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APlus Bidco Limited

Strategic Report
For the Year Ended 30 June 2019

The Directors present the Strategic Report for the year ended 30 June 2019.

Principal activities

The principal activity is that of an intermediate holding company within the group of companies headed by APlus
Topco Limited, with the trade being undertaken by the principal trading subsidiaries: AdviserPlus Business
Solutions Limited and Succeed Consultancy Limited. 

During the year AdviserPlus Business Solutions Limited continued to provide a range of HR related professional
advisory, consultancy and technology services, designed to improve both the commercial and financial
performance of its customers as well as the day-to-day effectiveness of line-managers at all levels. All services
are designed to proactively pre-empt issues rather than just reactively manage the consequences of problems
that have arisen. ·

During the year, AdviserPlus Business Solutions Limited continued to invest in its future growth through
strengthening the management team and sales and marketing expertise plus additional investment in service
development and its technology platform. ·

On 14 September 201@, the Company acquired 100A of the share capital of Succeed Consultancy Limited, a
leading Human Capital Management and payroll technology implementation partner. 

The consolidated results are reported within the Consolidated Statement of Comprehensive Bncome of the
ultimate parent company, APlus Topco Limited.

Business review

The Company generated a loss of C7,613,000 D201@ - C2,506,000E. Performance remains consistent with
expectations. The net liabilities of the Company at 30 June 2019 were C6,050,000 D201@ - C2,430,000E.

The Company holds debt and equity, with the key performance indicators shown in the financial statements of
the trading entities, AdviserPlus Business Solutions Limited and Succeed Consultancy Limited.

Principal risks and uncertainties

The FroupGs principal activities are carried out through AdviserPlus Business Solutions Limited and these are
detailed in the financial statements of that entity.

The principal risks to the Company are the carrying value of the investments. A review of the investments was
undertaken at year end which resulted in an impairment of C4,54@,000 to the investment in AdviserPlus Business
Solutions Ltd. No impairment was made to the newly acquired investment in Succeed Consultancy Limited as
there were no indicators of impairment as the company continues to trade profitably.

COHBD-19 presents uncertainty and risk with respect to the FroupGs customers, which may affect the FroupGs
future performance and financial results.

The Directors of the Company have reviewed business continuity plans and will continue to review operations
throughout this period of uncertainty.

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

M Avillez Caldeira
Director
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APlus Bidco Limited

Directors' Report
For the Year Ended 30 June 2019

The Directors present their report and the audited financial statements for the year ended 30 June 2019.

Results and dividends

The loss for the year, after taxation, amounted to C7,613,000 D201@ - loss C2,506,000E.

The Directors do not propose a dividend for the year D201@ - CNilE.

Directors

The Directors of the company who were in office during the year and up to the date of signing the financial
statements were:

M Avillez Caldeira
J Rosa

Going concern

Despite the loss in the year, the directors have a reasonable expectation that the Froup has adequate resources
to continue in existence for the foreseeable future. This is because the ultimate controlling party has provided a
letter of support pledging support of the business for at least 12 months from the signing of the financial
statements. Accordingly, they continue to adopt the going concern basis in preparing the financial statements.

The interest on the unsecured loan notes and payment in kind notes is fixed at 12A. Bnterest is accrued annually
and rolled up in to the loan note liability. The maturity date of the loan notes is 9 November 2026.

The impact of the novel COHBD-19 cannot be accurately predicted and it is not possible to assess all possible
future implications for the Froup. However, the Froup believes that it has a secure financial position that will
enable it to continue operating through the current disruption. The principal trading subsidiary is cash generative
with sufficient capacity to pay its liabilities as they fall due.

Future developments

The CompanyIs future developments are outlined in the financial statements of the ultimate parent company,
APlus Topco Limited.

Qualifying third party indemnity provisions

The Company has insurance provisions in place to provide indemnity cover for directors and officers of the
Company. 

Matters covered in the strategic report

Disclosures required under S416D4E of the Companies Act 2006 are commented upon in the Strategic Report as
the Directors consider them to be of strategic importance to the Company.
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APlus Bidco Limited

Directors' Report (continued)
For the Year Ended 30 June 2019

Post balance sheet events

On 6th August 2019, the Company acquired 100A of the Capital of Working Transitions Limited, an
organisational change specialist delivering outplacement and change management solutions for consideration of
C4,307,000.

On 10th March 2020, the Company acquired 100A of the Capital of Halborns Limited, a specialist employment
law firm for consideration of C3,727,900.

The outbreak of the novel COHBD-19 in many countries continues to adversely impact global commercial activity
and has contributed to significant volatility in financial markets. The global impact of the outbreak has been
rapidly evolving and many countries have reacted by instituting quarantines and restrictions on travel. Such
actions are creating disruption in global supply chains, and adversely impacting a number of industries and
services. The outbreak could have a continued adverse impact on economic and market conditions and trigger a
period of slower global economic growth. The rapid development and fluidity of this situation precludes any
prediction as to the ultimate adverse impact of the novel COHBD-19. 

During the COHBD-19 period, the Froup has fully deployed working remotely with no impact on service levels to
customers.

Nevertheless, the novel COHBD-19 presents uncertainty and risk with respect to the FroupIs customers, which
may affect the FroupIs future performance and financial results. 

The Directors of the Company have reviewed business continuity plans and will continue to review operations
throughout this period of uncertainty.

While the impact of the novel COHBD-19 situation cannot be accurately predicted and it is not possible to assess
all possible future implications for the Company, based on this analysis and in the scenarios assessed, the
Company believes that it has a secure financial position that will enable it to continue operating through the
current disruption.

Independent Auditors

The auditors, PricewaterhouseCoopers LLP, will be proposed for reappointment in accordance with section 4@5
of the Companies Act 2006.
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APlus Bidco Limited

Directors' Report (continued)
For the Year Ended 30 June 2019

Directors' responsibilities statement

The Directors are responsible for preparing the Annual Report and the financial statements in accordance with
applicable law and regulations.

Company law requires the Directors to prepare financial statements for each financial year. Under that law the
Directors have elected to prepare the financial statements in accordance with United Kingdom Fenerally
Accepted Accounting Practice DUnited Kingdom Accounting Standards, comprising FRS 102 JThe Financial
Reporting Standard applicable in the UK and Republic of BrelandK, and applicable lawE. Under company law the
Directors must not approve the financial statements unless they are satisfied that they give a true and fair view of
the state of affairs of the Company and of the profit or loss of the Company for that period.

 Bn preparing these financial statements, the Directors are required to:

� select suitable accounting policies and then apply them consistentlyL
� state whether applicable United Kingdom Accounting Standards, comprising FRS 102, have been

followed, subject to any material departures disclosed and explained in the financial statementsL
� make judgements and accounting estimates that are reasonable and prudentL and
� prepare the financial statements on the going concern basis unless it is inappropriate to presume that the

Company will continue in business.

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

The Directors are responsible for keeping adequate accounting records that are sufficient to show and explain
the CompanyGs transactions and disclose with reasonable accuracy at any time the financial position of the
Company and to enable them to ensure that the financial statements comply with the Companies Act 2006.

4
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APlus Bidco Limited

Directors' Report (continued)
For the Year Ended 30 June 2019

Directors' confirmations

Each of the Directors, whose names and functions are listed in Annual Report and Financial Statements confirm
that, to the best of their knowledge:

� the Company financial statements, which have been prepared in accordance with United Kingdom Fenerally
Accepted Accounting Practice DUnited Kingdom Accounting Standards, comprising FRS 102 JThe Financial
Reporting Standard applicable in the UK and Republic of BrelandK, and applicable lawE, give a true and fair
view of the assets, liabilities, financial position and loss of the CompanyL and

� the DirectorsG Report includes a fair review of the development and performance of the business and the
position of the Company, together with a description of the principal risks and uncertainties that it faces.

Bn the case of each Director in office at the time when this DirectorsG Report is approved:

� so far as the Director is aware, there is no relevant audit information of which the CompanyGs auditors are
unaware, and

� they have taken all the steps that they ought to have taken as a Director in order to make themselves
aware of any relevant audit information and to establish that the CompanyGs auditors are aware of that
information.

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

M Avillez Caldeira
Director
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APlus Bidco Limited 

IndependenW aXdiWoUV¶ UepoUW Wo Whe membeUV of APlXV 
Bidco Limited 
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Report on the audit of the financial statements 
Opinion 

IQ RXU RSLQLRQ, APOXV BLGCR LLPLWHG¶V ILQDQFLDO VWDWHPHQWV: 

x JLYH D WUXH DQG IDLU YLHZ RI WKH VWDWH RI WKH FRPSDQ\¶V affairs as at 30 June 2019 and of its loss for the year then 
ended; 

x have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice (United 
KLQJGRP AFFRXQWLQJ SWDQGDUGV, FRPSULVLQJ FRS 102 ³TKH FLQDQFLDO RHSRUWLQJ SWDQdard applicable in the UK and 
RHSXEOLF RI IUHODQG´, DQG DSSOLFDEOH ODZ); DQG 

x 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 StatemeQWV (WKH ³AQQXDO 
RHSRUW´), ZKLFK FRPSULVH: WKH SWDWHPHQW RI FLQDQFLDO PRVLWLRQ DV DW 30 JXQH 2019; WKH SWDWHPHQW RI CRPSUHKHQVLYH IQFRPH, 
the Statement of Changes in Equity for the year then ended; and the notes to the financial statements, which include a 
description of the significant accounting policies. 

Basis for opinion 

WH FRQGXFWHG RXU DXGLW LQ DFFRUGDQFH ZLWK IQWHUQDWLRQDO SWDQGDUGV RQ AXGLWLQJ (UK) (³ISAV (UK)´) DQG DSSOLFDEOH ODZ. 
Our responsibilities under ISAs (UK) are further described in the AuGLWRUV¶ UHVSRQVLELOLWLHV IRU WKH DXGLW RI WKH ILQDQFLDO 
statements section of our report. We believe that the audit evidence we have obtained is sufficient and appropriate to 
provide a basis for our opinion. 

Independence 

We remained independent of the company in accordance with the ethical requirements that are relevant to our audit of the 
ILQDQFLDO VWDWHPHQWV LQ WKH UK, ZKLFK LQFOXGHV WKH FRC¶V EWKLFDO SWDQGDUG, DQG ZH KDYH IXOILOOHG RXU RWKHU HWKLFDO 
responsibilities in accordance with these requirements. 

Our audit approach 

Overview 

 

x Overall materiality: £254,300 (2018: £214,630), based on 1% of total assets. 

x APlus BidCo Limited is an intermediate holding company and consolidated accounts are 
not produced. By extension, there are no complex scoping decisions. 

x Impact of Covid-19 
x Carrying value of investments 

 

The scope of our audit 

As part of designing our audit, we determined materiality and assessed the risks of material misstatement in the financial 
statements. In particular, we looked at where the directors made subjective judgements, for example in respect of significant 
accounting estimates that involved making assumptions and considering future events that are inherently uncertain. As in 
all of our audits we also addressed the risk of management override of internal controls, including evaluating whether there 
was evidence of bias by the directors that represented a risk of material misstatement due to fraud. 
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APlus Bidco Limited 

IndependenW aXdiWoUV¶ UepoUW Wo Whe membeUV of APlXV 
Bidco Limited 
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Key audit matters 

KH\ DXGLW PDWWHUV DUH WKRVH PDWWHUV WKDW, LQ WKH DXGLWRUV¶ SURIHVVLonal judgement, were of most significance in the audit of 
the financial statements of the current period and include the most significant assessed risks of material misstatement 
(whether or not due to fraud) identified by the auditors, including those which had the greatest effect on: the overall audit 
strategy; the allocation of resources in the audit; and directing the efforts of the engagement team. These matters, and any 
comments we make on the results of our procedures thereon, were addressed in the context of our audit of the financial 
statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on these matters. This 
is not a complete list of all risks identified by our audit.  

Key audit matter How our audit addressed the key audit matter 

Impact of Covid-19 
Refer to note 2.4 and 20 for further details. 
The ongoing and evolving COVID-19 pandemic, and the 
related government responses to this crisis, are having a 
limited impact on the entity and the Group it operates in 
GXH WR WKH GURXS¶V SULQFLSDO DFWLYLWLHV EHLQJ HR FRQVXOWDQF\. 
However, there is still a level of uncertainty as to the 
duration of the pandemic and what its lasting impact will be 
on the Group. 
The Directors have considered the potential impact to the 
entity and the Group of the ongoing COVID-19 pandemic in 
several areas, including the assessment of going concern, the 
FDUU\LQJ YDOXH RI WKH GURXS¶V DVVHWV DQG GLVFORVXUHV WR EH 
included in the financial statements. 
IQ UHODWLRQ WR WKH GURXS¶V JRLQJ concern assessment, the 
Directors adjusted the cash flow forecasts for the period to 
the end of September 2021 to reflect a number of severe but 
plausible downside scenarios resulting from the direct and 
indirect consequences of COVID-19, including, for example, 
a prolonged reduction in demand. This included an 
assessment of mitigating actions, such employee related cost 
savings. 
The Directors also considered the impact of COVID-19, as a 
post balance sheet event, on the carrying value of the entity 
and the GURXS¶V DVVHWV. IW ZDV FRQFOXGHG WKDW WKLV LV D QRQ-
adjusting post balance sheet event and, as such, no changes 
to the carrying value of assets as at 31 December 2019 are 
required. 

We re-evaluated our risk assessment in particular in relation 
to the appropriateness of the going concern basis of 
preparation of the financial statements. Based on the change 
in circumstances from the date of our planning due to 
COVID-19, and the evaluation performed by the Directors, 
we increased the risk to significant. 
We agreed that the cash position for the financial year to 
GDWH ZHUH FRQVLVWHQW ZLWK WKH VWDUWLQJ SRLQW RI WKH DLUHFWRUV¶ 
revised cash flow forecasts. We also checked the arithmetical 
DFFXUDF\ RI PDQDJHPHQW¶V IRUHFDVWV IRU WKH SHULRG WR WKH HQG 
of September 2021. 
The Group is reliant on a letter of support from the parent, 
Limerston Capital due to its loss-making result of £3.1m and 
net liabilities position of £1.5m. We have performed audit 
procedures to obtain comfort that the parent is able to 
provide the necessary support to the group. 
WH HYDOXDWHG PDQDJHPHQW¶V VHYHUH EXW SODXVLEOH GRZQVLGH 
scenarios, and challenged their adequacy and underlying 
assumptions, including the level of reduction in sales, the 
period of such reduction and the timing and rate of 
anticipated sales recovery. We have also discussed the 
impact on the day to day operations and reviewed the 
disclosures included in the accounts. 
We examined supporting evidence for the cost mitigations 
included within the forecasts to corroborate their 
reasonDEOHQHVV, LQFOXGLQJ DQ DVVHVVPHQW RI WKH DLUHFWRUV¶ 
ability to take actions to implement these mitigations if 
necessary. 
On the basis of the procedures above, we evaluated the level 
RI IRUHFDVW OLTXLGLW\ DQG DJUHHG ZLWK PDQDJHPHQW¶V 
assessment that there would likely be a sufficient level of 
working capital throughout the period to the end of the 
forecast period. 
WH UHDG PDQDJHPHQW¶V GLVFORVXUHV LQ WKH ILQDQFLDO 
statements in relation to the impact of COVID-19 and are 
satisfied that they are consistent with the assessment 
performed and correctly identify COVID-19 as a non-
adjusting post balance sheet event. We also read the 
disclosures made in the other information and did not 
identify any inconsistencies with the financial statements. 
Our conclusions relating to going concern are included 
below. 

Carrying value of investments 
Refer to note 2.8 and 12 for further details. 
APlus BidCo Limited holds a 100% investment in APlus 
Holdings Limited as a result of the acquisition of the 
Adviserplus Holdings Limited Group in November 2016, 

We assessed the forecast performance of the business based 
upon historic performance and new business 
developments.  We corroborated revenue growth rates to 
third party industry data. 
We compared the forecasts to the latest Board approved 
budget and found them to be consistent. 
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APlus Bidco Limited 

IndependenW aXdiWoUV¶ UepoUW Wo Whe membeUV of APlXV 
Bidco Limited 
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Key audit matter How our audit addressed the key audit matter 

and 100% investment in Succeed Consultancy Limited as a 
result of the acquisition in September 2018.  
As per note 2.8, 'Investments in subsidiaries are measured 
at cost less accumulated impairment'. In line with this 
accounting policy and given the fall in the profitability of 
Adviserplus Holdings Limited Group in the past, 
management have considered whether the investment value 
is impaired.  
BDVHG RQ PDQDJHPHQW¶V DVVHVVPHQWV, WKH UHFRYHUDEOH 
amount for the trading entity (AdviserPlus Business 
Solutions Limited) was determined to be £14.5m which is 
below the carrying value of £18.5m held by APlus BidCo 
Limited. As a result, management concluded that an 
impairment was to be recognised in the year. An analysis of 
all investments within the group has been performed and 
impairments recognised as necessary. For Aplus Bidco 
Limited, the impairment of £4.5m was recognised. 
We focused on this area as the determination of the 
recoverable amount required management to make a 
number of judgements and assumptions, of which the 
following are considered to be key: 

x The revenue growth rates over the life of the model, 
and 

x The discount rate used, as a small change in this 
could have a large impact on value in use. 

Management have also assessed that there are no 
impairment triggers in relation to investment in Succeed 
Consultancy Limited due to its profitability since the 
acquisition. Therefore, management have not performed an 
impairment assessment of this investment. 

We applied sensitivity analysis to key assumptions within 
the model such as forecast growth and discount rate. Whilst 
the model is sensitive to changes in assumptions, we found 
management's forecasts to be reasonable. 
We engaged our valuations experts to assess the discount 
rate and found the discount rate applied to be within an 
acceptable range.   
We have checked the mathematical accuracy of the model 
with no issues being noted. 
We have performed an assessment of profitability of 
Succeed since the acquisition and reviewed the board 
approved forecast budgets. 
Based upon the above tests it was concluded that the 
recoverable amount was reasonable and the impairment of 
the ASOXV BLGFR¶V LQYHVWPHQW LQ AGYLVHUSOXV HROGLQJV 
Limited was appropriate.  
WH DJUHHG ZLWK PDQDJHPHQW¶V FRQFOXVLRQ WKDW VXIILFLHQW 
evidence exists to support that the investment balance in 
Succeed Consultancy Limited should not be impaired. 
 

      
How we tailored the audit scope  

We tailored the scope of our audit to ensure that we performed enough work to be able to give an opinion on the financial 
statements as a whole, taking into account the structure of the company, the accounting processes and controls, and the 
industry in which it operates.  

Materiality 

The scope of our audit was influenced by our application of materiality. We set certain quantitative thresholds for 
materiality. These, together with qualitative considerations, helped us to determine the scope of our audit and the nature, 
timing and extent of our audit procedures on the individual financial statement line items and disclosures and in evaluating 
the effect of misstatements, both individually and in aggregate on the financial statements as a whole.  

Based on our professional judgement, we determined materiality for the financial statements as a whole as follows: 

Overall materiality £254,300 (2018: £214,630). 

How we determined it 1% of total assets. 

Rationale for benchmark 
applied 

APlus BidCo Limited is a non-trading holding company which has listed external 
debt. As such, total assets has been deemed the most appropriate benchmark. 

We agreed with the directors that we would report to them misstatements identified during our audit above £12,700 (2018: 
£9,413) as well as misstatements below that amount that, in our view, warranted reporting for qualitative reasons. 
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Conclusions relating to going concern 

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

x WKH GLUHFWRUV¶ XVH RI WKH JRLQJ FRQFHUQ EDVLV RI DFFRXQWLQJ LQ WKH SUHSDUDWLRQ RI WKH ILQDQFLDO VWDWHPHQWV LV QRW 
appropriate; or  

x the directors have not disclosed in the financial statements any identified material uncertainties that may cast 
VLJQLILFDQW GRXEW DERXW WKH FRPSDQ\¶V DELOLW\ WR FRQWLQXH WR DGRSW WKH JRLQJ FRQFHUQ EDVLV RI DFFRXQWLQJ IRU D 
period of at least twelve months from the date when the financial statements are authorised for issue. 

HRZHYHU, EHFDXVH QRW DOO IXWXUH HYHQWV RU FRQGLWLRQV FDQ EH SUHGLFWHG, WKLV VWDWHPHQW LV QRW D JXDUDQWHH DV WR WKH FRPSDQ\¶V 
ability to continue as a going concern. 

Reporting on other information  

The other information comprises all of the information in the Annual Report other than the financial statements and our 
DXGLWRUV¶ UHSRUW WKHUHRQ. TKH GLUHFWRUV DUH UHVSRQVLEOH IRU WKH RWKHU LQIRUPDWLRQ. OXU RSLQLRQ RQ WKH ILQDQFLDO VWDWHPHQWV 
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 required to report that fact. We have nothing to report 
based on these responsibilities. 

WLWK UHVSHFW WR WKH SWUDWHJLF RHSRUW DQG DLUHFWRUV¶ RHSRUW, ZH DOso considered whether the disclosures required by the UK 
Companies Act 2006 have been included.   

Based on the responsibilities described above and our work undertaken in the course of the audit, ISAs (UK) require us also 
to report certain opinions and matters as described below. 

SWUaWegic ReSRUW and DiUecWRUV¶ ReSRUW 

In our opinion, based on the work undertaken in the course of the audit, the information given in the Strategic Report and 
DLUHFWRUV¶ RHSRUW IRU WKH \HDU HQGHG 30 JXQH 2019 LV FRQVLVWHQW ZLWK 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 misstatemeQWV LQ WKH SWUDWHJLF RHSRUW DQG DLUHFWRUV¶ RHSRUW.  

Responsibilities for the financial statements and the audit 

Responsibilities of the directors for the financial statements 

AV H[SODLQHG PRUH IXOO\ LQ WKH DLUHFWRUV¶ RHVSRQVLELOLWLHV SWDWHPHQW, WKH GLUHFWRrs 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 material misstatement, whether due to fraud or error. 

IQ SUHSDULQJ WKH ILQDQFLDO VWDWHPHQWV, WKH GLUHFWRUV DUH UHVSRQVLEOH IRU DVVHVVLQJ WKH FRPSDQ\¶V DELOLW\ WR FRQWLQXH DV D JRLng 
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless 
the directors either intend to liquidate the company or to cease operations, or have no realistic alternative but to do so. 

AuditRUV¶ UeVSRnVibiliWieV fRU Whe aXdiW Rf Whe financial VWaWemenWV 

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¶ UHSRUW WKDW LQFOXGHV RXU RSLQLRQ. RHDVRQDEOH 
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.  
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A further description of our responsibilities for WKH DXGLW RI WKH ILQDQFLDO VWDWHPHQWV LV ORFDWHG RQ WKH FRC¶V ZHEVLWH DW: 
ZZZ.IUF.RUJ.XN/DXGLWRUVUHVSRQVLELOLWLHV. TKLV GHVFULSWLRQ IRUPV SDUW RI RXU DXGLWRUV¶ UHSRUW. 

Use of this report 

This report, including the opinions, has been prepared for and only fRU WKH FRPSDQ\¶V PHPEHUV DV D ERG\ LQ DFFRUGDQFH 
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. 

Other required reporting 
Companies Act 2006 exception reporting 

Under the Companies Act 2006 we are required to report to you if, in our opinion: 

x we have not received all the information and explanations we require for our audit; or 

x adequate accounting 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 

x certain disclosuUHV RI GLUHFWRUV¶ UHPXQHUDWLRQ VSHFLILHG E\ ODZ DUH QRW PDGH; RU 

x the financial statements are not in agreement with the accounting records and returns.  

We have no exceptions to report arising from this responsibility.  

Jonathan Studholme (Senior Statutory Auditor) 
for and on behalf of PricewaterhouseCoopers LLP 
Chartered Accountants and Statutory Auditors 
Manchester 
     September 2020 
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APlus Bidco Limited

Statement of Comprehensive Income
For the Year Ended 30 June 2019

2019 2018
Note £000 £000

Turnover 4 214 144

Gross profit 214 144

Administrative expenses (197) D137E
Exceptional administrative expenses 5 (267) -

Operating (loss)/profit 6 (250) 7

Bmpairment of investments 12 (4,548) -
Bnterest payable and similar expenses 9 (2,815) D2,513E

Loss before tax (7,613) D2,506E

Loss for the financial year (7,613) D2,506E

There was no other comprehensive income for 2019 D201@ - CNilE.

11
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APlus Bidco Limited
Registered number: 10352632

Statement of Financial Position
As at 30 June 2019

2019 2018
Note £000 £000

Fixed assets

Tangible assets 11 5 7
Bnvestments 12 17,509 1@,499

17,514 1@,506
Current assets

Debtors 13 2,883 2,952
Cash at bank and in hand 399 5

3,282 2,957

Creditors: amounts falling due within one
year 14 (576) D43@E

Net current assets 2,706 2,519

@otal assets less current liabilities 20,220 21,025

Creditors: amounts falling due after more
than one year 15 (26,270) D23,455E

Net liabilities (6,050) D2,430E

Capital and reserves

Called up share capital 16 6,133 2,140
Profit and loss account 17 (12,183) D4,570E

@otal equity (6,050) D2,430E

The financial statements on pages 11 - 27 were approved and authorised for issue by the Board of Directors and
were signed on its behalf on    by

M Avillez Caldeira
Director

The notes on pages 14 to 27 form part of these financial statements.

12
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APlus Bidco Limited

Statement of Changes in Equity
For the Year Ended 30 June 2019

Called up
share capital

Profit and
loss account @otal equity

£000 £000 £000

At 1 July 2017 2,140 (2,064) 76

Comprehensive expense for the year
Loss for the year A (2,506) (2,506)

@otal comprehensive expense for the year A (2,506) (2,506)

At 1 July 2018 2,140 (4,570) (2,430)

Comprehensive expense for the year
Loss for the year A (7,613) (7,613)

@otal comprehensive expense for the year A (7,613) (7,613)

Contributions by and distributions to owners
Shares issued during the year 3,993 A 3,993

@otal transactions with owners 3,993 A 3,993

At 30 June 2019 6,133 (12,183) (6,050)

13
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APlus Bidco Limited

Notes to the Financial Statements
For the Year Ended 30 June 2019

1B General information

APlus Bidco Limited is a private company, limited by shares, incorporated in the United Kingdom under
the Companies Act 2006. The address of the registered office is shown on the Company Bnformation
page. The nature of the CompanyIs operations and its principal activities are outlined in the Strategic
Report.

2B Accounting policies

2B1 Basis of preparation of financial statements

The financial statements have been prepared in compliance with United Kingdom Accounting
Standards, including Financial Reporting Standard 102, GThe Financial Reporting Standard applicable
in the United Kingdom and the Republic of BrelandG DGFRS 102GE and the Companies Act 2006.

The CompanyGs presentational and functional currency is FBP and amounts presented are rounded
to the nearest thousand.

The preparation of financial statements in compliance with FRS 102 requires the use of certain
critical accounting estimates. Bt also requires management to exercise judgement in applying the
CompanyGs accounting policies Dsee note 3E.

2B2 Financial reporting standard 102 A reduced disclosure exemptions

The company has taken advantage of the following disclosure exemptions in preparing these
financial statements, as permitted by the FRS 102 MThe Financial Reporting Standard applicable in
the UK and Republic of BrelandM:
� the requirements of Section 4 Statement of Financial Position paragraph 4.12DaEDivEL
� the requirements of Section 7 Statement of Cash FlowsL
� the requirements of Section 3 Financial Statement Presentation paragraph 3.17DdEL
� the requirements of Section 11 Financial Bnstruments paragraphs 11.41DbE, 11.41DcE, 11.41DeE,

11.41DfE, 11.42, 11.44 to 11.45, 11.47, 11.4@DaEDiiiE, 11.4@DaEDivE, 11.4@DbE and 11.4@DcEL
� the requirements of Section 12 Other Financial Bnstruments paragraphs 12.26 to 12.27,

12.29DaE, 12.29DbE and 12.29AL
� the requirements of Section 33 Related Party Disclosures paragraph 33.7.

This information is included in the consolidated financial statements of APlus Topco Limited as at 30
June 2019 and these financial statements may be obtained from Warwick House Limerston Capital,
Warwick House, 25-27 Buckingham Palace Road, London, SW1W 0PP.

2B3 Exemption from preparing consolidated financial statements

The Company is a parent Company that is also a subsidiary included in the consolidated financial
statements of its immediate parent undertaking established under the law of an EEA state and is
therefore exempt from the requirement to prepare consolidated financial statements under section
400 of the Companies Act 2006.

14
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APlus Bidco Limited

Notes to the Financial Statements
For the Year Ended 30 June 2019

2B Accounting policies (continued)

2B4 Going concern

Despite the loss in the year, the directors have a reasonable expectation that the Froup has
adequate resources to continue in existence for the foreseeable future. This is because the ultimate
controlling party has provided a letter of support pledging support of the business for at least 12
months from the signing of the financial statements. Accordingly, they continue to adopt the going
concern basis in preparing the financial statements.

The interest on the unsecured loan notes and payment in kind notes is fixed at 12A. Bnterest is
accrued annually and rolled up in to the loan note liability. The maturity date of the loan notes is 9
November 2026.

The impact of the novel COHBD-19 cannot be accurately predicted and it is not possible to assess all
possible future implications for the Froup. However, the Froup believes that it has a secure financial
position that will enable it to continue operating through the current disruption. The principal trading
subsidiary is cash generative with sufficient capacity to pay its liabilities as they fall due.

2B5 Revenue

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

The Company provides management services to other members of the group and charges the
relevant group company on an individually agreed basis for costs incurred with the addition of a
handling charge.

2B6 Finance costs

Finance costs are charged to the Statement of Comprehensive Bncome 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. Bssue costs are initially recognised as a reduction in the proceeds of the associated capital
instrument.

2B7 Pensions

Defined contribution pension plan

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 Bncome when
they fall due. Amounts not paid are shown in accruals as a liability in the Statement of Financial
Position. The assets of the plan are held separately from the Company in independently administered
funds.

15
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APlus Bidco Limited

Notes to the Financial Statements
For the Year Ended 30 June 2019

2B Accounting policies (continued)

2B8 @axation

Tax is recognised in the Statement of Comprehensive Bncome, 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 comprehensive income or directly in equity respectively.

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

Deferred tax balances are recognised in respect of all timing differences that have originated but not
reversed by the Statement of Financial Position date, except that:
� The recognition of deferred tax assets is limited to the extent that it is probable that they will be

recovered against the reversal of deferred tax liabilities or other future taxable profitsL and
� Any deferred tax balances are reversed if and when all conditions for retaining associated tax

allowances have been met.

Deferred tax balances are not recognised in respect of permanent differences except in respect of
business combinations, when deferred tax is recognised on the differences between the fair values of
assets acquired and the future tax deductions available for them and the differences between the fair
values of liabilities acquired and the amount that will be assessed for tax. Deferred tax is determined
using tax rates and laws that have been enacted or substantively enacted by the reporting date.

2B9 Exceptional items

Exceptional items are transactions that fall outside the ordinary activities of the Company and are
presented separately due to their size or incidence.

2B10 @angible fixed assets

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

At each reporting date the company assesses whether there is any indication of impairment. Bf such
indication exists, the recoverable amount of the asset is determined which is the higher of its fair
value less costs to sell and its value in use. An impairment loss is recognised where the carrying
amount exceeds the recoverable amount.

Depreciation is charged so as to allocate the cost of assets less their residual value over their
estimated useful lives, using the straight-line method.

Depreciation is provided on the following basis:

Computer equipment - 33.3A

The assetsG residual values, useful lives and depreciation methods are reviewed, and adjusted
prospectively if appropriate, or if there is an indication of a significant change since the last reporting
date.

Fains and losses on disposals are determined by comparing the proceeds with the carrying amount
and are recognised in the Statement of Comprehensive Bncome.

16
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APlus Bidco Limited

Notes to the Financial Statements
For the Year Ended 30 June 2019

2B Accounting policies (continued)

2B11 Caluation of investments

Bnvestments in subsidiaries are measured at cost less accumulated impairment.

2B12 Debtors

Short term debtors are measured at transaction price, less any impairment. Loans receivable are
measured initially at fair value, net of transaction costs, and are measured subsequently at amortised
cost using the effective interest method, less any impairment.

2B13 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 convertible to known
amounts of cash with insignificant risk of change in value.

2B14 Creditors

Short term creditors are measured at the transaction price. Other financial liabilities, including bank
loans, are measured initially at fair value, net of transaction costs, and are measured subsequently at
amortised cost using the effective interest method.

17
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APlus Bidco Limited

Notes to the Financial Statements
For the Year Ended 30 June 2019

2B Accounting policies (continued)

2B15 Financial instruments

The Company only enters into basic financial instrument transactions that result in the recognition of
financial assets and liabilities like trade and other debtors and creditors, loans from banks and other
third parties and loans to related parties.

Debt instruments Dother than those wholly repayable or receivable within one yearE, including loans
and other accounts receivable and payable, are initially measured at present value of the future cash
flows and subsequently at amortised cost using the effective interest method. Debt instruments that
are payable or receivable within one year, typically trade debtors and creditors, are measured, initially
and subsequently, at the undiscounted amount of the cash or other consideration expected to be paid
or received. However, if the arrangements of a short-term instrument constitute a financing
transaction, like the payment of a trade debt deferred beyond normal business terms or financed at a
rate of interest that is not a market rate or in the case of an out-right short-term loan not at market
rate, the financial asset or liability is measured, initially, at the present value of the future cash flow
discounted at a market rate of interest for a similar debt instrument and subsequently at amortised
cost.

Financial assets that are measured at cost and amortised cost are assessed at the end of each
reporting period for objective evidence of impairment. Bf objective evidence of impairment is found, an
impairment loss is recognised in the Statement of Comprehensive Bncome.

For financial assets measured at amortised cost, the impairment loss is measured as the difference
between an assetGs carrying amount and the present value of estimated cash flows discounted at the
assetGs original effective interest rate. Bf a financial asset has a variable interest rate, the discount rate
for measuring any impairment loss is the current effective interest rate determined under the
contract.

For financial assets measured at cost less impairment, the impairment loss is measured as the
difference between an assetGs carrying amount and best estimate of the recoverable amount, which is
an approximation of the amount that the Company would receive for the asset if it were to be sold at
the reporting date.

Financial assets and liabilities are offset and the net amount reported in the Statement of Financial
Position when there is an enforceable right to set off the recognised amounts and there is an
intention to settle on a net basis or to realise the asset and settle the liability simultaneously.

  
2B16 Share capital

Ordinary shares are classified as equity. Bncremental costs directly attributable to the issue of new
ordinary shares or options are shown in equity as a deduction, net of tax, from the proceeds.

  
2B17 Related party transactions

The Company discloses transactions with related parties which are not wholly owned with the same
group. Bt does not disclose transactions with its parent or with members of the same group that are
wholly owned.

1@
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APlus Bidco Limited

Notes to the Financial Statements
For the Year Ended 30 June 2019

3B Judgements in applying accounting policies and key sources of estimation uncertainty

The Company makes estimates and assumptions concerning the future. Management are also required to
exercise judgement in the process of applying the CompanyGs accounting policies. Estimates and
judgements are continually evaluated and are based on historical experience and other factors, including
expectations of future events that are believed to be reasonable under the circumstances.

The estimates and assumptions that have a significant risk of causing a material adjustment to the
carrying Namounts of assets and liabilities within the next financial year are addressed below:

Bn preparing these financial statements, the directors have made the following judgements:

� Bnvestments: The Company reviews the carrying value of its investments for indications of
impairment at each period end. Bf indicators of impairment exist, the carrying value of the asset is
subject to further testing to determine whether its carrying value exceeds it recoverable amount.
This process will usually involve estimation of future cash flows and profits which are likely to be
generated by the assets considering suitable revenue growth rates and relevant discount rate.

4B @urnover

The whole of the turnover is attributable to management charges.

All turnover arose within the United Kingdom.

5B Exceptional administrative expenses

2019 2018
£000 £000

Professional fees in respect of acquisition 267 -

6B Operating (loss)/profit

The operating DlossEOprofit is stated after charging:

2019 2018
£000 £000

Depreciation of tangible fixed assets 4 1

7B Auditors' remuneration

Audit fees of the Company are met by a fellow group member, AdviserPlus Business Solutions Limited.
Bn the opinion of the directors, a reasonable allocation of the audit fee to this Company would be C1,500
D201@ - C1,500E.
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APlus Bidco Limited

Notes to the Financial Statements
For the Year Ended 30 June 2019

8B Employees

Staff costs were as follows:

2019 2018
£000 £000

Wages and salaries 40 3@
Social security costs 5 4
Other pension costs 1 -

46 42

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

        2019         2018
            NoB             NoB

Directors and administration 3 3

The Directors did not receive any remuneration in the current or prior year for services to the Company.

9B Interest payable and similar expenses

2019 2018
£000 £000

Loan note interest payable 2,815 2,513
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APlus Bidco Limited

Notes to the Financial Statements
For the Year Ended 30 June 2019

10B @axation

2019 2018
£000 £000

@otal tax expense A -

A -

Factors affecting tax charge for the year

The tax assessed for the year is higher than D201@ - higher thanE the standard rate of corporation tax in
the UK of 19A D201@ - 19AE. The differences are explained below:

2019 2018
£000 £000

Loss before tax (7,613) D2,506E

Loss before tax multiplied by standard rate of corporation tax in the UK of
19A D201@ - 19AE (1,446) D476E

Effects of:

Expenses not deductible for tax purposes 1,360 25@
Deferred tax not recognised 76 205
Difference between standard rate of corporation tax and actual rate applied

to unrecognised deferred tax 10 13

@otal tax charge for the year A -

There is an unprovided deferred tax asset of C651,000 at 30 June 2019 D201@ - C391,000E. The asset
comprises losses of C53,000 D201@ - C56,000E and other timing differences of C59@,000 D201@ -
C335,000E and neither asset is expected to reverse in the foreseeable future.

Factors that may affect future tax charges

As at the reporting date, reductions in the UK tax rate from 19A to 17A, effective from 1 April 2020, had
been substantively enacted. 

Under legislation substantively enacted on 17 March 2020, after the reporting date, the UK tax rate will
remain to be 19A from 1 April 2020 onwards. This will affect the calculation of future tax charges.
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APlus Bidco Limited

Notes to the Financial Statements
For the Year Ended 30 June 2019

11B @angible assets

Computer
equipment

£000

Cost or valuation
At 1 July 201@ 9
Additions 2

At 30 June 2019 11

Depreciation
At 1 July 201@ 2
Charge for the year 4

At 30 June 2019 6

Net book value

At 30 June 2019 5

At 30 June 201@ 7
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APlus Bidco Limited

Notes to the Financial Statements
For the Year Ended 30 June 2019

12B Investments

Investments
in

subsidiary
companies

£000

Cost
At 1 July 201@ 18,499
Additions 3,558

At 30 June 2019 22,057

Impairment
At 1 July 201@ A
Charge for the period 4,548

At 30 June 2019 4,548

Net book value

At 30 June 2019 17,509

At 30 June 201@ 1@,499

At year end, a detailed review of the value of investments was undertaken. This involved reviewing
financial and cashflow forecasts and the assets and liabilities of the group. As a result of the review, an
impairment was recognised due to a reduction in the valuation of investment in AdviserPlus Business
Solutions Limited arising from revision of financial forecasts for future years.

23
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APlus Bidco Limited

Notes to the Financial Statements
For the Year Ended 30 June 2019

12B Investments (continued)

Subsidiary undertakings

The following were subsidiary undertakings of the Company:

Name Registered office
Class of
shares Dolding

AdviserPlus Holdings Limited Woodcourt Riverside Park, Southwood
Road, Bromborough, Wirral, United
Kingdom, CH62 3PQ

Ordinary 100A

Succeed Consultancy Limited Woodcourt Riverside Park, Southwood
Road, Bromborough, Wirral, United
Kingdom, CH62 3PQ

Ordinary 100A

AdviserPlus Business Solutions Limited Woodcourt Riverside Park, Southwood
Road, Bromborough, Wirral, United
Kingdom, CH62 3PQ

Ordinary 100A

On 14 September 201@, the Company acquired 100A of the share capital of Succeed Consultancy
Limited, a company registered in England and Wales

The CompanyGs investment in AdviserPlus Business Solutions Limited is indirectly held.

13B Debtors: amounts falling due within one year

2019 2018
£000 £000

Amounts owed by group undertakings 2,880 2,931
Other debtors 1 21
Tax recoverable 2 -

2,883 2,952

Amounts owed by group undertakings are interest free and repayable on demand.
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APlus Bidco Limited

Notes to the Financial Statements
For the Year Ended 30 June 2019

14B Creditors: Amounts falling due within one year

2019 2018
£000 £000

Trade creditors 4 -
Amounts owed to group undertakings 100 40@
Amounts owed to other participating interests 30 -
Other taxation and social security 1 -
Accruals 25 30
Deferred consideration 416 -

576 43@

Amounts owed to group undertakings are interest free and repayable on demand.

15B Creditors: Amounts falling due after more than one year

2019 2018
£000 £000

Loan notes 26,270 23,455

Loan notes are unsecured loan notes and payment in kind notes which were listed on 30 June 2017 on
the Channel Bsland Securities Exchange Authority Limited Dthe ExchangeE. The maturity date of the loan
notes is 9 November 2026 and carry a fixed rate of interest of 12A. Bnterest is accrued and rolled up in to
loan note liability.
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APlus Bidco Limited

Notes to the Financial Statements
For the Year Ended 30 June 2019

16B Called up share capital

2019 2018
£000 £000

Allotted, called up and fully paid
6,132,@1@ D201@ - 2,140,46@E Ordinary shares of C1.00 each 6,133 2,140

On 20 November 201@, 3,992,350 shares were issued at par for consideration of C3,992,350.

17B Reserves

The CompanyGs capital and reserves are as follows:

Called up share capital

Called up share capital reserve represents the nominal value of the shares issued.

Profit and loss account

The profit and loss account includes all current and prior years retained profits and losses.

18B Pension commitments

The Company operates a defined contributions pension scheme. The assets of the scheme are held
separately from those of the Company  in an independently administered fund. The pension cost charge
represents contributions payable by the Company to the fund and amounted to C1,000 D201@ - CNilE.
Contributions totalling CNil D201@ - CNilE were payable to the fund at the reporting date and are included in
creditors.

19B Related party transactions

Advantage has been taken of the exemption under FRS 102 Section 33.1A not to disclose transactions
with members of the same group that are wholly owned.

M Avillez Caldeira and J Rosa have control over the following entities: Bn NNI Out Centres Limited, Bn NNI
Out Centres DHoldingsE Limited, Tinoco Services Limited and Eunoia Advisers Limited. There were no
transactions with any of these entities during the year. 
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APlus Bidco Limited

Notes to the Financial Statements
For the Year Ended 30 June 2019

20B Post balance sheet events

On 6th August 2019, the Company acquired 100A of the share capital of Working Transitions Limited, an
organisational change specialist delivering outplacement and change management solutions through
APlus Bidco Limited for consideration of C4,307,000.

On 10th March 2020, the Company acquired 100A of the share capital of Halborns Limited, a specialist
employment law firm through APlus Bidco Limited, for consideration of C3,727,900.

The outbreak of the novel COHBD-19 in many countries continues to adversely impact global commercial
activity and has contributed to significant volatility in financial markets. The global impact of the outbreak
has been rapidly evolving and many countries have reacted by instituting quarantines and restrictions on
travel. Such actions are creating disruption in global supply chains, and adversely impacting a number of
industries and services. The outbreak could have a continued adverse impact on economic and market
conditions and trigger a period of slower global economic growth. The rapid development and fluidity of
this situation precludes any prediction as to the ultimate adverse impact of the novel COHBD-19. 

Nevertheless, the novel COHBD-19 presents uncertainty and risk with respect to the FroupIs customers,
which may affect the FroupIs future performance and financial results. 

The Directors of the Company have reviewed business continuity plans and will continue to review
operations throughout this period of uncertainty.

While the impact of the novel COHBD-19 situation cannot be accurately predicted and it is not possible to
assess all possible future implications for the Company, based on this analysis and in the scenarios
assessed, the Froup believes that it has a secure financial position that will enable it to continue operating
through the current disruption.

21B Controlling party

The CompanyIs immediate parent entity is APlus Holdco Limited, a company incorporated in England and
Wales. The registered office is Warwick House, 25-27 Buckingham Palace Road, London, SW1W 0PP. 

The largest and smallest group in which the results of the Company are consolidated in that headed by
APlus Topco Limited, a company incorporated in the United Kingdom. The consolidated financial
statements are available to the public and may be obtained from Warwick House, 25-27 Buckingham
Palace Road, London, SW1W 0PP.

The directors consider the ultimate controlling party to be the funds managed by Limerston Capital.
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