes our opmion Reasonable.assurance
is.a high-levst ofassurance; but isnota guarar\(ee {hat an audit conducted in.accordance with ISAs (UK} wilt:always detect a
rhatertal misstatement When it: uxlsts Misstatemenls can arise:from fraud or errdrand are: cons:dered material it, individually
orin.the aggregate, they could reasonably be expected to Infiuence the-economic decisions: ofusers-laken on thé basis of
thesa financiai statemehis,

irregularities, including fraug: are:instances;of rion complishce with-faws and regulalions. We design pioceduras in ling with
our reSponsubllities outlined above to deiect material misstatements In respectof irregularities. inctuding fraud . The extent-to
which out procedures dre cepable of dstechng wegularlties including fraud, s detalted. below.




SmartStream Technologies Limited.
Independent auditors’ repoit to the members of SmartStream
Technologies Limited (continued)

Based on our Gndatstanding-of the company and industry, we.identifiedhat the piincipal risks of nonicompliance with laws.
and regulations related l6:thosawith e-directimpacton the financial stalemients. for example the Gompanies-Act 2006 and UK
tax legisiation, and we'considered thé.extentto which non-compliarice mighthave amaterial effect:on the financial statements.
We evaluated management's:incentives and 6 pporiynities.fof fiaudulent manipulation of thefinancial statements {including the
tisk of.ovarrid€.of controls), and determined that the principal risks wers relafed to the.posting of unusual journal entries
increase tevenug'or EBITDA in ordei-to show:favourable resulis to the shareholders. Audit procedures performed by thé
engagement team inciuded:.

» Inquiries of managementin respectof any known or suspected instances ofnon compiianceiwlih_.iaw.s and-regulations.and
Afr‘au'd‘.'- ' '

» Reviewing board minutes for evidence of breaches of laws-and tegutalions and reéading refevant corréspoidencs;

<« |denlifylng andiestingjournal éntfies, in particulér journal entries posted-with unexpecied atcdunt cormbinations rélating o
revoug or EBITDA; and )

. lden.lifxi'ng and testing 'joqnjna!.entriesvyuhe_re entries to revenue-have been posted by Aqnexped‘le'd users.

ThEfe afe inhefent limifalions in the audit.procedures tHescribed above. We are less likely to become aware of Instances of
non-compliance with laws' and regulations that are not closely related 1o évenls and ransattions reflected in the finanda
statements. Also, the risk of:not:detecting a material misstatement due to fraud Is higher than the risk-of not'delecling one
resulting fromerror, as-fraud may. ihvoli{a~dé!itgerate cgncealmentby, for examp I'e.;fo rgery pr»'ihlen(ionaj misrepresentations, or.
through colfusion.

A further descripiion of our responsibilities for fie-audit of dhe financial statements is located on the FRC's wabsile at'-
www.frc.org . ukfauditrsresponsibilities. This descriplion forms part of our auditors’ report.

Use of this report

Thig repori,including the opinions, has been prepared for and only far the'compariy's members as a body in accordance with
Chapter.3.0f Part 16 of the: Companies Acl 2006 and for fio. oiner purpose. We-do not, i ‘glying these opinions, accept:or
assumg responsibilty far any othar purpose.orto -any.cthier person ta whom this feport Is.shown of iné whose hands it may
come save where expressly agreed-by our prior consentin writing.

Othet required reporting

Companies Act 2006 exception reporting
Under the Carfipanies Att.2086 we are-required:to reportio you if, in ouropinion:

» we have notobtained ali the informalion and explanations we reguire for our audil; or

». adsquate accounting records have notbeen 'kepl"by'lhe company, or returns.adequate for our aud]ihave’notbeen recelved
from bitanchiés not visited by us; of '

o certain disclogurds of diréctors' remuneration specified by law are-nolf made; or

+ thedinancial statements are not in agreement with'the accounting reécords and returns.

We have.no.exceptions fo report-arising fram this respansibility.

7

Stephen Paiey (Senior Statutory Auditar)
for and on behalf of PricewatéchpuseCoopers LLP
Chartored Accountants and Slatutory Auditors.

Bristol
22 Pécember-2022-




SmartStream Technologies Limited
Company registration No.. 2285524

Income statement
for the year ended 31 December 2021

‘Turnover

-Cost of sales

-Graoss profit

Operating-expenscs:
Provision for receivables impdirment

Other operatingiincome

Excéptioital jtems

Operating profit

Impairment loss
Jotérest receivable and similar income

‘Interest payable.and similar expenses

Profitbefore.taxation.

Tax on profit

ProfitTor the finaacial year

The accompanying notes ot pages 18 to-47 are arvintegral part of these financia] statements,

Nofe

15

10

11

Restated
2021 2020
£000 £000
46,647 42,618
(3.300) (3:004)
43:347 39614
36,296}  (35.353)
(30 (1400
470 263
74) (583)
7417 3,799
(398) {599)
11120 9,003
{1,487 4,599)
16,652 75604,
(305) #0%)
16,347 7,199
13
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SmartStream Technologies Limited
Company registration No. 2285524,

Statement of comprehensive income

for the year ended 31 December 2021

Restuted
2021 2020
£000 £000
Profit for the finaocial year 16,347 7.199
Other compreheasive income/(cxpcnse)
@tlier comprehensive mcome/(expense) to be reclssified
.to. protit and loss in'subsequeht periods:
Focign exchange differences on tanslation of .foréign A ‘
operations- 14 35
Total-compechiensive income 16,361 7,164

The.accompanying notes on pages 18 to 47-are an integral part-of these financial statements.
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SmartStream Technologies Limited
Company registration No, 2285524

Statement of financial position
as at31 Decémber 2021

Nou-current asséts
[ntangible assets

Ta lig{ble assets
‘Right-of-use assets
[nvesiments

‘Déféerred fax-assct

Trade and otlier.teceivables

Current assets

Aniount owed by proup undertaking
Tradeand other regeivables
Contract assets

Income tax re;:ieva_b,]e‘

Cash at bank and in.hand

Current liabilities

Trade atid otherpayables
Contract-liabilities.

Lease liabilities.

Provisions for liabilities- and chates

‘Net current asséts
Total assets léss current liabilities

NQn»gurren;’liabilitic‘s’

Lease liabilitics

Uncentain tax provision and related interest
Provisions for habilities' aind charsges

Net assets

Note

12
13
14

15

&)
16

16

16

17
17

18

i1
18

‘The'accompanying fiotés on pages 18 1647 are.an integral part of these financial statemenrits.

Restaied
2021 2020
£000 £000-
26,347 23,041
307 302
651 953
2.658 1,086
2767 2,651
1 a8
32,731 30,051
168,738 152,259
16324 18,204
124 664
16 31
2265 2444
¥87.467 173.599
(5%,028) (56:260)
13,372) (14,667)
(286) (268)
(10) -
(71696) (71:195)
115,771 102,404
148,502 132455
16 (702
(926) {944)
162) {172)
146598 130,637
15
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SmartStream Technologies Limited
Company registration No. 2285524

Statement of financial position
as at 31 December 2021

Capital and rescrves

Called up share capital
Share-premium reserve

Gapital contribution reserve

Foreign currenicy translation reserve
Profit 2nd Joss.reserve

Total shareholders® funds

These financialstatements on pages i 3'to 47 were-approved and autharised for.issue by the'Board of Ditcctorsion 22

Deceinber 2022 .

“Signed.on behalf of the.Board of Ditectors

R Bowler

-Director.

, Réstaied:

2021 2020

Note. £000 £000
19 10,000 10,800
24.188 24.186

6.026 6.026

(106) (120

106,892 90,545

146,998 130,637

-The aécompanying notes on pages 18 to.47 are an inte;gai.paﬁ ofthese_’ﬁnaucia_‘lAsia;fcm'cms.

16
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SmartStream Technologies Limited

Comnpany registration No. 2285524

Statement of Changcs in equity
for the year ended 31 December 2021

As at 'l Japuary 2020

Proﬁt and total ‘comprehensive
‘incomeé for the year
Restateinent 10

As a1 31 December- 2020 and
1 january 2021

Profit and tofal comprehensive
income for the year

As at 31 December2021

24,186

(106}

Foreign
Share Capital Currency  Profit & Total
premium coiitribution, Traaslation- Toss shareholders!
Share capital account -reserved! reserve  account funds
£000 £000 -£000 £000 £000 £000
10.000 24,186 6,026 (85) 83,346 123473
- - - 33) 8,143 8,108
. . - - {944) {944).
10,000 24,186 6.016 {120) 90,548 130,637
. - - 14 16,347 16.361
10,000 6,026 106,892 146,998

{i). On-completion of theacqmsmon of the Company'spareiit, SmactStream Technologies Holdings Limited:
on 31 August 2006, an acquisition bonus was paid to Difectors and key.eluployegs. The Liability to pay
these bonuses was thatof 1huacquu1ng company, SmatStream Acquisitions Lintited,.which reimbursed
the Company the éxpense-of these bsnuses paid on, its behalf, The payment in the year.cinded 30 June
2007 0f £6,026,000 from SmarntStream Acquisitions le ited in respect.ofexit banusés recognised by the

Company represented a capital contribution by SmartStmam Acquisitions- meed

) The company wdstated2020 results to recognise un vincertaintax provmon of £873.000 and rela ted interest
of£71,000: The uncertain tax provision is in respect of ongoing enquiries with tax authoritics in respect

of crass border transferpricing (notel 1.

The accompanyingnotes on pages (810 47 arc.an integral purt of these financidl'stateéments.

e
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SmartStream Technologies Limited

Notes to the financial statements
for the year ended 31 December 2021

L

Geéneral Information

The fiancial statements of Sman§tream Technologies Limited (the “Com pany™) for the yearended {
Decemiber2021 were authorised for issue by the board of directors on 32 December 2022 and the.statem entof
ﬁnan;nal POsition, was signed-on the board's belnlt By R Bowler, director: SmartStreath Technologies Liinited

is ‘@ private.company limited’ by shafes.and is incofparated-and domiciled:in England and Wales, United

Kingdom:

Theprincipalactivities of tire Companyare the: -development, distabution and service of.its Transaction Lifecyck”

Management software prbducts and provision of Data Management Services Tor back offite processing,
primarily to the financial services industry, The address of the registefed ot'flce is St Helen’s, { Undershaft,
London; EC3A 8EE, United Kingdom.

Basis of preparation

The-financialstatements of the:Company have.becn prepared inn accordatice with the Companies-Act 2006,
Financial Reporting Standard 101 Réduced Dis¢losureFramework (FRS 10) yand in d¢cordgncewithapplicable
accountmn standards,

The financialstatements have been prepared on a historical cost basis.. The company-has used a true and faj
yiew override o respectof thédon amarstisation nfgoodw:li (scé note’3). Tlie piinéipal acéountingpolicies ‘have
been applied consisteutly afid nre set ouf below,

The Company's financiaistafements aré presented in pouridsand allvalues drerounded o' the nearest thousand
pounds (£'000) except when otherwise indicated.

The Company has laken ndvantage of the following disclosure excmptions unider FRS 101:

a. the rcquu'cments of IFRS 7 Financial Instruments: Diselosures. The equwalcnt -disclosures are included
i the:consolidated finangid!staterents of the iroup i which the Cainpany is consolidated;,

b, the requiements:ofparagraphs 10(d), 10(),.39(c) and 134-136 of IAS 1 Piesentation.of Financial
Statements;

¢ (he reguirements of 1AS 7 Statement.of Cash Flows:

0. the requifements of parsgraphs 30 arid 31 of TAS 8 Accotinting Policies, Chariges'in Accounting
meates and Errors; and

e. the lcqulrcmcnts in JAS 24 Relnted Party Disclosures to disclose related party transactions entered into
betiveen two-or morenietibers of 2 group; provided thatany subsidiary-which js a party to the trafisaction
is wholly ownedby sucha member.

f.  thérequirement'from paragraph 10(f) in TAS1 to present a staiement of fmancxal position as ar the
beginning of the pre¢eding penod where an enmt) makes a retrospective. resiatement of its financial
statemeénts.

18




SmartStream Technologies Limited

Notes to the financial statements
for the year ended 31 December 2021

9.

3.

Basis of preparation (continued)

Going concern basis

As ar3] December 2021, the-cuirrent dssets of thie Company. excced its cuirent Habilities byEl 1 G:million (2020:
£102 rmlllon) The Company hasa hlston of eaming profits and achieving good- matgins and the Directois
reinain‘confident.in the underlying: dunand for the Company’s solutiops, given the-advantages.of efficicney.
risk reduction-and cost reduction that.tley deliver to the.user,

As aresult.of theabove, the Direclors ha ve fopned-i judgement, atthe time of approving the finangialstatements,

that there. is 1easonab!c expectation that the Coinpany has adequale fesourcés 10 confinue in opetational
éxistence for the foreseeable future and'fof this reason the Directors continue to.adopt the going concemn basis,
in prepuring the financial statements.

New Standards, améndments and [FRIC interpretations

The Compa ny hasapplied thie following staridardsand-améndments.for the first time for their annualreporting
penod commencingl January 2021:

o InicrestRate Benchmark Reform ~Phase 2: Amendments o IFRS 9, IAS 39, IFRS 7, IFRS 4 and [FRS"16
e Covid-19- Related Rent Concessions be\ond 30 June 2021 -Amendmentsto FFRS 16
& Revised anceptua I Fn}n}e\vorl) for Financial R_epomng

The amendments listed above haven't had-a matenalinpact on the Cortiipany.
:Consolidation

Tlie Company liastaken advantage of the exemption.ava ilhble unders401 of the, CompaniesAct 2006-and has

-not-prepated group financial'statements. The Company- is. an indirectly-held. wholly owned. Sub‘%idlal}’ of

SmartStreamn Technalogies Holding Investments Limited, a Company incotporated in United Arab Emirates,
which pmduccs group finuncia) statements in accordanice with Intemational Financial Reporting Standand
(IFRS). Copies of the gioup financial statements of SmanSfream chhrmlogles Holding Invesfiitents Limited
are available’ from unit $2303, level 23, Emimtes Finantial Towers, Dubai Imematmual Financial Centér, PO
BOX 507084.Dubai, Udited Arab Emirates.

These finahcial statements present’information about the Company not about its group.
Significantaécounting policies

Revenue Fecognition

Thie Company has applied the following accounting policy in the preparation of its findncialstatéments.

The Canmipany.enters into anangements, which may include the-sale of lltenses ‘of- tlu. C'ompany 's sofiware
products and:packaged configurations ("softwarc”), profcssmmlscrvxces maintenance and thej pm\uswn of data
managenient.services, business processing sesvices or various combinations:.of” products or scrvices. Revenue
Fram thesalgofsoftware.consistso fpupuual ortenn licensés or, subscnpnon a¢ll of which providethe.¢ustomers
with the nght to use the Compan y's software,




SmartStream Technologies Limited

Notes to the financial statements

for the year ended 31 December 2021

3.

Significantaccounting policies {(continued)

Revenue. Fecognition (cantinued)

The' Coivpany.recomiiscs reveriue from contracts with customers based on the five step mogdel set out in IFRS

15

Step ! Mdeatify the. contract(s) with a costomer: A contractis defined asan agreenment between two or more
parties that. creates-enforceable rights and:obligations and scts‘out the eritéria for every contract that imust be
mef,

Step ZIdcnnfy the pérformance oblngnnons io the contract: A performance obligation is.a unit of dccount
and a promise - ax:ommcl with & custonier{o transfera good of service 1o thie.customer.

Step 3 Determine the transaction prices The transaction price is,the amiount'of consideration-1o which the
Campany expects to be- enfitled in exchange for tmnsfcmng promised poods 6r services. to a ‘customer,
exeluding arhounts collected on behalf of third parties.

Step 4 Allocate the traasaction price.te the performance obligations in the contract: Fora contract thathas
more than one perfommnce abligation. the Company will allocate the trahsaction:price to gach perfamiance
obhnanun i an amountthatdcepicts the consideration t.whiclr the Company expectstabe emtitled inexcharige.
forsatisfyingeach performangeobligation,

_Slgp S Recognise revenue when (pr as).the:cintity satisties a performance.abligation..

The Company satisfies a pérfonnance.obligation and recognises revenue gver time, if one of the follow'ing
ciiteria i$ met:,

[ The customer mmu!tamouslv reéeives and constimes the benefits prowdcd by the Comprny's
‘perforinincé as and. whei the C_ompanv perf‘omxs or

2. Thc Gompany's performance creales or enliances an asset that the customer contro§ as'the asset is.
:created or.enhanced; of

3, The Company's pecformance does not create an asset with an altemafive useo the Company and the.

Company has an enforceable right to payment for performance completed to date.

For performance obligations-where none of. the above condjtions arehet, reventie is recogniscd atthe point in:
time.at ivhich the perfornidnce obligation is satisfied.

Significant financing component

The Company evaluates-a.sighificant financing component; if the petiod between customer payment and the
hansferof;,oodm services (both foradvance payments orpaymentisin girears) is-more than'one yéar. Company
adjusts.the promised amount of consideration for the time valuc of money using an appropfiate interest rate.
reflecting; the:credit risk..

Contract modification
A coptract modxfcauou 0ccurs when the'C ~ompany andthecugtoner § pprovie d change in the contrdctthatcither
creates hew enforceable nghts and cbligations or changes thie e\lstmg enforceable rights and obligations.

Rwenuc related 10.a modification is not recogmiscd until if is appmvcd Approvalcan be-in ‘writing, oral, or
xmphed by-customary business practices.

Coinpany trusts the contract modification as a separate contract if it results in the addition of 2'sepawte
performance obligdtion dnd the price teflects’the standalohc sellmg price of that performance obhcntlon
Otherwise, ‘& modification (including those thatonly affect the transaction price) is-adcotinted for as an
adjustment to'the. ongmalcont:act either prospectiv ely orthrough a cimulative catch-up adjustinent.

averdennt o
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SmaitStréam Technologics Limited

Notes to the financial statements
for the year ended 31 December2021

3.

Significant accounting policiés (continued)

Revenue fecognition (continued)

Maintenante and support

Revenue from- spbs_qﬁptfp_n’ and maintcnance services is recognised rateably over the _p‘ériod of the-coritract.
Professional services

Revenueand profils, fromi the provision.of ‘professionul services, suchas implemcntation, development. training:

and consiiltancy, are recognised:
o ‘As the-services are-performedwhere sold-oh 4 tinie-and-materials basis

° on-a percentagc-of'camplenon basi$,.ds costs. incurred relate to total costy for the contract, whenw the
outcome of a contracl can be ‘estimated mlxabl) Determining whether a contract’s ouitconie can be
estimatedreliably requites management to exercise judgement, whilst calculatiqnof the contract’s profit
requires estimatesotthe tolalconuact costs to corapletion. Cost éstimates and;udgcm ents are confinvally
reviewed and upda ted.as detenmined by events orcircumstances,

Ifthere s 4 sigmificant uncertaiinty about the pmject'con}ple@wn orreceipt of payment forprotessional sérvices:
revenue is defencd wiitil the uncertainty-is sufficiently resolved.

The Company recoghises reyenue for royalties charged fo.group undertakings: These royalties are im respect of’

products thathavebeen developed in the United Kingdom. and licenced to, group’ undena kings to-geherate theif
‘own l'evenue

The Companyalso recogises fevenus . respect-of fees charged to group undertakingsi n regard trmanagetitent
services provided by the group’s centrnlmanagement who are compensated.for théir services | by the.Company.

Cost of siles

Thie Cotipany's cost of sales includesthe costof software licensing from third-party vindors and distabutorand
reselles commissions.

Third party expenses includg the cost of licensiag third-party products contained in SmarntStream's owry
praducts and commissions payable to'distributoryand resellers,

Research and Development

Rescarch and developmentexpénditure, includingtlie costof sofiware products developed in house,is expensed
fully in the year in-which it is incurred,

Goodivill

Goodwill is riot shbjéct1s amortisation but is wsted annualiy.for 1mpairment or more-frequently it unpmnnem

indicators -are identified. Any impainnent-iy recoghised immedisicly in the cofne Statement and i not
subsequcmlv reversed.,

The UK -Companies Aot requires goodwill to be.rediiced by provisions for amortisation on'a systematic.bass
overa penod chosen by the directars, its; useful cconomic life. However, under 1ERS 3 Business Cofnbinatiohs
goadivill is not amortised, Consequettly, the Company does notamortise goodwill, but.reviews it‘for 1mpau'mcnr
on an annual basis of whenever thiere-are indicators ol impainment. The comp;mv is therefore invoking a 'trug
and fair view override® to overcowe the prohibition on the non-a mostisation.of goodwill in the ("ompamcsAct
The. goodwill bakince would tiave beeri nil had it beeh amortised in accordance with ;l)e requircments-of YK

‘Gompanics Aci.

W
3
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SmaitStream Technologies Limited

Notes. to the financial statéments
for theyear énded 31 December 2021

3.

Significint acéounting politics {(cantinucd)
Impairment-of tangible and. inta ngible assets

At eachbalance shect.datc the Compa ny reviews the camying amounts ofits. goodwill, mldn;,lblc and tangible
asseis to determine whether there is ajty indication that those assets hiave sufferéd an impairment loss, If any

such indica tion exists, the recoverable amount-of: the assgl i éstimated in order to determine the extent of the:

impairment loss (if any).

Intangible askets with ad indefinitc useful tife-are- tested for. impafrment annually and Whenever there iS ab
indication that the asset'may be impaired.

Where theassetdoes not generate cash flows.thatareindeperident fram.otherassets, the Conipany éstimates the
tecoverable amount of the. cash-generating -unit to which. the asset belongs. The dircetors considér thay the
Company's cufrent activity consfitutes a singlé cash-genefating.unit.

Recoverableamouit js the higher:of fairvalue less:coststo sell andvaliein use: In assessing valuc in-use, the:
estimated future cash’ flows arediscounted to their present value usingapre-tax discountrate that reflectscuirent

ratkét assessments.of the time vahie of moiey and the risks specific to the asset. for which the"estimates.of
future cagh flows hdve not. been adjysted.

Iftheremvcmble amountof an asset (or-eash-generating uniit) is cstimi(éd to-be less-tHan its caTrying amount,-
the'carrying amountof theasset {ca sh-geserting unity is reduced 1o-ils. recoverableamourit, An iripdimhentloss.

is reCognised asan c\pense immediately,unless the relevant assetis:camicd ata revalucdamount, in which case
the'l impairment loss js treated as d revaluation decrease; up to the amount of any revaluation surplus,

‘Except forg gaodwill, il an m\paumem loss sub«.qucmly reverses, the'carying amount ofthe asset is increascd
to the revised estimate of its recoverable aroint, buthat such that the inereased carrying amountexceeds the
carrying amount that would ha\ been dctclmmcd tiad no lmpau'mem loss been tecognised. for theassel in prior
years. A reversal: ofan impginnent: loss i5 recogmised as mcome immediately, Goodwill impadrmeits ate ot
reversed.

Forelgn currencies

Transactions:in currepcies ather than the Company's funectional cumency are recorded are recorded at prior
monthclosing rates. At edch balancesheétdate, monetary assetsand Tiabilities that aredenominated in foreign

cunencies are retranslated at the. rates prevailing on'the:balance shect date. .

Exchange differences drising on- the settlenvent of mouetasy. items, and on the retranslation of monetary. itéms,

dre-included in the profit and loss account torthe period.

The assetsdnd liabilities ofthe Company’s fordigi dperdtions aretraislated at exchangeratesprevailing onthe

‘balanceshect date. luwmca ndexpenseitems aretranslated attheaverage exchange rates {orthe period, unless

exchangt rates fluctbaté sigificantly during that périod; in wiiich case the: exchange fates at the date of
transactions are-used:. Exchange differences arising, if any;. are classified &s cqmty and transfeérred to the
Company 'gtrauslation. reserve: Such transkation differences are rccoghised as‘income or as. expenses in the
period in which the.operation is disposed of.




SmartStréam Technologies Limited

Notes to the financial statements
fo_.r'the_year ended 31. December-2021

3.

Significantaccouniing politics (continied)
“Faxation
Income tax cxpetise represents the sum of the cunrent tax payable and defémed tax forthe.period.

The.curfent taxpayable orrecoverable is based on tambicpmﬁt forthe period. Tnable pmfn differs from profit
asrepoited in the. incomestateniéntbedause it éxeludesitems of income of experse thatare taxabic ordeductibk
in dl[ferent periads-and it further. exefudes itenis that aré never taxable or deductible, The Company s liability
for current tax is cafculated using. the UK and foreignitax-rates that havebeen-ena otcd or: substaml\'t:ly enacted
‘by thé'balance shéct date,

Deferred tax- is the tax éxpected to Be payable drrécovenble on differences between the cairying anvounts.of
assets and liabilities in the Financial:slatements and the-corresponding tax bases used in the cumputation of
taxabl¢ profit, and'is accounfed for using thebalincesheet liability method. ‘Deferred tax liabilitics aregenewally
recognised for-all taxable temporary ditferences and defeired tax assets ave recognised: to (he extentthat it is
piobablethat taxable profits willbe available against which.deductible temporary differences can. bc utilised.

The carmving amount of deferred tax assets is roviewed at each balance shectdateand reduced to 1hc extent, that

t'is no'longer propable’thatsufficient taxable profits will ‘be available fo allow all or part of the assetto be.

recovered.

Deferred faxis calculated at the tax:rates that arc expecied to apply in'the pérind when the liabitity is scttled or
the'nsset js realised; based 6n-tax rates that have been enavted orsubstanm cly enacted by the balance sheet date,
and.ismotdiscounted. Défered tax ischasged or ¢redited in thicincome stateniest, exccptwhen it relates toiitems
charged or crednted dlmctl)’ to equity, in. whith case the defémed tax-js also.dealt-with in. equity.

Defeired tax.assétsand liabilities-are offset when there is a leally enforceablesight to-set off cutrent ax assets
against.curreiit tax Jiabilities and when they either reldte taficome taxes levied by the sametaxation authom)
or on-fhe same taxable entity or on different taxable entities which intend 19, settle: the curtent tax asséts and
liabilities on a net basis.

Le‘a’sing
‘Under IFRS'16, the-Copany recognises right-of-use assets and-lease liabilifies for most leases.except where the

Conipany has clected not {6 recognise kascs thathavé a lease'term of 12 monthsor less and lcases oflow-va lue
assets,

Leases

At inception ot'u comract the Company assesses whether a-contractis, or contains,.a fease. A contractis, or
contaihs,a lease if théContract conveys.the vight £o control theuse of an identified asset foy a period of time in
exchange: for consideration. To agsess whether a conlract convevsthe righ! (o controlithc use of an identified
assct, the Conpany asscsscs whether:

o thecontfictinvolvestheuse of an identified assct~this may be specified explicitly-or implicitly snd

should be physically distingt.or repesént subistaftially all.of the capacity ofa physically distinet
asset, Ifthe supplier hasu substantive substitution righi, then the asset is not identified:

s the Company hastheright to.obtdin substantially all ofthe economic benéfits from use oftheasset
throughout the period of use;

« the Company has thie right to direct theuse of: thx. asset, SmartStream has this dght when it hasthe
decisiori-making rights that are most felevant to changmg howand for what purpose the asset is
used,

At inception o on reassessment-of'a contract tha t-contains 4 [ease corsponeiitand oné ormore additionaitease
or non-lease componenti, the Company may elect not to scparate fion-leasé componenis and account for the-
lcaseand non-leas€'compotients as a.singlé lease componem

25
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SmartStream Technologies Limited

Notes‘to the financial statements

for the year-ended 31 December 2021

3.

Signifitant accounting policies (conitnued)
Leasing (éontinued)

Lease classification is made atthe inceptionof thefeasc. The Cotpany wou id veassess the lease classification
only if there is-a led se modification (i.e., a change in thie scope of a lease, or.the consxdemnon fora lease. that
wasnot part of the otiginal temns and conditions-of the lease), The Compan)' reasscss lease classification as
atthe-effective date ofthe modification using the -modificd conditions at that dale If & Jewse modification
results ifi.@ Separate new lease, that new lea'se would be classified i in the same manneras.any new Jease.

As a icsst:c
Right-of-use usset

The:Company recogmses a right-of-use;assetand a lease liability:at the lease commencement date forcontrcts:
thar méet:the definition of lease-under1FRS 16,

Thé right-of-ist asset is ififially mcasired-at cost, which compnises the initial amount of the lcase lability
adjusted forany ledse'paymertsmade atorbetore the e coromencementdate,; plus any initialdirect costs incureed
and an-cstimate of costs to dismantieand remove the undeﬂymgasscmr to restore. the-underlying asset-orthe
site on which it is locaied; less any.leasc incentives received..

The right-ofiuse-asset is subscquently’ depreciated using the straight-line method from the commencement
datc to the eatlier of’ the end of the useful life of the nehwf-usc usset-or-the end of the lease terin. The

éstimated. useful tives of nght-of-use assels arc dcxermmed -on the same basis as rhoSe of property and
equipment. Thetight-of-use dssetis periodically reduced bvxmpamnem tosses, if any.and-adjusted forcertain
remeasuremcnts of the lease Hability.

Lease Hability

“The fease linbility isifitially measutred atthe present value of the. lease payments that aré not paid ai the

commencetnent date, discounted-using the Company’s incremental borowing rate.

lhcrementdlborrowing rate is therate of interest thatthe Compsny would have topay to borvowoverasimilar
term, 3nd with 2 similar security, the fundsnecessary to-obtainanassetof a similar value:to the right-of-use
assets it similar economic environment, The Company determiines its increménts | bomrawing- rate- with
referenceto’ its existing and:historical cost of” bmmwmg wdjisted for the tenm and seturity against such
borrowing,

Lease liability (cantiriuei)
‘Lease'payments incloded in the measurementof the lease liability comprise.tlié following:

e ftixed payments, mdudl’xu, g in-substanice fixed poynients;

®. variable lease payments that depend onan mdex ora rate, initi lly measured using the index or
-rate as at the.commencement date;

e anmounts cxpccted to, bc payable underd residual vilue guarantee; and

. thec'(crmse pnce undera purcha’scoption that ‘SmiaitStream is reasonably certain to exercise, lease
payments in- an -optional renewal period it SmariSiréanv is reasonably certain fo exereisc an
extension option, and penalties for garly"termination of'a Jegse unléss  SmartStream is reasonahbly
.centain not to terminateeatly.

Thegase liability is measuied at amortised cost using.effective interest method. 1tis remensaved wherr there is

8 changein future Jease prymentsarising from a change wy'a ratc or if the Company changesits assessment of

\\hcther it will cxercisc.a purchase, extension or tennination option. When the lepse lia blmy ig remeasured in

this way.a corrcspondmg adjustmentis made to-the.carryitg xinount of the. n;,ht-of se.asset.oris recorded in

income stalemem if the carrying amount of the nght-oi‘-use asset has-been reduced to zero,
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SmartStream Technologies Limited

3.

Notes to the financial statements
for the year ended 31 December 2021

ngnlfmant accounting. policies (contxnued)

Leasing (continued)

As alessec (Continued)
Short-term leases and leases of low-value ussets

The Company has-elected not to recognise nght—of—use assets and lease liabilities forshori-tenm leases that
lLiave a.léase term of 12 yhonths or less and leases of low-value assets. The Company fecogmises. the. lease

‘payments. a_csoc_ntc.d with these leases as.an expense on a straight-line basis averthelease term, -

Provisions

Provisions arerecogiised when theCompany hasa present bligatioh s aresult of a pastevent, anditisprobabl

that the Compnnv will bé required fo sétile that. ohhgauon. Provisions are: measured at the Company’s. best-

estimate of the expendlmre required ‘to- settle the obligation .2t the balance sheet date,. and are discounted lo
present va lue where the effect is material,

‘Pensian costs

In the Uaited Kingdom, employees are entitled to'join a defined contribution pension scheme: Contributionsto
the-sctieme are charged to the profit and loss account-as they become pd yable.

Financial instrunieiits
Finaricial assets.and financial liabilities are recogniséd in the ‘Company s balance-sheet when the Company
becamesa pany (o. the contractual provisions of the nstrunrerit.

At mmal recognition, the Company-measures financial assets and financial liabilities at fairvalue, including

-du’ct.ll)' attributable transaetion costs, which aré added to-or deducted from the fiir value of financial asscts-or

lizbilities a§ afpropriate. Fransactioficosis of finanéialassetsor finaricidl liabilitiés. carred aifairvaiethrdugh
profitorloss (“FVTPL™) are expénsed.in profit ar loss, .

The Compriny-classifies'its financial assets in the following: measurement ca‘tegou':e;s:
o those to.be measired at antortised cost, and.
s thoseto-be.measured subseqiently at fair value (either through OCI orthrough profit or loss).

The classification depends on the Company’s business model for managing the financiil assets and the
contractual-tenms of the'cash flaws.
Fingricig! ussets ‘m_r_'q'g.mljet‘l ut 'amr}rtis‘ekiic'asl
A financialassetis measured.atamortised cost if it meets bathofithe 'f_oljowihg condjtions and is not designated
at FYTPL:
‘s it is held within.a business model whose objective is to hold-the financialassets to collect contractual
cash flows, and.

e its-Contrictual tefmyrive rise"on specified datesto cash flows thatate solely payments of principaband
intcrest on thc principal amount outstanding,

‘These assets are. subscqucntly medsared at amontised cast using the ef:ectwc interest method. The amortised
‘cost is reduced by inpairinent losses, Interest income. -foreign exch'mge gains and losses and impamnent are

fecognised in piofitor loss.
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SmartStream Technologies Limited

‘Notes to the financial statements
for the year ended 31 December 2021

3.

Significant actounting policies (continucdy
Financia)instruments (coxfiiqued)
Mupairment of financial assets (continued)

The expected, oss rates are based on the payment profilés of.-sales over a penod -of 72 niontlis before 31
December2021 or! January 2021 rcspccuvcly andthe conespondmt:lustoncal ctedit losses expericnced within
this periad. Thé bistorical loss . rareés aré ‘adjusted to .reflect current anid forward looking informafiok.on
macroeconomic factors affectingthe- ability of customers to .seftle the. rccuvablu Dther finangial dssets.
lncludmg cash and. cash equivalents &nd mler(.ompdny réceivaliles. are also subject to the impainhent
reqitirements 6f IFRS 9. The-identified invpaiment loss is immateiiall.

Exceptional items

Excepnonalnems are those that mi the Dm:(.tors “view:are required fo be séparately disclosed by vitue of their
size or incidence to enablea fuu undexstandmg of the Company’ sfmancnl performance.

Critical accounting judgements. arnid keys_oumje‘s}of estimation unicertainty:

In preparing the financial statements, management makes judgements on how to apply thé Company’s
-accounting policies and make estimates about future events: The critical Judgements that have been made'in
arriving at the amotnts.recogniséd in the findncial statements arid the key areas of estimation unccmmt) that
havea significant risk ofcausing a materiaiai djustmentto thecartying value of assets-and liabilitics in the next.
financial yeat, até presented below:

Revenue recogn ition

The.recognition of revenues arising {rom the sale of software licences and pmvaswn of prutessnunal fervices
under- the - ‘Company's accounting pohclcs invalves thic exercise of manggement judgement i déteniining
whether. mda\,ndual clements in multlple- clement amangements may herecognised ‘ndependently aind the fair
valug toassign toeachelenicnt, orshould be recognised logether Managementreviews the Compauy s customer
contracts, the tenns of wluc_h :;an:he tomplex; anid éxcéreises judgement in determining whether ah arrangeiment’s
ogtcome can be estimated reliably-

Managementalso makes estimatesof the fota] cost.of professional services, or in some. instancestotal contmet
costs, which dre used in detéimin ing thevalue of amountssecoverableand any rclated provisiuns. Estitnates are
continually revised based on changes in the facts relating (0 eacharrangement.

'Seleg:tla_n of useful life for intangible ussets

The. dctcnn‘i'na\tion,,o'f he useful life: of itangible assets. particularly on thosé arising on acquisition, involves.
the exercise of mafiagement judgenient.

paivnienit of goodwill and otirer intairgibledssets

Determmmg whether goodwill, intangible and tangible assets ate impaired requites dn gstimatiod of.the vahie:
in use of the cash- ;,encralmg unit to whlch goodwill -and otherintangible asseishavebeen.allocated. The vatue:
in use caledldtion requires managément to estimate the’ future cash flows expected fo arise from the cash-

generating unit-and the appropriate discount rate in.order-to calculatépresent value. The camying amount;of
g,oodm]l and mhngublc assets at each-balance sheét date’is shown'in note 12.

Taxation

In recozmsmg income tax assetsand liabilities, Directors make estimatcs of”the !lkc]} ouicome of’ dccn.ons by
tax.authorities on trangactions and gvents whose: treatmentforiax purposes isungeriain . Whén the final outcome:
ofsuch-matters is different; ov expected to bedifferent, from previons assessments’ by manageiment.a chinge to
the canryingvalue ofincome faxassetsand liabilities will berecorded in.ilic periad in- which such d-determiination
is made.
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for the year ended 31 Decémbeér 2021

3. Significant accounting palicies (continued)

Critical accounfing judgements -and key sources.of estinuaﬁqn uncertiinty ('conrin.uqd)
Taxation (continued)

In recogmsmg defemred iax assetsand liabilities, managementd lso makesjudgenients about likely future taxable
profits The carrvisig values of current tax and deferred tax assetsand liabilities: are disclosed separately in the
balance sheet.

Inpairnient of finanéial ussets

To measure impaiment aliowance expecied credit losses model is used under the requirements- of IFRS 9.

Expccted credit losscs are.determined on a pmbabillty-\\ughted basis. Considerable judgmentis: alsorequired
i nssessing "how changes {ii-econiomic factors affect ‘ECL.

Léases
Sighificant judgrients and cstimates.afise on thc-application of IFRS 16, including'the following:
¢ sigiificant judgmeints- made it calculating the discount rate used on thc.d:'ute-ofin’itia Lapplication;
o gritical. |udgrnems in estmmtmo the lease term and determining.wliether it is reasonably centa in that
any termination or extension options will be exerczsed
Financial risk management
4.1 Financial risk-factors

The Companv sactivities-cxposell 1o a variety of financial risks: market risk (incfuding cumency risk and-cash

{low interest.raie risk), ‘credit risk and liquidity risk. The Company’s overallrisk nianagement objectivesisto,

niinimisé potential adverse efféctson the Compa ny s fmancxalperfonmnce
(@) Market risk’
(0 Foreign. éxcha nge risk-

The Company operatés intemationally-and i is exposed to fomtgn exchange sk arising fromvarions cuirency
exposures. Foreign e\tchangc risk_arises froin future.conimeréial transactions, recogiscd assets. and liabiities
andunet investmentsin foreign opcrations, The Company's finance functipn'manages this. exposureby ensunng
Ahat there s a regsanable match between:assets.and liabilities denominated.in the majorcurmrencies.

(i1) Cadsh flow interest rate risk

The Group is not.directly exposed to interest raté risk. At 31 Deceniber 2021 the Company Had no lohg-temn
‘borrowings from third partics:

{b) Credit risk

The Coimpany*sicrédit risk arisés from cash and cash equivalents and outstanding receivables.

The Company sereditnisk is primvarily attributable to ifs tradeteceivables, The- Compamy’s expasure fo credi
xisk ‘is spread overa lar;ae number vf individual custoniers within (he financial services mdusny The ¢redit

qualnv of customersis -assessed by reference to the customer’s financial position, past experience and other
factors.
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4, Finaneial risk management. (continued)
4,1 Financial risk factors (continued)
(6) Credit risk (continyed)
Impairment

Tradé and other réccivables are subject to the expected. credit loss:model, The Coinpany applies.the IFRS 9
simplified appiasach to-measuring the expecied credit losses which uses a lifetime. expected loss allowance for
all trade and qtherreceivables,

To measure'the expected credit Josges, the, trade receivables have béen.grouped based on shared credit- risk
¢haracteristics and the days past due.

The. expected. loss rates are basedzon tlic payment profiles of sdles over a perisd of 72. moiiths before 31
December 2021 orf Januarv 1021 respectively and the conespondmglustoncal credit logses experiénced within,
this: perod: The historical loss rates are adjusted to reflect cument and forward, looking: information on
macroeconomic factors aftecnng, the ability of customers to setile the receivables. Other financjal assets:
including cdsh and:tash 2quivalents and mtercompany receivables, are also subject to the impaiment
requircments of IFRS 9. The:identificd itmpaiment 105845 muriateral.

(¢) ‘Liquidity risk

-The Company's liquidity pianagement policy involves considering. cash flows in majorcurmrencics and assessing
thelevel of liquid assets necessary to meet thesé tash flows.

4.2 Capital fisk management

‘The Company's objéctives.when managing capitalareto safepuard the Company-sability to contmm asa going

concem. Itsahility toprovidesuppart 1o its subsidiary undestakings dependsin twin.oh the sipport thatitreceives:

feom its parent undertaking.

As at3l December202] the Company did not have iny borrowings .other than those owed to!its paredt and
-subsidiary undertaking;
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S, Turnéver

Turovermay be analysed.as.follows and is stated net of value added tax:

2021 2020
-£000 £000
Analysis of turiiover
Licence 27764 1,210
Recurring licenice and services 16,226 15472
Maintenance angd sippoit 9,554 11,012
Professional servites 4022 3,562
Royalties receivable from othier jroup.companies 14,081 11,362
46,647 42,618
-The Company“s activitiés can bé-analysed-on a'geographicalbasis as follows:

2021 2020
£000 £000

Turnover by destination
United Kingdom 17.543 16,494
‘Europe- -14:678 12,832
Rest of world 14,426 13,292
46,647 42,618

‘6. Other operdting income

£470,000,(2020: £263,000) represents theresearch and development tax credit relating o tie Company’s rescanth

anid development activities i the UK, of which- £144:000 relates to privr years,

7. Staff-costs

2021 2020
‘No. No.
Monihly uaverage number of persons. employed (including
directors)
Techuicu! sta _ 105 107
Management and administration 3] 30
‘Sdlcs dnd-nisirketing 17 16
153 153
3z
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7. Staff costs (continued)

‘Staff cost durlng the year (including Dircctors}:

Wi ges, salaties and bontises
"Social security costs
Conitributions to pension schemes.
Other eploymeiit.costs™

2021 2020
£000 £000
11,531 10;305
1,346 1.242
631 528
64 49
13572 12,024

(iy  Other employment costs consist of cmployees” mobile phone costs &nd fivofessional subscriptions.

Sta'ff costs ajé parnt of opérating expenses. .

Pensions

The Company makeés contiibutions {o defmed contribufion séhemes. The cost.of these schemes to.the*Company
amounied to£631, ,266 during'the year(?.O’O £328,407). At 3} December 2021 the Coripanyhad £3,543-accned

in relation to these plans (2020: Nif).

8. Operating profit

Cost of 5ales

'Ifh-il‘d party expenses-

Royalties
Operating expenscs

Support and client services:

Redcirch and developmcnt

Reseirch and developiment capitalised
Sales'and marketing

General and administration
Deprectatwn

Amortisation of mtangible assets

2021 2020
£000. £000
680 716
2,620 2,288
3,300 3,004
4,770 4455
25,990 25,956
(2,706) (2.0083
2,693 2,147
2,718 2,586
534 533
2,300 1,686
36,296 35,355

33,
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8. Operating profit{(continued)

2021 2020

£000 £000

Restructurig costs® 74 583
74 583

(i) The Conipany incumedexceptionallegal costs, other costs and séttlement costs bt cmmccti{?nwil}a former

employees.

2021 2020
£0600 £000
O'p'erati})g profit is stated after charging:
Depreciation of owned assets 228 259
Depreciation of right-of use d'ssets 303 274
Auditors' remuneration:
Audit fees:” )
Fees payabl¢.to the Campany's auditoss for the audit' of -the. )
Conipany’s annual financial staterrients 16 74
Expenses.rélated to shortterin.leases 70 90
9. Interest recelvable and-similar income
2021 2020
£000 £000
Interest receivable from group underntakings 9,29) 9,003
Foreign- exchange'gain 1,829 -
11,120 9,003.
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10, Interest payabic and similar expenses’

Interest payable to groupundettakings
Unigértain tax provision interest

Lease liability interest

Foreign . éxchange loss

The Upcertain tax provision interest for 2020 has been réstated to recognise the wincertdin tax-provision interest of

£71.000 (note 11),

1f. Taxen profit:

Current taxations-

Curreni.tax on pmfits;férthe.year
Adjustment in respect of prior years.
Foteign tax relief/other refief

Movement in provision for uncertain tax treatments

Overscas.tax charge

Totalcurent tax

Deferred taxation:
Origination and rovérsal oftimmg differences
Adjustment iti.respeet af prior yéars
Effect of change'in tax ratc

Total déferred tax charged to income statement

Tax charje oi profit

Restited

2021 2020
£0600 £000
1,357 1.434
20 71
116 101

. 2983
1,487 4,599

Restated
2021 2020
£000 £000
428 139
33 (189)
257y {139)
88 873
257 139
420- 323
51 (174)
(63) 17
(567). (2613
015 (418)
3035 405

¥5
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11, Tax.on profit (continued)
Factors affecting the tax charge for the current year

Thetax assgssed for the'yearis lower than:(2020: lower than)thatresulting from applyingthe standard rate of
-cosporation tax; i the UK of .19. 00% (2020; 19 00%). The differences are:explained’ below:

Restaied
2021 2020
£000 £000
Profit before tag ’ 16.652 7.604
Tax at [9.00% (2020: 19.00%).thereon 3,164 1,445
Effects of:
Exptnses nat deductible lor {ax purposes 73 28
Change in tax rate. {567) (261)
Income not.taxable L (36Y -
Group relief received.for oil-consideration {2,263) 1,721)
Adjustment i respect of prior years (30) (172)
Movemeéiit in provision for.uncertain tax treatments (34) $86:
Totaltax for the year 305 405°
Deferred tax in¢luded in tie bafance shect is as follows: 2021 2020
£000 £000
Decelerated capital alloivances: 2,767 2,651
Short term timing differences - -
2,767 2,651
£000°
At 1 Japuary 2021, 2,651
Ongmanon and' reversal of timing difféerences 52,
Adjustment i fespect of priof years 64
At 31 December2021 2767

During the-year, the-previously announced.increase lo-the United Kingdom -torporation tax rate of 25% from 1 Al
2023 wassubstantively enacted and. has I’BCCIVCd royalassent. As such, defemed tax ias been recognised at 25% (” 020:
19%) where'it is expécted that deferred tas balances will unsind aftér 1 April2023 je. when the-lax rate is 25%.

The¢ fixed asset tiniing differénces.va vé beén récogiised ata hybrd site. ioreflect the facithata pomon of the deferred
tax: balam.esm respect of-botli tangible’and intangible fixed ussets will unwind beforg 1 April 2023 ie. ai 19% rathicr
than25%
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11.  Taxon profit (continued).
Uncertdin tax provision and related iteins-

Inteyest payable

As previously teported

liiterest o incertain tax provision
Restated

Tax ump_ruf_it-

As previously reported.

Uncefain tax.provision

Restated
Opening. retiined earnings
A$ previously reported

Restatement

Restated

Uncertain ‘tax provision

At 1 January
Uticertain.tax provision movément

Tnter'est on pncertain tax. provisiosn

At 1 Januaty
Interest on Gncertain tax provision

The company haswcogmsed anuncetaintax provision in yespect-of ongoing cnqumes with tax- authorities in respect
ofcross bordertranister pricing, The:provision hasbeen taleulated basedon the guidancewithin IFRIC23 and represents
the company’s best estimate of the Tikely outﬂow that will. arise from a reso]unon to the uncertainty. The balunces at
31 Decembér 2020 hiave been restafed to rocognise the uncertain tax provision of £873,000 and related interest of

£71,000..

2021
£000

873
{38)

2020
£000.

(4.528Y

(71)
A (4.599)

2020
£000

468
879

405y

s e ———]

2020
£000

91,489
(944)

835

2021
£000

71
20

97

71
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12,

Intangible assets

Cost

At 1 January 2020
Additions.

At 31 Decembei-2020
Additions

At 31 December 2021

Accumaulated amortisation

At 1 Jinuary.2020
Cha;gc forihe vear
At 31 December 2020
Charge for the year

At 31 December 2021

Net ook vilue
At 31 December 2021

At 31 December 2020

At 31 December 2019

. Purchased
~ Devclopnrent software:

Goodwill costs IPR ‘capitalised. Total
£600 £000 £000 £000 £000
9,639 - 36,119 12,395 58,153

. 2,008 . 2,060 4,068
9,639 2,008 36,119 14455, 62231
- 3761 - 2,845 5606
9.639 1,769 36,119 17.300 67,827
. - 30,582 6,912 37494
- 32 952 702 1,686
- 32 31,534 7614 39,180
- 421 952 927 2,300
- 453 32,486 § ,-5A41 . 41,480
9,639 4316 3,633 8,759 26,347
9,639 1,976 | 4,585 6,841 23.041
9639, - _5,53'7‘ 5483 20,659,

IPR hds a temaining amoitisation period of 1 '5'ycars (2020: 2,3 years).on a-straight line Basis.
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13.  Fangible nsscts

Cost
At T January 2020.
Additions

At 31 December 2020

Additions

‘At 31 December 202
Acenmulated, depréciation
At 1 Jinuary 2020

Charge for the year

At 31:December 2020
-Charge for the yéar
At'31 Decembir 2021

Net book vatue
At 31 Decemiber 2021
At 31 Décember 2020

At 31 December 2019-

Comiputers;
furniture
Leasehold and
improvéments  equipment “Total
£000 .£0gdo £000
1,647 1,364 3511
- 152 152
1,647 2,016 3,663
- 233 333
1,647 2,249 3,896
1,625 1477 3,102
10 249 259.
1,635 (726 3.361
12 216 228
1,647 1,942 3.589
- 307 307
{2 290 302
22 387 409
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14,

Right-of-usc assets

At January 2020
Additions

At 31 December 2020
Additions.

Disposals.

Exchange differences

At 31 Deceriiber 202

Accumulated depreciatinn.and impairment

‘At-1 January 2020
Chiarge for the year
At 31 December 2030

Charge {orthie year
Disposals

A 31 December 2021

Capryifg dmount
At 31 Decembey 2021

At 3| December2020

‘Buildings and )
leasehold Computer

improvements ‘equipment Total
£000: £000 £000°

117 67 184

1,124 < 1.124
;241 67 1308
am - €17

1 - 1
1,125 67 1,192

56 25 81
249 35 274

305 50 355

286 17 303
(117 - a7

474 87 541

631 - 651

935 17 943
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15, Investments

Cost
Balahce at 1 January and 3t Decethbér.
Provision for impairment

Balance at ! January
Charge for the year

Bulance. 31 Deccmber

Nét bodk value
At 31 December

2021 2020
£000 £000
5879. 5879
(2,823) 2,224}
{398) (599
(3.221) (2,823)
3658 3056

Takinga net: assct.appraach.at }1 December2011 the Directors believed that the investmentin StharfStream
‘Teclmolog,xcs Iberia SL was impaired and'as such if was [‘ully provided for.

The, Directors have performed. value I use calculations using cash flow projections. for SmartSticam
“Technologies GmbH covering & periad to Dcccmbe1 -2024. Be)ond that date cash flow projections have been
.cxtmpolated ‘usinga terminal growth rateof 2%. per annum; The pr;-ta). discountrite applied to the cash flow
projéctions is 10.2%. The Difectors concluded that the-investniént in’ SmartStréam Technolog,les GmbH was
iimpaired by £2,121,000 i the ygareaded 31 December2019. As partofthe unpamnentassessmen: excreiseas
‘st 31 December 2021 the Directors believed 1ha! the investment in Smart&zrea mTechnologies GibH.was further
mlpalred and as'such provision for £398,000 (2020:°£599;000) was- rccogmsed

A Ixst of the'iivestments i subsidiaries at 3§ December 20127 45 given below.: All subsidiaries are 100% owned.

Subsidiarics

SimariStream Technologies GmbH
-SmaftStream Technoldgies Iberia SL

Subsidiaries

SinanStream Technologies GmbH
SmartStréam Technologies Ibéna SL:

‘Counatry of
Registration ‘Principal Activity
Austria; -Software
Spain Sotuware

Registéred Office address-

Wienerbergstrasse, 11, A- 1100 Vienna Austria.
6 - 2" planta ;28020 , Madrid, Spain
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16.

Financial assets

Financial assets atamortised cost

All of the countesparties-are wholly .owned by SmartStream. Technologies Holdmg Investments Limited,
SmartStredny Techiclogies Holding Invesiments Linited has givén a letter of Support to its subsidinries and
conﬁrmed its intentions to pro\'tde finaricial support as is, neccssary SmanStredny Technalogics Holding
Investimeits Limited does riot anticipate asking the Lenders to: ‘require that the i inter-company loans be repaid
since the SryzitStrean Tecbriologies Holding Investments Group has sufficicnt findncial vesources to meet its
obligations for.at least thenext 12 months and thierefore: Tepayment is notreiquired. These loans thereforeare
consideted to be low risk, and thereforethe tupsinment provision is determnined-as 12 months®expected credit
losses. The direcfors vonsiderthe ECL ns immaterial,

2021 2020

£000 £000.

Loans'to, group undertakings® 1'35;25.0 121,195
Loans to intérmediate parerit undertakingt ' ‘33,488 31,064
168,738 152,259

(0

The ariounts.owed by gr oun undertakings haveno fixed redemption date, arc rupt\)abh. witly 90+ days
notice-period. and acerie, interest -at ratés which vary from 3 niofiths LIBOR +3% and ¥ moiiths
EURIBOR +2% to the greater of 7% and LIBOR +2% per annum. The average interest rate forthe

period ivas 3 .84% (2020:3.99%).

i)

'On, 30 Decefnber 2010 the previous ultunate _parent company, DIECI assigned it§ Heht to reccive
‘interest of USS: 28,099,533 and'£3,143,093 arising on an intra-group loan with D-Cléar Europe Limited

‘1o the Compnnv i return foran amount in. consideration cqualto the interest. Equivaleat of £17,139,755

of the balanceoutstanding was' repald in 2015. The.balanceidueto ’QmanStreamTechnolog\cs Limitcd
from D-Clear Burope Limited in respect of the interest assigned is equivalent to £11 239,957 (2020
£11,164,524) and is .due ‘on demand; The remaining £22.248,197 ("0"’0 £19,899,31%). represent

‘athounts paid on behall of D-Clear Europe Limited.
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16,  Financial assets {_co'nﬁnued)

e

Trade and other receivables (without.prepayments)

2021 2020

£600 £040
Tradc receivables 14,840 16,801
- Allowance for doubtful receivables (543), (415)
Other receivables: '§9%. 626- g
‘Subtotal 15,191 17912
At 3 Dcucmber 2021; trade receivables of £543,000 (2(120 E415,000)were impaired-and-provided for. Trade 7

and other receivablis dre subject tothe expected éredit loss mudel, The Company appliesthe IFRS 9 simplified
approach to:measuring the.expected credit losses which.uses a lifetime expected loss allowance. forall trade and
other receivables (note 3). The impact of-the. expected: credit loss- model on each of the aging. bucl\us is as

followy:
31 Deccmber 2021 1 January 2021 %
“Trade Loss Expected Trade fLo,_ss A‘Ex_pccfcd.
Teceivahles allowance lossrate’ receivables -allowance loss rate
-£000 £000 Y% £UQQ £000. Y o
}
Notyer due 7.048. 31 0.4¢ 10,6753 83 0.78 1
.Qto 30 days- 5,944 91 1.53 3 269 33 1,01 ;
3140.60 days 1o, {2) (20.00) 570 40 7.02
61 10:90 days 491 E) 0:81 1.265 51 4.03
9.1 pliis days 1347 419 A 1,024 208 2031
v . C——————— ‘ 1
' . C. . H
Total. 14.840 543 3.66 16,801 415 2:47
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16. Ei'nanc'ial.usscts‘_(continu’cd)ﬁ

Othér: current assets

2021 2020
£000 £000
Prepayments 1,134 1,237
2021 2020
Analysis of total trade ard ottier receivables: £'000 £9000
Non-current. 1. 48
Current 16,324 18201
Balince'at 31 Deceraber 16325 18,249
17.  Trade and other payables.and:Contract 'I.i'al')'ilit}qs.
Trade and othér payablcs’
Financial liabilities atamortised cost
202) 2020.
£000 £060
“Trade credifors 355 326
Amounts-owed to group undertakinpsti’ 52767 50977
Amountsowed to'intermediate parent undertakingsi 582 ‘552
Accruals and sundry creditors- 3,033, 2578
56.707 54,833
(i The amourits 6wed to. group undertakings have no fixcd redemption date,are repayable with 90 days

notice perigd and decrueinterest at rateés which vaty ffom’ 3 moriths LIBOR. 3% .and 3 months
EURIBOR +2% to the greaterof 7% and LIBOR +2%er gnnum. Theaverageinterest rate forthe year
wa§-3.84% (2020:.3.99%).

(i) Up- to' 31.December 2011 BIFCI paid expenscs totalling £552,000' on behalf of SmanSiramy
Technologi¢s Limited. On 31 Mdy 2012’ as-part of the-change in the ultimate pamm underta kmg the
“balance owedto DIFCI was assnmled to D-Clenr Europe Limited.
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17.. Tradeand othér payablesand contract Jiabilities (continued)

Othér carrent Jiabilities

2021 2020
£00D £000
VAT -and other taxes- 1321 £427
Contract liabilitics
2021 2020
£000 £090
Contract liabilities 13372 14,667
£13,862,000 reflected @s'coniract liabilifigs. 4t 31 Decembér 2020 wirs teoognised in 2021 revenue.
18.  Provisions for liabititics and charges
Praperty provisious
2021 2020
£000 £000
At LJanuary ' 172 172
Chargeto'profit-and loss.dccount -
At 31 December 172 172

The property provisions-epresent difapidation provisions on property.leas¢s held by the Company (cxpécted 1o

be utilised by the yearénding 31 Deceniber 2024).
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18. Provisionstor liabilitics and charges (continuedj)

A'nalyéis of total provisions:

2021 2020
£000 £000
Non-curent 162 172
Current 10. -
Balance at 31 Décember 173 173
19.  Called up share capital
2021 2020
. . £000  £000
Authorised, called up, allotted and fully. paid . .
10,000,000 {2020::10,000,000) ordintiry sharcs of £1 each ‘10,000 10,000
20.  Capial ¢commitinents
At 31 Decomber 2021 the Compatly had no-capital commitments (3.4 December.2020; £nil),
21, Remuneration of kéy mahagement persdnoel
2021 2020
£000 £000
Diréctors* remuneration
Salariey und bonuses 3o 363
Contributjons to personal pension schemes 13 16
32y 379
The emoluments of the highcst paid Director arg:as. follows: . .
Silaries-and bonuses 199 176
‘Contributions'to persanal penision schemes 9 9
199, 183
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21. Remuneration of key management-personnel (continued)

2021 2020
No. No,

Number. of :Directo_rs who are menybers of defincd contribution
$chemes 2 3

22. Ultmate parent company and controlling party

The immediate parent undertaking of the Company:is SmatStream Technologics Holings Limited. a,company
incorpotated-in Great Britain and registéred in England and Wales.

‘Thie intermedigte parent undcrtakmg is.SmartStieam Technologies Group Limited, 4 company incorporated.in.
Great Britain and registered in I:nglzmd -and Wales. The immediate partent undeitaking 0f SmianSteam

Tectinologics Group meed is D-Cleat. Europe lened 4 companyincorporated in'Great Britain and reg_.nstercd.
in.England and Wales. Sma tStream Technologles Huldmg Investinents Limited incorporated ini Duhii, United -
Afab Emirates in September 2017is the immediate parent of D-Clear Europe Limited, Copies of the group.
financialstd tements of SmartSireatii chhnologes Holdisg InvestmentsLimitedare available from unjt 82303
Jevel 23, Eminites Fmanclal Towers; Dubai International Findnciil Center, PO BOX 507034, Dubaa. Umtcd

Arab Emirates, SmartSireamn Technologics Holding Investraents Limited is tse smallest group wh ich preparcs

consolidated financial statements in ccordance with Intemationa! Finaricia) Reporfing Standard (IFRS).

The ultimate parent compuny is Investmeni Coiporation of Dubai, a comipany ificorparated in Dubai, United
Arab Emirates-and the Directors consider the c.omrollmg party-to be the Goverament.of Pubai; Inyestment
Corporation of Dubaids the largest ‘group whick prepates consolidated finpncialstatements in accordance witly
lnlemanonalFmanCIalReponmg Stindard (IFRS). Copies of these fina icia Istafements arciav dilable from level
5, Gatc Village Building 7, DubaiIntemnational Financial Centre, | Disbai, 333888, United Arab. Ernjirfes.

23. Commitments

Forthe purpcse ofmamtammo ftsbanking faculmes the Group pledged to its bankers the assets of its subsidiaries
registered -in England and Wales individually and;omtlv viz an unlimited i intercompany composile guatanies
Theé STHI groug hegotiates the amduitant teris of sach a “Facifity ‘with its bankerwhen it determinesa
requirement, Asy subsidiary afthe Group. the Company became an unlimited compesite gusantor.of llthe
liabilities of D-Clear Etirope Limited, SmaitStream Acquisitions Limited, SmantStream Funding Limiied,
SmanStream Technologies Holdings Limited. SBS Iniemational Holdings' Linyitéd and. SmanSnmm
Technologies Group: Limited.

In conpection with-the wequisition of:software flom Opreamwork Sart+in 2013, the company hasa commimment
to pay Opteamwori\ an annpal fixed payment and commission:based onthe v1]ue of new customér contratts,
subjcct t0 2 maxifmuiy amourt.

As part of tlic-aequisition of Credit Suisse Securities (USA) LLC's proprietary. fee atid expense management
system andrelatedassets in 2015, the Compariy hasentered into.a commitmenttdpay Credit Suisse a:sharcof
the future revenues it cams from l_h,e acquired software. subject to a niaximum amount.

a7




