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INVESTIS DIGITAL LIMITED (FORMALLY INVESTIS LIMITED)
STRATEGIC REPORT ‘
FOR THE YEAR ENDED 31 DECEMBER 2018

The Directors present the strategic report and financial statements for the year ended 31 December 2018.

Principal activities
- The principal activity of the Company continued to be that of online digital communication services.

Review of business and future outlook

2018 was a step change year for the business, with excellent performance across all markets resulting in significant
revenue growth of £3.1m from £17.3m in 2017 to £20.4m in 2018 and an operating profit of £6.9m (2017 operating loss
£5.2m), driven by revenue growth and a consistent focus on margin improvements with a further reduced cost base.

2017 included exbeptional costs of £0.7m and impairments of £3.5m; 2018 saw limited exceptional costs of only £0.1m -
detailed in note 4. Also, the company incurred foreign exchange gains of £1.7m (2017: £1.7m foreign exchange loss)
because of the strengthening of the US Dollar during the year.

These factors have driven an Adjusted EBITDA growth to £5.7m from £3.7m the previous year.

‘Adjusted EBITDA is defined as EBITDA adjusted for impairment chargebs, exceptional costs and exchange differences
recorded in the statement of comprehensive income.

The Directors plan to maintain the Company's position as a leading provider of online digital communications in Europe.
We continue to achieve this through the application of our proprietary methodology called Connected Content. Connected
Content transforms the way companies communicate online, from digital marketing to corporate communications and
investor relations. Our methodology disrupts the industry, and through our expertise, technology and service, we help
ambitious businesses connect with key audiences across all dlglta| channels.

Having invested heavily in Connected Content through the wider Group acquisition of Zog Digital in 2017, Investis Digital
rebranded to “Investis Digital” in 2018. The strategic evolution of our business is a direct response to the changes in the
industry over the last several years. Businesses are competing for limited attention, institutions are-viewed with skepticism
and companies are expected to adhere to and align with core values and a central purpose. We aim to expertly combine
powerful storytelling and frictionless experiences to positively influence the awareness, affinity and action of the people
that matter most to compames

The new name and branding reflecting this enhanced value proposmon for clients and better showcasing our capabilities -
as a forward-thinking digital communications company.

As part of the strategy to embed the Connected Content proposition, we have developed an off-the shélf, enterprise grade,
modular Cloud Hosted Website to combine our product offerings in one place. This gives integrated, end-to-end
communication for clients. We expect our Cloud Hosted Websites to undergo a continued improvement in 2019 as sales
grow.

In December 2018 Investis Digital Ireland Limited was incorporated to help solidify, and further expand the Company’s
position as a leading provider of online corporate communications in Europe.

At 31 December 2018 the Company had net assets of £12.3m (2017: net assets of £6.0m).

Principal risks and uncertainties

The core market for online corporate communications continues to grow. This is a competitive market, however the market
dynamics remain positive, with online corporate communications being more cost effective than their offline equivalents,
as well as creating greater engagement. There remains uncertainty regard to future client spend, hence some customers
may hold or reduce expenditure in the future. The Directors expect a similar macro environment in 2019 to 2018,

While the impact of Brexit is stifl unknown, the Directors have considered its potential impact on the Company to be limited.
There is a client base in Europe from the combination of the German office in 2017; however, there are no physical
products to be delayed, no tariffs for products and few affected staff, so it is expected that business will operate broadly
as usual. Outside of Brexit, the Directors see no significant change to the macroeconomic climate in 2019.




INVESTIS DIGITAL LIMITED (FORMALLY INVESTIS LIMITED)
STRATEGIC REPORT |
FOR THE YEAR ENDED 31 DECEMBER 2018

‘As an online business, Investis Digital is exposed to the threat and risk of a cyber security attack, which could adversely
impact business operations and customer trust. A number of initiatives are ongoing under the guidance of our Chief Digital
Officer to address cyber security. Investis Digital has put in place more robust procedures to ensure compliance with
GDPR and continues to monitor the regulatory environment for additional legislation that could impact the business.

As with any such services-oriented business as.Investis Digital, our success is dependent on the quality of our human
capital. Attracting and retaining key talent across all regional offices is a priority.

The company operates in different foreign Junsd|ct|ons mcludmg the USA, India and Europe The company is therefore
exposed to foreign exchange movements.

The Company's activities expose it to the financial risk of interest rate fluctuation. This risk is managed by the Investis
Digital Group Finance function who revisit the appropriateness of the. Group's policy as the Group and constituent
companies change in size and nature.

The Company does not use derivative financial instruments for speculative, or any other, purposes. .

Key performance indicators
The Company measures and monitors, on a weekly and monthly basis, a broad range of key performance mdlcators to
ensure performance improvement and progress towards achieving its strategic objectives. These include:

2018 - 2017
Turnover i £20.4m £17.3m

Adjusted EBITDA _ £5.7m £3.7m

.. On behalf of the Board -

A Claire Price
Director

29 May 2019




INVESTIS DIGITAL LIMITED (FORMALLY INVESTIS LIMITED)
DIRECTORS’ REPORT
FOR THE YEAR ENDED 31 DECEMBER 2018

The Directors present their annual report and audited financial statements for the year ended 31 December 2018.

Directors
The Directors who held office dunng the year and up to the date of signature of the financial statements were as follows:

A Goodliffe (Appointed 3 February 2017)
D Grigson (Appointed 3 February 2017)
D Scales (Appointed 3 February 2017)
C Price. (Appointed 29 June 2017)

Results and dividends ,
The results for the year are set out on page 12.

No ordinary dividends were paid. The Directors do not recommend payment of a final dividend (2017: £nil).

Going concern : -
At the time of approving the financial statements, the Directors have considered the projected profit and cashflows of the
Company and despite net current liabilities of a £875,000 (2017: net current assets of £920,000) there is a reasonable
expectation that the Company has adequate resources to continue in operational existence for the foreseeable future.
The Company has net assets of £12.3m (2017: net asséts of £6.0m) at the balance sheet date. A letter of support has
also been provided from Investis Digital Topco Limited confirming the ongoing provision of financial or other assistance
that may be necessary for the company to meet all financial obligations. Thus, the Directors continue to adopt the going
concern basis of accounting in preparlng the financial statements.

Political donatlons A
The Company made no polltlcal donations and incurred no disclosable political expenditure durlng the year,(2017: £nil).

Financial mstruments

The Board has responsibility for the Risk Management and internal Control of the organisation. Th|s covers strategic,
operational, financial and compliance controls and these are communicated to the Operational Managers of the business
.to implement, monitor, review and report as required. y .

Directors’ indemnities

As permitted by the Articles of Association, the Directors have the benefit of an indemnity which is a qualifying third-party
indemnity provision as defined by Section 234 of the Companies Act 2006. The indemnity was in force throughout the last
financial year and is currently in force. The Company also purchased and maintained throughout the financial year

Directors’ and Officers’ Iiability insurance in respect of itself and its Directors.

Financial risk management '

The Directors have established obJectlves and policies for managing financial risks to enable the Group to achleve its
long-term shareholder value growth targets within a prudent risk management framework. These objectives and policies
are to be regularly reviewed. . ’

The Company's activities expose it to cufrency exchange rate fluctuation. This risk is monitored by the Investis Digital
Group Finance function, who revisit the appropriateness of the Group's policy as the Group and constituent Companies
change in size and nature. The Company does not use derlvatlve financial instruments for speculative, or any other,
purposes.

Exposure to risks arises in the normal course of the Company's business.

Future developments :

As discussed in the Objectives section of the Strategic Report, The Directors belleve the Company and Group are well
positioned to continue to expand in 2019 and beyond due to continued market growth in its core markets and investment
in Connected Content. This is driven by the cost effectiveness of stakeholder communications online against offline, a




INVESTIS DIGITAL LIMITED (FORMALLY INVESTIS LIMITED)
DIRECTORS’ REPORT -
FOR THE YEAR ENDED 31 DECEMBER 2018

supportive regulatory environment and continued |mprovement in the Companys operatlonal gearing as it mcreases |ts'
revenue and customer base. : :

Change of name
To complete the rebranding process Investis Limited was renamed Investis Digital Limited. The change of name was filed
with Companies House on 28 March 2019. :

Independent Auditor
PricewaterhouseCoopers LLP were appointed on 16 Apnl 2018. The audltor will be proposed for reappointment in
accordance wuth section 485 of the Companies Act 2006.

On behalf of the Board

Claire Prlce
Director
25 May 2019




INVESTIS DIGITAL LIMITED (FORMALLY INVESTIS LIMITED)
STATEMENT OF DIRECTORS’ RESPONSIBILITIES IN RESPECT OF THE
FINANCIAL STATEMENTS'

FOR THE YEAR ENDED 31 DECEMBER 2018

The directors are responsible for preparing the Annual Report and the financial statements in accordance with
applicable law and regulation. - :

Company law requires the directors to prepare financial statements for each financial year. Under that law the directors
have prepared the financial statements in accordance with United Kingdom Generally Accepted Accounting Practice
(United Kingdom Accounting Standards, comprising FRS 102 “The Financial Reporting Standard applicable in the UK
and Republic of Ireland”,-and applicable law). Under company law the directors must not approve the financial
statements unless they are satisfied that they give a true and fair view of the state of affairs of the company and of the
profit or loss of the company for that period: In preparing the financial statements, the directors are required to:

e . select suitable accounting policies and then apply them consistently; ,
. state whether applicable United Kingdom Accounting Standards, comprising FRS 102, have been followed,
’ subject to any material departures disclosed and explained in the financial statements;
make judgements and accounting estimates that are reasonable and prudent; and
. prepare the financial statements on the going concern basis unless it is mapproprlate to presume that the
company wnll continue in business.

The directors are also responsnble 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
company's transactions and disclose with reasonable accuracy at any time the financial position of the company and
enable them to ensure that the financial statements comply with the Companies Act 2006.

Directors' confirmations :
. In the case of each director in office at the date the Directors’ Report is approved:

. SO far as the director is aware, there is no relevant audit mformatnon of which the company's audltors 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 company’s auditors are aware of that information.

On behalf .of the Board

Claire Price
Director

Z?) -May 2019




INVESTIS DIGITAL LIMITED (FORMALLY INVESTIS LIMITED)
INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF INVESTIS DIGITAL
LIMITED

Report on the audit of the financial statements

Opinion,
In our opinion, Investls Digital Limited's (formally Investis Limited) financial statements

e give a true and fair view of the state of the company’s affarrs as at 31 December 2018 and of its profrt for the
year then ended;

¢ have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice
(United Kingdom Accounting Standards, comprising FRS 102 “The Financial Reporting Standard applicable in
the UK and. Repubtic of Ireland”, and applicable law); and

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

"We have audited the financial statements, included within the Annual Report and Financial Statements (the “Annual
Report”), which comprise: the balance sheet as at 31 December 2018; the statement of comprehensive income, 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 accountingpolicies.

_ Basis for opinion

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

Independence

'We remained independent of the company in accordance with the ethical requirements that are relevant to our audit of
the financial statements in the UK, which includes the FRC’s Ethical Standard, and we have fulfilled our other ethical
responsibilities in accordance with these requrrements .

Conclusions relatmg to going concern

ISAs (UK) require us to report to you when:

¢ the directors’ use of the going concern basrs of accounting |n the preparation of the fmancnal statements is not
approprrate or.

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

We have nothing to report in respect of the above matters.

However, because not all future events or conditions can be predicted, this statement is not a guarantee as to the
company's ability to continue as a going concern. For-example, the terms on which the United Kingdom may withdraw .
from the European Union are not clear, and it is difficult to evaluate all of the potentral implications on the company’s
trade customers, suppliers and the wider economy.

Reportlng on other information '

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

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing
so, consider whether the other information is materially inconsistent with the financial statements or our knowledge
obtained in the audit, or otherwise appears to be materially misstated. If we identify an apparent material inconsistency
or material misstatement, we are required to perform procedures to conclude whether there is a material misstatement .
of the financial statements or a material misstatement of the other information. If, based on the work we have

0-



INVESTIS DIGITAL LIMITED (FORMALLY INVESTIS LIMITED)
INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF INVESTIS DlGITAL
LIMITED

performed, we conclude that there is a material misstatement of this other information, we are required to réport that
fact. We have nothing to report based on these responsibilities.

With respect to the Strategic Report and Directors’ Report we also 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, 1ISAs (UK) require us
also to report certain opinions and matters as described below..

Strategic Report aﬁd Directors’ Report

In our opinion, based on the work undertaken in the course of the audit, the information given in the Strategic Report
and Directors’ Report for the year ended 31 December 2018 is consistent with the financial statements and has been
prepared in accordance with applicable legal requirements.

" In light of the knowledge and understanding of the company and its erivironment obtained in the course of the audit, we
did not identify any material misstatements in the Strategic Report and Directors’ Report.

Responsibilities for the financial statements and the audit

Responsibilities of the directors for the financial statements

As explained more fully in the Statement of Directors’ Responsibilities on page 8 the directors are responsible for the
preparation of the financial statements in accordance with the applicable framework and for being satisfied that they
give a.true and fair view. The directors are also responsible for such internal control as they determine is necessary to
enable the preparation of financial statements that are free from material misstatement, whether due to fraud or error.

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

.Auditors’ responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditors’ report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with
ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements.

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

Use of this report

This report, including the opinions, has been prepared for and only for the company's members ‘as a body in accordance
with Chapter 3 of Part 16 of the Companies Act 2006 and for no other purpose. We do not, in giving these opinions,
accept or assume responsibility for any other purpdse 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 wr|t|ng

"Other required r_eporting
Companies Act 2006 exception reporting : .
Under the Companies Act 2006 we are required to report to you if, in our opinion:

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

-10-



INVESTIS DIGITAL LIMITED (FORMALLY INVESTIS LIMITED)
INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF INVESTIS DIGITAL
LIMITED

) 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 ) /

- certain disclosures of directors’ remuneration specified by law are not made; or
« the financial statements are not in agreement with the accounting records and returns.

We have no exceptions to report arising from this respdnsibility.

Gemma Clark (Senior Statutory Auditor)
for and on behalf of PricewaterhouseCoopers LLP

Chartered Accountants and Statutory Auditors
London

. 25 May 2019

-11-



INVESTIS DIGITAL LIMITED (FORMALLY INVESTIS LIMITED)
STATEMENT OF COMPREHENSIVE INCOME

FOR THE YEAR ENDED 31 DECEMBER 2018

2018 _ 2017

Note £'000 - £'000

Turnover , 3 : 20,434 - 17,309
Cost of sales ‘ : L A (6,941) (6,131)
Gross profit ‘ L ' 13,493 11,178
Administrative expenses ' : T ) ‘ (6,609) . - (12,213)
Impairment of investments 12 . ‘- (3,500)
Other income S ’ 4 187 : -
Exceptional items g 4 ) (118) (696)
Operating profit/(loss) o . 4 ) 6,923 (5,231)
. Interest receivable and similar income 7 1,674 754
Interest payable and similar expenses .8 0 (1,510) : (727)
Profit/(loss) before taxétion ) 7,687 (5,204)
Tax on profit/(loss) , 9 ‘ - (816) ) 271
Profit/(loss) for the financial year ' ' 6,271 T (4,933)
Total comprehensi(ve income/(expense) for the . : 6,271 ’ (4,933)

year

The statement of comprehensive income has been prepared on the basis that all dperations are cohtinuing operations.
The notes on pages 16 to 30 form an integral part of these financial statements. '

-12-



INVESTIS DIGITAL LIMITED (FORMALLY INVESTIS LIMITED)

BALANCE SHEET
"AS AT 31 DECEMBER 2018

Fixed assets
Intangible assets
Other intangible assets

Total intarfgible assets

Tangible assets
Investments

. Non-current assets

Debtors amount falllng due after more than one
year ‘ :
Current assets

Debtors amounts falling due. within one year

Cash at bank and in hand

Creditors: amounts falling due within one year
. Net current (liabilities)/assets. -
Total assets less current liabilities

Creditors: amounts fallmg due after more than
one year

Net assets

~ Capital and reserves

~ Called up share capital
Share premium account
Capital contribution reserve

. Profit and loss account

Total equity

"Note

10

11
12

14

14

16 -

16

19

20

2018

£'000 £'000

786

786

187
2,973

3,946

37,571

5,071
1,507
8,578
(7,453)

(875)

40,642

(28,355)

12,287

20

9,225

3,039

12,287

£'000

5,804

2,530

8,334
(7,414)

2017
£'000
373

373

117

12,973

3,463

34,430

920
38,813

(32,797)

6,016

20
9,225
3

(3,232)

6,016

13-



INVESTIS DIGITAL LIMITED (FORMALLY INVESTIS LIMITED)

BALANCE SHEET
"AS AT 31 DECEMBER 2018

The financial statements on pages 12 to 30 were approved by the Board of Dlrectors on‘Z May 2019 and are signed on
its behalf by:

Claire Price
Director

Company Registration No. 03930926
The notes on pages 16 to 30 form an integral part of these fmancnal statements.

14-



INVESTIS DIGITAL LIMITED (FORMALLY INVESTIS LIMITED)
STATEMENT OF CHANGES IN EQUITY '
FOR THE YEAR ENDED 31 DECEMBER 2018

- Balance at 1 January 2017.

‘Year ended 31 December 2017:
Loss and total comprehensnve expense for the
year

. Balance at 31 December 2017

Year ended 31 .D’ecember 2018:-
Profit and total comprehenswe income for the
year

Balance at 31 December 2018,

Share

Capital

Profit

Share . < Merger . Total
L premium redemption and loss .

capital account reserve Reserve account equity

£'000 £'000 £000 - £'000 £'000 £'000
26 9,225 3 (4,952) 6,653 10,949
. - - - (4,933) (4,933)
20 9,225 3 (4,952) 1,720 6,016
. - . - 6,271 6,271
20 9,225 3 (4,952) 7,991 12,287

The notes on pages 16 to 30 form an integral part of these financial statements.

-15-



-INVESTIS DIGITAL LIMITED (FORMALLY INVESTIS LIMITED)
NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2018

A.

1.1

1.2

1.3

14

Accounting policies

Company information -

Investis Digital Limited is a private company Ilmlted by shares domiciled and incorporated in UK registered in
England and Wales. The registered office is 24 Fashion Street, London, E1 6PX.

The Company Registration Number is 03930926.

Accounting convention
These financial statements have been prepared in accordance with FRS 102 “The Financial Reporting Standard
applicable in the UK and Republic of Ireland” (“FRS 102") and the requirements of the Companies Act 2006.

The financial statements are prepared in sterling, which is the functional currency of the Company. Monetary
amounts in these financial statements are rounded to the nearest £'000.

The financial statements have been prepared under the historical cost convention. The principal accounting
policies adopted are set out below.

This Company is a qualifying entity for the purposes of FRS 102, being a member of a group where the parent of
that group prepares publicly available consolidated financial statements, including this company, which are
intended to give a true and fair view of the assets, liabilities, financial position and profit or loss of the Group. The
Company has therefore taken advantage of exemptions from the following disclosure requirements:

) ‘Section 4 ‘Statement of Financial Position’ — Reconciliation of the opening and closing number of shares;

. Section 7 'Statement of Cash Flows’ — Presentation of a statement of cash flow and related notes and
disclosures;

. Section 11 ‘Basic Financial Instruments and Section 12 ‘Other Fmanc:lal Instrument Issues’ — Carrying

amounts, interest income/expense and net gains/losses for each category of financial instrument; basis
of determining fair values; details of collateral, loan defaults or breaches, details of hedges hedging fair
value changes recognised in profit or loss and in other comprehensive income; .

. Section 33 ‘Related Party Dlsclosures — Compensation for key management personnel

The Company has taken advantage of the exemption under section 400 of the Companies Act 2006 not to prepare
consolidated financial statements. The financial statements present information about the Company as an
individual entity and not about its group.

Investis Digital Limited is a wholly owned subsidiary of Investis Digital Bidco Limited and the results of Investis

_ Digital Limited are included in the consolidated financial statements of Investis Dlgltal Topco Limited which are

available from 24 Fashion Street, London, E1 6PX.

Going concern

At the time of approving the financial statements, the Dlrectors have considered the projected profit and cashflows
of the Company and despite net current liabilities of a £875,000 (2017: net current assets of £920,000) there is a
reasonable expectation that the Company has adequate resources to continue in operational existence for the
foreseeable future. The Company has net assets of £12.3m (2017: net assets of £6.0m) at the balance sheet
date. A letter of support has also been provided from Investis Digital Topco Limited confirming the -ongoing
provision of financial or other assistance that may be necessary for the company to meet all financial obligations.
Thus, the Directors continue to adopt the going concern basis of accounting in preparing the financial statements:

Turnover

Revenues are recognised net of VAT and are derived from investor relations website services. Hosting and
maintenance services are delivered over an extended period of time and therefore revenue is recognised evenly
over the period that the service is delivered. Additional maintenance hours are recognised as requested by the
client. Revenues received in advance at the period end are deferred and carried forward to the balance sheet'and
released when the service is performed. Revenue related to design and byild .contracts and similar projects is
recognised on the basis of percentage completion over the life of the project which is basis on actual hours working
and a sum of actual hours and residual hours.

-16-



INVESTIS DIGITAL LIMITED (FORMALLY INVESTIS LIMITED)
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2018

1.

1.5

1.6

1.7

1.8

1.9

Accounting policies (continued)

Intangible fixed assets other than goodwill -
Intangible assets acquired are recognised at cost and are subsequently measured at cost less accumulated
amortisation and accumulated impairment losses.

Internally generated intangible assets created by the development teams are capitalised and amortised between
2.5 years and 5 years. ;

Change in accounting estimate :

During 2017, management assessed the amortisation of contractual relationships and reduced the useful life to 5
years from 10 years, this resulted in an acceleration of amortisation of £2.2m during the year. There was no
change in 2018. .
Amortisation is recognlsed so as to write off the cost or valuation of assets Iess their residual values over their
useful lives on the following bases:

Software licences : 33% straight line
Contractual relationships 20% straight line

Tangible fixed assets
Tangible fixed assets are initially measured at cost and subsequently measured at cost or valuation, net of
depreciation and any impairment losses.

Depreciation is recognlsed so as to write off the cost or valuation of assets less their residual values over their
useful lives on the following bases: ‘

Leasehold improvements 33% straight line
Fixtures, fittings & equipment  33% straight line
Computer equipment 33% straight line

The gain or loss arising on the disposal of an assét is determined as the difference between the sale proceeds
and the carrying value of the asset and is credited or charged to profit or loss.:

Fixed asset investments )
Investments in subsidiary undertakings are stated at cost less any provision for permanent impairment.

Impalrment of fixed assets

At each reporting period end date, the Company reviews the carrying amounts of its tangible and intangible assets
to determine whether there is any indication that those assets have suffered an impairment loss. If any such
indication exists,” the recoverable amount of the asset is estimated in order to determine the extent of the
impairment loss (if any). Where it is not possible to estimate the recoverable amount of an individual asset, the
Company estimates the recoverable amount of the cash-generating unit to which the asset belongs.

Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value in use, the
estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflécts current
market assessments of the time value of money and the risks specific to the asset for which the estimates of
future cash flows have not been adjusted.

If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its carrying amount,
the carrying amount of the asset (or cash-generating unit) is reduced to its recoverable amount. An impairment
loss is recognised immediately in profit or loss, unless the relevant asset is carried at a revalued amount, in which
case the impairment loss'is treated as a revaluation decrease.

Cash and cash equivalents
Cash and cash equivalents are basic financial assets and include cash in hand, deposns held at call with banks,
and other short-term liquid investments with original maturities of three months or less.

17-



INVESTIS DIGITAL LIMITED (FORMALLY INVESTIS LIMITED)
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2018

1.

1.10

Accounting policies (continued)

Fmanclal instruments

The Company has elected to apply the provisions of Section 11 ‘Basic Financial Instruments’ and Section 12
Other Fmanual |nstruments Issues’ of FRS 102 to all of its financial instruments. :

Financial instruments are recognised in the Company's balance sheet when the Company becomes party to the
contractual provisions of the instrument. :

Financial assets and Iiabilities are offsef with the net amounts presented in the financial statements, when there

- is a legally enforceable right to set off the recognised amounts and there is an mtentlon to settle on a net basis or -
" to realise the asset and settle the liability simultaneously.

Basic financial assets

Basic financial assets, which include debtors and cash and bank balances, are initially measured at transaction
price including transaction costs and. are subsequently carried at amortised cost using the effective interest
method unless the arrangement constitutes a financing transaction, where the transaction is measured at the
present value of the future receéipts discounted at a market rate of interest. Financial assets classified as receivable
within one year are not amortised. .

, Other financial assets

Other financial assets, including investments in equity instruments which are not subsidiaries, associates or joint.
ventures, are initially measured at fair value, which is normally the transaction price. Such assets are subsequently
carried at fair value and the changes in fair value are recognised in profit or loss, except that investments in equity
instruments that are not publicly traded and whose fair values cannot be measured reliably are measured at cost
less impairment. .

Impairment of financial assets
Financial assets, other than those held at fair value through profit and loss, are assessed for indicators of
impairment at each reporting end date. .

Financial assets are impaired where there is objective evidence that, as a result of one or more events that
occurred after the initial recognition of the financial asset, the estimated future cash flows have been affected. If
an asset is impaired, the impairment loss is the difference between the carrying amount and the present value of
the estimated cash flows discounted at the asset's original effective interest rate. The |mpa|rment loss is

" recognised in profit or Ioss

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

Derecognition of financial assets

Financial assets are derecognised only when the contractual rights to the cash flows from the asset expire or are
settled, or when the Company transfers the financial asset and substantially all the risks and rewards of ownership
to another entity, or if some significant risks and rewards of ownership are retained but control of the asset has-
transferred to another party that is able to sell the asset in its entirety to an unrelated third party.

Classification of financial liabilities

Financial liabilities and equity instruments are classified according to the substance of the contractual
arrangements entered into. An equity instrument is any contract that ewdences a residual interest in the assets
of the Company after deducting all of |ts liabilities.

Basic financial liabilities, including creditors, bank loans, loans from fellow group companies and preference

~ shares that are classified as debt, are initially recognised at transaction price unless the arrangement constitutes

a financing transaction, where the debt instrument is measured at the present value of the future payments
discounted at a market rate of interest. Financial liabilities classified as payable within one year are not amortised.
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INVESTIS DIGITAL LIMITED (FORMALLY INVESTIS LIMITED)
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2018

1.

1.13

Accounting policies (continued)
Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course of
business from suppliers. Amounts payable are classified as current liabilities if payment is due within one year or
less. If not, they are presented as non-current liabilities. Trade creditors are recognised initially at transaction price
and subsequently measured at amortised cost using the effective interest method.

~ Other financial liabilities

Derivatives, including interest rate swaps and forward foreign exchange contracts, are not basic financial
instruments. Derivatives are initially recognised at fair value on the date a derivative .contract is entered into and
are subsequently re-measured at their fair value. Changes in the fair value of derivatives are recognised in profit

.or loss in finance costs or finance income as appropriate, unless hedge accounting is applied and the hedge is a

cash flow hedge.

Debt instruments that do not meet the.conditions in FRS 102 paragraph 11.9 are subsequently measured at fair
value through profit or loss. Debt instruments may be designated as being measured at fair value through profit
or loss to eliminate or reduce an accounting mismatch or if the instruments are measured and their performance
evaluated on a fair value basis in accordance with a documented risk management or investment strategy.

Derecognition of financial liabilities

Financial liabilities are derecognised when the Company's contractual obligations expire or are dlscharged or
cancelled.

Eqmty instruments

Equity instruments issued by the Company are recorded at the proceeds received, net of direct issue costs.
Dividends payable on equrty instruments are recognised as |Iabl|ItIeS once they are no longer at the discretion of
the Company

Taxation

_ The tax expense represents the sum of the tax currently payable and deferred tax.

Current tax

The tax currently payable is based on taxable profit for the year. Taxable profit differs from net profit as reported
in the profit and loss account because it excludes items of income or expense that are taxable or déductible in
other years and it further excludes items that are never taxable or deductible. The Company'’s liability for current
tax is calculated using tax rates that have been enacted or substantively enacted by the reporting end date.

Deferred tax

Deferred tax liabilities are generally recognised for all timing differences and deferred tax assets are recognrsed
to the extent that it is probable that they will be recovered against the reversal of deferred tax liabilities or other
future taxable profits. Such assets and liabilities are not recognised if the timing difference arises from goodwill or

-from the initial recognition of other assets and Ilabllltles in a transaction that affects neither the tax profit nor the

accountlng profit.

The carrying amount of deferred tax assets is reviewed at each reporting end date and reduced to the extent that
it is no longer probable that sufficient taxable profits will be available to allow all or part of the asset to be
recovered. Deferred tax is calculated at the tax rates that are expected to apply in the period when the liability is
settled or the asset is realised. Deferred tax is charged or credited in the profit and loss account, except when it
relates to items charged or credited directly to equity, in which case the deferred tax is also dealt with in equity.
Deferred tax assets and liabilities are offset when the Company has a legally enforceable right to offset current.
tax assets and liabilities and the deferred tax assets and liabilities relate to taxes levied by the same tax authority.

‘Retirement benefits
Payments to defined contribution retirement benefit schemes are charged as an expense as they fall due.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2018

1.

1.14

1.15

1.16

117

" translation are included in the profit and loss account for the period.

Accounting policies (continued)

Leases
Leases are classified as finance leases whenever the terms of the lease transfer substantially all the risks and
rewards of ownership to the lessees. All other leases are classified as operating leases.

- Assets held under finance leases are recognised as assets at the lower of the assets fair value at the date of

inception and the present value of the minimum lease payments. The related liability is included in the balance
sheet as a finance lease obligation. Lease payments are treated as consisting of capital and interest elements.
The interest is charged to the profit and loss account so as to produce a constant perlodlc rate of mterest on the
remaining balance of the liability.

Rentals payable under operating leases, including any lease incentives received, are charged to income on a

" straight-line basis over the term of the relevant lease except where another more systematic basis is more

representative of the time pattern in which economic benefits from the lease asset are consumed.

Foreign exchange

Transactions in currencies other than pounds sterling are recorded at the rates of exchange prevailing at the dates
of the transactions. At each reporting end date, monetary assets and liabilities that are denominated in foreign
currencies are retranslated at the rates prevailing on the reporting end date. Gains and losses arising on

\

The assets and liabilities of overseas subsidiary undertakings‘are'translated at the closing exchange rates. Profit
and loss accounts of such undertakings are consolidated at the average rates of exchange during the year. Gains
and losses arising on these translations are taken to reserves, net of exchange differences arising on related

" foreign currency borrowings.

" Research and‘ development expenditure ’

Expenditure on research and development is written off in the profit and loss account in the year in which it is
lncurred

Dividends on shares presented within shareholders' equity :
Dividends are only recognised as a liability to the extent that they are declared prior to the year end Unpaid
dividends that do not meet these criteria are disclosed in the notes to the financial statements.

Judgements and key sources of estimation uncertainty

Inthe application of the Company’s accounting policies, the Directors are required to make judgements, estimates

and assumptions about the carrying amount of assets and liabilities that are not readily apparent from other
sources. The estimates and associated assumptions are based on historical experience and other factors that are
considered to be relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates
are recognised in the period in which the estimate is revised where the revision affects only that period, or inthe
period of the révision and future periods where the revision affects both current and future periods.

Revenue recognition

Revenue related to design and build contracts and similar projects is recognised on the basis of percentage of
completion over the life of the project which is basis on actual hours working and a sum of actual hours and
residual hours to complete the project. The percentage used at the year end date is based on the best estimate
of management in consideration the progress to date and hours to complete the project.

. Impairment of intangible aseets (note 10)

Annually the Directors consider whether intangible assets are impaired. Where an indication of impairment is
identified the estimation of recoverable value of the cash generated. This requires estimation of the future
cashflows and selecting appropriate discount rates 2018:"9.42% (2017: 9.38%) in order to calculate the net
present value of those cash flows. This assessment has been performed and no issues were noted.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2018

2. Judgements and key sources of estimation uncertainty (continued)
Impalrment of investments (note 12)

Annually the Directors consider whether Investments are impaired. The Dwectors perform impairment testing
based upon the net asset position of the Investments.

3. Turnover

An analysis of the Company's turnover is -as follows:

2018 2017
. £'000 : £'000

Turnover ’
Sales of services ’ : 20,434 17,309
Turnover analysed by geographical market ) . 2018 2017
' , : ' ‘ £'000  £'000
 United Kingdom - 12,255 12,396
EMEA . 7,256 3,944
Rest of World . : o ) . 923 969
- 20,434 17,309

4. Operating profit/(loss)
\ .
Note - .. 2018 2017
Operating (Ioss)/proflt for the year is stated after (credlttng)/charglng ' - . £'000 £'000
Exchange (galns)/ losses (1,748) 1,682
Fees payable to the Company's audltors for the audit of the Company's financial 117 ) 90
statements .

Fees for other assurance services . ' 6 -
Depreciation of owned tangible fixed assets A 11 _ - 90 176
Amortisation of intangible assets . : 4 10 : 287 = 2,897
Operating lease charges ‘ 22 . 376 384
Other income . _ (157) -
Exceptional items T , i ' 118 696
Investment ir’ripairment , 12 - 3,500

Exceptional costs incurred during the year include costs for the rebranding to Investis Digital (£107,000) and other

_ costs of £11,000. The cost for 2017 include restructuring costs for changes in the Board (£394,000), costs for the
Zog Digital acquisition (£166,000) and other costs of £136,000 associated with the closure of the German office
and dual running costs of management.

DLlring the period the Company claimed R&D tax relief in respect of the years ended 31 December 2016, 31
December 2017 and 31 December 2018. The other income line shown above represents the total value of this
claim.

- During 2017 a £2.2m acceleration of amortisation was made in relation to the Hemscott Investment Amortlsatlon
has been performed in accordance W|th the accounting policy disclosed in note 1.5.

The Company bears the costs for the audits of all United Kingdom based audited subsidiaries and the Group
.~ (Investis Digital Topco Limited). ' ' .
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INVESTIS DIGITAL LIMITED (FORMALLY INVESTIS LlMITED)
NOTES TO THE FINANCIAL STATEMENTS -
FOR THE YEAR ENDED 31 DECEMBER 2018

5. Employees

The average monthly number of persons (including directors) employed by the Company during the year was:

2018 . 2017
Note Number Number
Website production and maintenance ' ’ : o o 70 . 69"
Sales L ' 34 - . 33
Administration - . 10 10
‘ 114 -2
Their aggregate remuneration comprised: :
: 2018 2017
£'000 £'000
Wages and salaries ’ , 7,257 6,680
Social security costs 860 - 780
Other pension costs . . 18 ' ' 153 58
" 8,270 7,518

During 2018 employee remuneration totaling £488k was capitalised as software (2017: £170k). This relates to the
development of technology assets for use by the Group.

6.  Directors' remuneration
2018 2017
. £'000 £'000
Remuneration for qualifying services 396 397
Company pension contributions to defined contribution. schemes 8 3
404 400
There are 2 qualifying directors of WhICh 1 has opted for pension
benefits. (2017: 2 directors)
Remuneration disclosed above include the following amounts
paid to the highest paid director:
' 2018 2017
£'000 £'000
Remuneration for qualifying services 340 342
Company pension contributions to defined contribution schemes 8 3
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FOR THE YEAR ENDED 31 DECEMBER 2018

7.

Interest receivable and similar income:

Interest receivable from group undertakings

Interest payable and similar expenses

Bank charges

Interest payable to group undertakings

Tax on profitl(losé)

Current tax -

UK corporatron tax on profits for the current year .

Adjustments in respect of prior perlods
Total current tax

Deferred tax )

Origination and reversal of timing differences
Changes in tax rates

Adjustment in respect of prior periods -

Total deferred tax

Total tax charge / (credit)

Reductions in the UK corporation tax rate from 21% to 20% (effective from 1 April 2015) were substantially enacted
on 2 July 2013. Further reductions to 19% (effective from 1 April 2017) and to 18% (effective 1 April 2020) were

substantively enacted on 26 October 2015.

An additional reduction to 17% (effective from 1 April 2020) was announced.in the Budget on 16 March 2016 and
was substantively enacted on 6 September 2016. This will reduce the Company’s. future current tax charge

accordingly.’

The actual charge for the year can be reconculed to the expected charge/(credlt) for the year based on the profit
or loss and the standard rate of tax as follows:

2018 2017
£'000 £'000
(1,674) (754)
(1,674) (754)
2018 2017
£'000 £000
16 15
1,494 712
1,510 727
2018 2017
£'000 £'000
657 .

- (68)

657 (68)
2018 . 2017
£'000 £'000
206 (223)
21) 26
(26) (6)
159 - (203)

\

816 (271)
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INVESTIS DIGITAL LIMITED (FORMALLY INVESTIS LIMITED)
NOTES TO THE FINANCIAL STATEMENTS o
FOR THE YEAR ENDED 31 DECEMBER 2018 |

9. Tax on profit/(loss) (continued)
o . © 2018 2017
. : ' o £'000 £'000
Profit/(loss) before taxation o C ) 7,087 (5,204) '
Expected tax charge/(credit) based on the standard rate of corporatlon tax in the . <
UK of 19.00% (2017: 19.25%) - 1347 (1,002)
Tax effect of expenses that are not deductible in determining taxable profit 44 822
Adjustments in respect of prior periods ~ - (26) (75)‘ .
Group relief (528) . -
" Deferred tax adjustments in respect of prior years- . . . - (42)
Deferred tax rate differences 21 26

Taxation charge / (credit) for the year A : 816. (271)

As at 31 December 2018, the Company had deferred tax assets of £81,000 (2017: £240,000) in relation to
allowable tax losses and accelerated capital allowances. These assets have been recognized in the fmancnal
statements, as, in the opmlon of the Directors, they' W|II be recoverable.

10. Intangible assets
Software - r;(l::tri‘ot:nascr:;]pasl Total
£'000 . £'000 - £000
Cost : | .
At 1 January 2018 o . . " 1,862 4,613 6,475
Additions - separately acquwed : . 700 . - - 700
Disposals ' ' - - -
At 31 December 2018 o v , 2,562 . 4,613 7,175
“Accumulated amortisation )
At 1 January 2018 o : : 1,489 4,613 6,102
Amortisation charged for the year : L 287 - 287
At 31 December 2018 . 1,776 -7 4613 " 6,389
s
¢ Carrying amount . .
At 31 December 2018 - : ‘ _ , 786 - 786
r . ‘ ' '
At 31 December 2017 373 A - 373

No changes were made in 2018 (2017 an acceleratlon of amortisation was made in reIatlon to the Hemscott -
Investment of £2.2m).
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10. Intangible assets (continued)

Internally generated intangible assets created by the development teams are capitalized and amortised from 2.5
to 5 years. While otherIT software is amortised over a 3 year period. During 2018 employee remuneration totaling
£488k was capitalised as software (2017: £170k). This relates to the development of technology assets for use
by the Group.

1. Tangible fixed assets .
Leasehold Fixtures, Computer~ Total
Improvements Fittings & . Equipment
‘Equipment
£'000 _ £'000 £'000 £'000
Cost N : '
At 1 January 2018 o . 22 T 362 1,492 . . 1,876
Additions- - A - ) - 59 . 100 © 159
Disposals ) ) - - - -
At 31 December 2018 ‘ 22 421 - 1,592 2,035
Accumulated depreciation ) ‘
At 1 January 2018 } ) . 22 - 336 1,401 1,759
Depreciation charged in the year o . - 19 ' 70 89
Disposals . . T .- - . .-
At 31 December 2018 : PR 22 355 1,471 1,848
_Carrying ambunt ' _
At 31 December 2018- . ' - 66 121 187
At 31 December 2017 o - 26 91 17
12. Investments
2018 2017
.Note £000 £'000
Investments in subsidiaries .o . ‘ 13 2973 2,973

The Directors have performed impairment testing based upon the net asset pdsition'of the Investments. They
have concluded that there is no impairment in any investment (2017: Flife GmbH impaired by £3.5m).
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13. Subsidiaries
Details of the Company's subsidiaries at 31 December 2018 and at 31 December 2017 are as follows: -

Name of undertaking - Registered  Nature of Class of % Indirect

office key . business shares Held
: B held Direct
Investis Holdings Limited (Dissolved 15 January 1 Holding Ordinary 100
2019) o o comp. '
Investis Digital Finland OY . o 2 o Corp. -Ordinary 100
C Comm.
. . . services . : -
" Investis Flife GmbH (Liquidated 26 July 2018) 3 Corp. Ordinary 100
‘ T Comm. '
. , ' : services . ' S
Investis Flife IR GmbH (Liquidated 26 July 2018) 3 Corp. Ordinary 100
- _ ‘ Comm. '
. o , services A
Investis Corporate Communications Pvt Ltd o 4 Corp. Ordinary 100
Comm. S
services
" Investis Digital Inc. - 5 Corp. Ordinary 100.
. . : : Comm. :
: _ B services .
Investis Digital Sweden Holdings AB 6 Holding Ordinary 100
: ; comp. :
Investis Digital Sweden AB : 6 - Corp. Ordinary 100
Comm. '
: . : : services
Investis Digital Phoenix Inc. (acquired on 16 7 Corp. Ordinary 100
October 2017) ' Comm. : :
4 ‘ . services
Investis Digital Ireland Limited (incorporated on 8 Corp. . Ordinary 100
12 December 2018) , Comm. '
co , o services

Registered Office addresses:

. 24 Fashion Street, London, UK E1 6PX .

. Etelaesplanadi 22 A, 00130, Helsinki, Finland

. Ottostr. 5, 97070 Wurzburg, Germany’

. Royal House, Atlantis Lane, Sarbhai Campus, Vadi-Wadi, Vadodara - 390007, Indla
. 240 W 37th Street, 7W, New York, NY 10018USA

. Fiskhamnsgatan 8 D 414 58 Goteborg, Sweden

..11201 N. Tatum Blvd., #200 Phoenix, Arizona 85028

. 6th Floor, South Bank House, Barrow Street, Dublin 4.

OND A WN -
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" 14. Debtors

] 2018 . 2017

 Amounts falling due within one year: . - £'000 £'000
Trade debtors L 3,475 4,736
Corporation tax. ) - 61
Other debtors 1 -
Prepayments and accrued income ' 1,514 767
4,990 5564

Deferred tax asset (note 17) 81 240
5,071 5,804

Trade debtors are stated after provisions for impaifment of £49,433 (2017: £50,000) )

D - 2018 2017

Amounts falling due after more than one year: - £'000 £000
Amounts owed from group undertakings . 37,5711 . 34,430

Amounts owed from group undertakings accrue interest at 5%, are unsecured and have no fixed payment date;
however, agreement has been made that no amounts will be settled in the Group within the next 12 months.

15. . Creditors: amounts falling due within one year
2018 2017
£'000 - £'000
Trade creditors N 782 1,374 -
Corporation tax ‘ _ 452 -
Other taxation and social security : e 726 - 778
Other creditors . 120 137
Accruals and deferred income ' , 5,373 5,125
' 7,453 . 7,414
16. C_reditdrs: amounts falling due after more than one year
2018 2017
N . £'000 £'000
Amounts owed to group undertakings ' o 28,355 32,797

Amourits owed to group undertakings accrue interest at 5%, are unsecured and have no fixed payment date;
however, agreement has been made that no amounts will be settied in the Group within the next 12 months.
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7. Deferred taxation -

Deferred tax assets and liabilities are offset where the Company has a legally enforceable right to do so. The
following is the analysis of the deferred tax balances (after offset) for financial reporting purposes:

2018 C 2017

Balances: £000 £'000
Accelerated capital allowances . 48 66
Non trade loan relationship deficit : : _ 14 168
Other timing differences ’ , 19 16
- 81 : 240

2018

Movements in the year: - ~ - : ’ £'000
Asset at 1 January 2018 - . - ' . 240
Credit to the statement of comprehensive income ) ' - ) (159)

Asset at 31 December 2018 . T 81

Tax losses of £nil, for which no deferred tax asset was previously recognised were utilised in the current financial
year (2017: £nil).

18.  Retirement benefit schemes °
. _ 2018 2017
Defined contribution schemes _ ' £'000 £'000
. Charge to profit or loss in respect of defined contribution schemes 153 . - 58

The Company operates a defined contribution pension scheme for all qualifying employees. The assets of the
scheme are held separately from those of the Company in an independently administered fund.

At the balance sheet date payable contributions outstanding amounted to £27,000 (2017: £14,000).
19, Called up share capital |

2018 2017

. £'000 £'000
Ordinary share capital -

Issued and fully paid ) .
2,047,759 Ordinary shares of 1p each (2017: 2,047,759) : 20 o 20

20 20

Ordinary shares are pari passu and have attached to them votlng rights, rlghts on a return of capital, dlwdend
_ rights and are not redeemable.
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20.

21.

22,

23.

24,

Reserves

. Share premium

This reserve represents the premium paid on the issue of share capital, net of any issue expenses.

Capltal contrlbutlon :
The capital contribution reserve represents contrlbutlons made by shareholders.

Profit and loss account .
The profit and loss account represents cumulative profits or losses net of dividends and other adjustments.

Merger reserves

The- Merger reserves represents the transfer of trade and assets of Global3Digital Limited to Investis Drgrtal‘
Limited and removal of investment.

Contingent liabilities
In August 2018 the Group repald its £2.5m Facility B Loan with Alcentra leaving the £30.0m Facility A' Loan
outstanding. The Group has further access to a £2. 5m revolving credlt facility with HSBC, which was not utlllsed

at the year end.

Under the financing agreement with Alcentra, Investis Digital Limited,'lnvestis Digital Topco Limited, Investis
Digital Midco Limited, Investis Digital Bidco Limited are listed as guarantors.

From time to time, the Company is engaged in litigation in the ordmary course of business. There are no material
contingent liabilities requmng disclosure. . : - .

Operatrng lease commitments

Annual commitments under non-cancellable operating leases relating to land and buildings are as follows:

2018 2017

£'000 £000

Within one year A 376. 384
Between two and five years : : : 63 447
‘ ‘ 439 . 831

Related party transactions

The Company has taken the exemptions available-in FRS102.not to disclose t_ransactions with wholly‘ owned
members of the same group. Balances with group companies are disclosed in notes 13, 14, 15 and 16.

Investis Digital Limited provides services to ECI partners, who_are our major shareholder, for building and

‘maintaining their website £18,196 (2017: £21,173).

Controlling party e .

The Company is a wholly owned subsidiary of Investis Digital Bidco Limited, a company incorporated in England
and Wales. The ultimate. parent company is Investis Digital Topco Limited, a company incorporated in England
and Wales.

60% of the issued share capital of Investis Digital Topco Limited is held by ECI Ventures LLP on behalf of investors
in ECI Private Equity Funds. The ECI Prrvate Equity Funds are managed by ECI Ventures LLP. There is therefore
no ultimate controlling party. '
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24, Controlling party (contmued)
The smallest and largest group within which the Company's financial statements are consolidated are those of
- Investis Digital Topco Limited. A copy of the consolidated financial statements can be obtained from 24 Fashion
Street, London E1 6PX.

25. Financial instruments _

The company has the following financial instruments at amortiséd éost:

" Note , 2018 - 2017
Financial assets that are debt instruments measured at amortised - £'00d A £'000
cost .
Trade debtors ] . 14 - 3,475 4736
Amounts owed by group undertakings : 14 37.571 34 430
Other debtors : 14 . 1 ' -
41,047 39,166
Financial liabilities measured at amoritised cost _ .
-'Trade creditors ' : o ' ' 15 782 1,374
Amounts owed to group undertakings ' 16 " 28 355 - 392797
Other creditors . 15 - 17
' 29,137 34,188

26. Events after the reporting period

No events have occurred after the year end that require disclosure in the Financial Statements.
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